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KYIV, Ukraine—Russian
forces made fresh gains in
fierce fighting in eastern
Ukraine’s Donbas region Fri-
day, engaging in street battles
in the city of Severodonetsk,
as Moscow pressed its advan-
tage in firepower on out-
gunned Ukrainian defenders.

Ukrainian troops have with-
drawn from Lyman, the latest
Donbas city to fall to Russian
forces in the region in recent
days, Ukrainian officials said.
The Russian advances, if they
continue, could encircle a

BY VIVIAN SALAMA
AND YAROSLAV TROFIMOV

The Hot Ride This Summer Is a
Minivan. Good Luck Finding One.

i i i

The multipurpose family vehicle is in vogue

again, and prices are through the sunroof

Drew Meyer is either going
to be mountain biking or kaya-
king this weekend, but he
hasn’t made any firm plans.
He doesn’t need
to. Ever since he
bought his mini-
van this year,
he’s had it
packed for camp-
ing and moun-
tain biking on a
moment’s notice, and he has a
rack on top for his kayak.

This, after years of poking
fun at his friends who drove
minivans.

Mr. Meyer, 43, became a
convert while renting one for
a February business trip. “I
got in and started driving and
pretty much knew I was going
to end up buying one,” he

says. Before the
trip’s end, he had
a 2017 Dodge
Grand Caravan
picked out and fi-
nancing secured.

The minivan
was long the

fanny pack of automobiles—
functional, frumpy. After years
of declining sales and discon-
tinued models, the vehicle, like
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BY CHRIS KORNELIS

Elusive species
WHAT’S IN STORE
Fresh bets that
we’ll change

what we buy. B1

UVALDE, Texas—Police who
responded to the mass shooting
at an elementary school here
waited around an hour to enter
the classroom where the gun-

man had locked himself be-
cause a commander on scene
incorrectly thought no lives
were at risk despite multiple
911 calls from children inside,
the director of the Texas De-
partment of Public Safety said
Friday.

By Elizabeth Findell,
Douglas Belkin

and Alicia A. Caldwell
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Officers erred in waiting to storm an Uvalde, Texas, classroom where a gunman killed 19 children and two teachers, Steven
McCraw, director of the state Department of Public Safety, said at a news conference with Texas Rangers on Friday.

“The on scene commander
at that time believed it had
transitioned from an active
shooter to a barricaded sub-
ject,” Mr. McCraw said. “Obvi-
ously, based upon the informa-
tion we have, children in that
classroom were at risk, and it
was in fact still an active
shooter…It was the wrong deci-
sion. Period.”

Friday’s press conference
followed days of mounting an-
ger among local residents
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classroom, including repeated
calls from a child whispering
that people were dead and beg-
ging: “Please send the police
now.”

Meanwhile, at least 19 law-
enforcement officers waited in
the hallway, because the com-
mander on scene, the school
district’s chief of police, be-
lieved no lives were at risk and
it was better to wait until a tac-
tical team could get keys to the
room before entering, accord-
ing to Mr. McCraw. A Border
Patrol tactical team ultimately
did so, and killed the shooter,
at 12:50 p.m., he said.

The decision was a mistake
and it is unclear how many
lives it may have cost, said the
director, Steven McCraw, at a
news conference. Ultimately 19
children and two teachers were
found dead.

The first 911 call regarding
the shooter came in at 11:30
a.m. Tuesday, minutes before
local police arrived and the
shooter barricaded himself in-
side two connected fourth-
grade classrooms at Robb Ele-
mentary School, Mr. McCraw
said. From 12:03 to 12:46, he
added, 911 dispatchers received
numerous calls from within the

‘It Was the Wrong Decision’
To Delay Taking On Gunman

Households Boost Spending

U.S. households boosted
spending for a fourth straight
month in April, but the sav-
ings rate fell to the lowest in
14 years, suggesting many
Americans are tapping savings
to offset cost increases from
inflation.

Consumer spending rose by
a seasonally adjusted 0.9% last
month, the Commerce Depart-
ment said Friday, with house-
holds spending more on ser-
vices and autos. The savings
rate fell to 4.4%, from a down-
wardly revised 5% the prior
month.

A closely watched U.S. in-
flation reading, meanwhile,
decelerated for the first time
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BY GABRIEL T. RUBIN
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TerraUSD Crash Left
Trail of Broken Dreams

TerraUSD was touted as a
blue-chip cryptocurrency. Now
its investors are reeling from
painful losses and asking if it
was all a get-rich-quick scheme.

A surgeon in Massachusetts
can’t stop thinking about how
he lost his family’s nest egg. A
young Ukrainian considered
suicide after losing 90% of his
savings. Other investors have
given up dreams of starting
businesses or quitting day jobs.

All were swept up in the
mania for TerraUSD, whose
value swelled to $18 billion be-
fore collapsing this month. The
coin’s downfall is a reminder
that crypto—which enjoyed a

BY ALEXANDER OSIPOVICH
AND CAITLIN OSTROFF

The S&P 500 raced higher
Friday, notching its best week
of the year and snapping a
punishing losing streak that
had almost ended its bull mar-
ket.

A slew of earnings results
and economic data has
boosted optimism among in-
vestors in recent sessions,
helping pull major indexes
away from their lows of the
year. A broad-based rally, with
all 11 of the S&P 500’s groups
rising, helped the index break
a seven-week losing streak. All
three major indexes jumped at
least 6% this week, which
hasn’t happened since Novem-
ber 2020.

On Friday, new data showed
that U.S. households boosted
spending for a fourth straight
month, though they reached
deeply into savings to do so.
Meanwhile, a closely watched
U.S. inflation reading eased in
April. The data, alongside
some strong earnings, has
pushed shares of retailers
sharply higher. Dollar Tree,
Ulta Beauty and Ross Stores
were among the week’s big-
gest winners in the S&P 500,
gaining at least 20% apiece.

Meanwhile, U.S. consumers
appear reluctant to let high
gas prices and travel costs
keep them from their Memo-
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BY GUNJAN BANERJI
AND CAITLIN MCCABE

Markets
Rally
To Snap
Losing
Streak
Broad gains lift three
major indexes to close
their best week since
November 2020

Russia Gains Ground,
U.S. Vows New Arms

EXCHANGE

 Stark political rift plays out in
Houston as NRA gathers... A4

large grouping of Ukrainian
forces fighting in the eastern-
most part of Ukrainian-admin-
istered Donbas, resulting in a
major defeat for Kyiv.

The Biden administration is
expected to announce as early
as next week that it will sup-
ply Ukraine with advanced
rocket systems known as
MLRS batteries, U.S. officials
said Friday.

Ukrainian officials say they
PleaseturntopageA6

 War’s trauma is magnified for
those with disabilities.......... A6

 Russia to retrain teachers in
areas it controls....................... A7

huge bull market last year—is
often little more than a casino,
with weak regulation and little
recourse for the losers.

The crash caught many in-
vestors off guard because Ter-
raUSD was a stablecoin, de-
signed to maintain its value of
$1 per coin. Unlike bitcoin,
which has crashed repeatedly
in its short history, TerraUSD
was pitched as a harbor from
volatility. It slipped below $1
this month and was trading
around 3 cents on Friday.

Investors piled into Ter-
raUSD because of the opportu-
nity to make money in Anchor
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 Coinbase execs pocket $1.2
billion from share sales...... B11
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 The S&P 500 surged
2.5% Friday, notching its
best week of the year and
snapping a punishing los-
ing streak that had almost
ended its bull market. The
Nasdaq and Dow gained 3.3%
and 1.8%, respectively. A1
 U.S. households boosted
spending for a fourth
straight month in April, but
the savings rate fell to the
lowest in 14 years, suggest-
ing many Americans are tap-
ping savings to offset cost
increases from inflation. A1
 At least 25 companies
that merged with SPACs be-
tween 2020 and 2021 have is-
sued so-called going-concern
warnings in recentmonths, ac-
cording to Audit Analytics. B1
 U.S. airlines canceled
hundreds of flights as a com-
bination of severe weather
and staffing challenges dis-
rupted the start of Memorial
Day weekend travel. B3
 Reckitt Benckiser is
pushing ahead with a mul-
tibillion-dollar sale of its
infant-formula business. B3
 The SEC confirmed it is
looking into the timing of
when Musk notified the
market that he had bought
5% of Twitter’s stock. B3
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Police who responded to
the mass shooting at an

Uvalde, Texas, elementary
school waited around an hour
to enter the classroomwhere
the gunman had locked him-
self because a commander on
scene incorrectly thought no
liveswere at risk, the director
of the Texas Department of
Public Safety said. A1, A4
 Russian forces made
fresh gains in fierce fight-
ing in eastern Ukraine’s
Donbas region, engaging
in street battles in the city
of Severodonetsk, as Mos-
cow pressed its advantage
in firepower on outgunned
Ukrainian defenders. A1 A6-7
 Jurors began deliberat-
ing whether lawyer Mi-
chael Sussmann lied to the
FBI in September 2016
about his motives for bring-
ing it research allegedly
linking Trump to Russia. A3
 A special grand jury has
sent out subpoenas in a
county prosecutor’s probe
into efforts by Trump and
others to overturn Georgia’s
2020 election results. A5
 Demand for gasoline in
the U.S. inmid-May fell to one
of its lowest levels for this time
of year in nearly a decade.A3
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NOTICE TO READERS
WSJ.com andWSJ mobile

apps will publish throughout

the weekend. TheWall

Street Journal print edition

won’t appear Monday,

Memorial Day, but a daily

edition will be available in

WSJ iPad and Android apps.
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U.S. NEWS

Kaitlyn Martinez laid flow-
ers at a makeshift memorial
for victims in Uvalde, Texas. In
some editions Friday, a Page
One article about the police
response to Tuesday’s mass
shooting incorrectly said she
laid a wreath.

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.

points, or 1.8%, to 33212.96.
The tech-heavy Nasdaq added
390.48 points, or 3.3%, to
12131.13.

Some investors said stocks
had fallen too far, too fast. A
deep selloff has made valua-
tions more attractive, encour-
aging some investors to buy
the dip. “People are loath to
abandon a tactic, or strategy,
that’s worked so well for
them,” said Steve Sosnick,
chief strategist at Interactive
Brokers. “We’ve seen our cli-
ents resolutely buying.”

Nearly $21 billion flowed
into global equity funds in the
week through Wednesday, a
BofA Global Research analysis

of EPFR data show, the largest
inflow in 10 weeks.

This week’s rally has of-
fered a reprieve from what
has felt like a constant bat-
tering of portfolios. Last
week, the Dow industrials fell
for an eighth week in a row,
its longest stretch since 1932,
while the Nasdaq Composite,
like the S&P 500, notched a
seventh straight week of
losses.

Still, few investors and
strategists are willing to call a
bottom to a selloff that has
sent the S&P 500 falling
around 13% for the year. Some
traders said the recent gains
seemed like a short-term rally

during a broader decline.
“I think you’re going to see

a lot of ‘buy the dip’ and ‘sell
the rips,’ ” said Stephen So-
laka, co-founder of Belmont
Capital Management.

The turmoil throughout the
year and vigorous rally in re-
cent days has left some inves-
tors wondering: Is the worst
over?

Few of the fundamental fac-
tors that have sent stocks fall-
ing this year have changed.
The Federal Reserve is on
course to continue lifting in-
terest rates. Meanwhile,
Covid-19 lockdowns in China
and the war in Ukraine have
exacerbated supply-chain
snarls. “I can’t count the times
that people have asked me:
‘Have I seen capitulation?’ ”
Mr. Sosnick said.

Some of the riskiest bets
flourished this week alongside
the major indexes. An ex-
change-traded fund tracking
high-yield bonds, the iShares
iBoxx $ High Yield Corporate
Bond ETF, has risen for five
consecutive sessions, its lon-
gest winning streak since June
2021, according to Dow Jones
Market Data. Meme stocks
such as GameStop and AMC
Entertainment Holdings have
also rocketed higher, adding
43% and 20%, respectively,
this week.

Julien Stouff, founder of
hedge-fund firm Stouff Capital
in Geneva, Switzerland, said
that he has put on a position

that would profit if the rally
continued in the near term,
though he doesn’t think the
selloff is over yet. “Right now
we are bullish” in the short
term, Mr. Stouff said.

Concerns about economic
growth remain, driving gov-
ernment bond yields lower, off
the highs hit earlier in May.
The yield on the benchmark
10-year U.S. Treasury note
dropped to 2.748% Friday and
has fallen for three consecu-
tive weeks. Yields and prices
move in opposite directions.

central bank races to combat
high inflation.

The Commerce Department
said personal income rose a
seasonally adjusted 0.4% last
month. Adjusted for inflation,

3-4 meeting, released Wednes-
day, showed that officials dis-
cussed the possibility of rais-
ing interest rates to levels
high enough to deliberately
slow economic growth as the

rial Day weekend plans and
are expected to keep powering
the economy.

For months, worries about
high inflation and the path of
Federal Reserve rate increases
have weighed on the market.
Investors have grown con-
cerned that interest-rate hikes
could tip the economy into a
downturn. Many of the ex-
tended rate-hiking cycles in
recent decades have eventu-
ally led to contractions, ac-
cording to Deutsche Bank.

Fears of that worst-case
scenario appeared to abate
this week. Stocks kept rising
after the Fed’s latest meeting
minutes showed that central-
bank officials thought they
would need to raise interest
rates by a half-percentage
point at each of the next two
meetings. Major indexes built
on those gains later in the
week and then surged Friday,
ending the week near their
session highs.

The S&P 500 gained 100.40
points, or 2.5%, to close Friday
at 4158.24. The Dow Jones In-
dustrial Average added 575.77

ContinuedfromPageOne

Markets
End Losing
Streak

pretty significant,” said Ten-
dayi Kapfidze, chief economist
at U.S. Bank. “People kept it in
cash and bank accounts. We’ve
had a huge drawdown in the
markets, but people’s cash val-
ues are still above where they
were prepandemic.”

The April report showed
consumers spent briskly on
both goods and services. High
inflation and changes in spend-
ing patterns have led to a mixed
outlook for retailers, while the
leisure and travel industries are
seeing stronger demand.

“With inflation particularly
hitting food and gasoline,
lower-income consumers are
pretty much done with discre-
tionary spending from their
savings,” said Amy Crews
Cutts, an economist and presi-
dent of AC Cutts & Associates.

In March, the savings rate
fell to 6.2%, the lowest in nine
years, suggesting that many
Americans are tapping their
savings to offset cost increases.

disposable income was flat
during the month, showing
that wage increases are strug-
gling to keep up with price
rises and that consumers are
drawing on their savings to
make purchases.

Spending figures aren’t ad-
justed for inflation, meaning
higher prices constitute part of
the picture. When taking infla-
tion into account, personal-con-
sumption expenditures rose
0.7% in April, with durable
goods spending up 2.3%, nondu-
rable goods spending up 0.2%,
and services spending up 0.5%.

Spending on automobiles
and parts was the largest com-
ponent of the increase in dura-
ble-goods spending, while food
services, accommodations, and
utilities made up the largest
increases in services spending.

Higher-income consumers
are likely healthy enough to
continue funding their spend-
ing through savings for a
while. “Excess savings are

creasing at least 6% this week.
The PCE price index is the

Federal Reserve’s preferred in-
flation reading. The March
rise was the fastest since Jan-
uary 1982. April’s reading was
the first time the measure
eased since late 2020.

Prices rose a seasonally ad-
justed 0.2% in April from
March, slowing from a 0.9%
rise a month earlier as energy
prices edged down after hav-
ing surged in March. The in-
dex increased at an annual
rate of 6.9% from three
months earlier in April, slow-
ing slightly from an 8% annu-
alized pace in March.

On a monthly basis, core
prices were up a seasonally
adjusted 0.3%, the same as in
February and March. The core
index rose at a three-month
annualized rate of 4% in April,
down from 4.4% in March and
the slowest pace since Sep-
tember 2021.

Minutes from the Fed’s May

That is just one group’s
estimate—and it is an enor-
mous, imprecise range. But
the estimate points to a
larger number of U.S. infec-
tions than at any point of the
pandemic other than Decem-
ber’s Omicron wave.

Case counts were well be-
low actual infections in the
early months of the pandemic
as well, when testing was ex-
tremely difficult to obtain.

But by the start of winter
2020, about 50% to 66% of
people who became infected
were ending up with their
cases being reported, IHME
estimates.

Since the rise of home
testing, however, “The gen-
eral direction is very
clear….The infection-detec-
tion rate is way down,” said
Christopher Murray, IHME’s
director. For April, his esti-

mates imply that perhaps as
little as 5% to 20% of infec-
tions are reported.

IHME’s forecasts of infec-
tions early in the pan-
demic were criticized for

not accurately predicting fu-
ture case trends. The figures
presented here, however,
aren’t forecasts but estimates
of what happened in the past.

“What I worry about is

THE NUMBERS | By Josh Zumbrun

As Virus Cases Rise Again, Data Get Worse
The U.S. has

lost count of
Covid cases.

For the past
two pandemic
years, nearly

everyone has obsessed over
the daily number of reported
Covid-19 infections.

A web search for “Covid”
or “coronavirus” yields, as
the first chart, the reported
number of Covid-19 cases.
The number is also the first
item in the Centers for Dis-
ease Control and Preven-
tion’s Covid data tracker.

It is a statistic that is far
off the actual number of cor-
onavirus infections, and
likely getting worse.

Today, there are abundant
home tests that typically
aren’t reported to health
agencies, and thus never get
included in case counts.
State-run testing centers,
which once fed case totals di-
rectly into the numbers, have
been curtailed.

Recent infections from the
Omicron variant—and its
subvariants—have been more
mild. People with few symp-
toms or asymptomatic cases
might never test. The aver-
age state is also now report-
ing cases three times a week;
25 report just once a week.

All this means that data is
not only inaccurate but also
lags behind.

“Pretty much everyone
agrees we’re underestimating
case counts,” said Keri Althoff,
an epidemiology professor at
Johns Hopkins University.

It isn’t just case counts
that matter. Another key
question is how many cases
become severe. If the number
of infections is unknown, it is
impossible to gauge how
many infections result in
hospitalization.

Hospitalization numbers
also aren’t perfect.
Someone can break a

leg and test positive in the
emergency room for a mild
case of Covid-19. That case
becomes a confirmed corona-
virus hospitalization but not
necessarily a severe case.

Reliable estimates of case
counts are particularly rele-
vant with the U.S. in the
midst of yet another Covid-19
wave. By official case counts,
it is a modest wave, at
roughly 110,000 infections a
day, according to the CDC.
That is smaller than the
165,000 daily cases reported
during the Delta wave, or the
250,000 a day during the
2020-21 winter.

But estimates of the true
number of infections, cor-
recting for undercounting,
suggest the U.S. might be ex-
periencing the second-largest
wave of infections since the
pandemic began.

The daily case count is of-
ten referred to as reported or
confirmed infections. At any
given moment, there have
been many people who were
infected but whose cases
never were reported or con-
firmed. Case counts have al-
ways undercounted infections,
and that gap is growing.

The CDC periodically esti-
mates if people had Covid-19
by testing for antibodies that
show whether someone’s im-
mune system fought off the
virus. The CDC’s infection es-
timates are far higher than
the reported case counts. The
Institute for Health Metrics
and Evaluation at the Univer-
sity of Washington combines
figures such as these with
other pandemic metrics to
produce rough estimates of
the true number of daily in-
fections. The institute’s
methods were published in
the Lancet medical journal
last month.

At the end of April, IHME
put the daily number for the
U.S. between 287,000 and
738,000.

we’re in this black hole of
lacking information, so peo-
ple propose information like
IHME,” said Michael Oster-
holm, the director of the
Center for Infectious Disease
Research and Policy at the
University of Minnesota.

Some countries have
proved that more-accurate in-
fection estimates are possible.

The U.K.’s Office for Na-
tional Statistics runs a regular
survey, gathering nose and
throat swabs, to help capture
asymptomatic and mild cases.
Its survey has consistently
shown waves of the virus with
far more prevalence than U.S.
case counts imply.

This approach has short-
comings. It is a survey with
typical margins of error, and
some people refuse to partici-
pate. The U.K. has scaled back
aspects of this effort, but it is
still more accurate than
counting only people who
happen to get a clinical test.

Some states report proba-
ble cases from home testing,
and a more widespread effort
to determine the results of
home testing could improve
the numbers, too. Some lo-
calities have turned to sam-
pling wastewater, but many
states have no such sites.

Consider how good data
on cases could have informed
understanding of the Omi-
cron wave. Data would have
confirmed that, for many, es-
pecially those with immunity
from vaccination or prior in-
fections, the experience was
milder. But those deeply con-
cerned about the pandemic
would have had more accu-
rate and timely measures of
potential risk.

And knowing the sheer
number of Omicron cases
could have foretold the surge
in hospitalizations and the
wave of deaths that reached
2,500 a day. This month, the
U.S. surpassed one million
Covid-19 deaths.

Estimated daily number of
Covid-19 infections vs. the
reported number of cases*

Estimated percentage of Covid-19
infections thatwere captured in
reported numbers,monthly

Source: WSJ analysis of Johns Hopkins University (reported cases) and Institute for Health Metrics and Evaluation (estimated infections) data
*Data as of May 2 †Seven-day average ‡Data as of May 23
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this year but remained near a
four-decade high. Consumer
prices rose 6.3% in April from
a year earlier, down from 6.6%
in March, as measured by the
Commerce Department’s per-
sonal-consumption expendi-
tures price index.

“We have finally reached
the point where households
are dipping into their $4 tril-
lion of excess savings,” said
Stephen Stanley, chief econo-
mist at Amherst Pierpont.

Stocks climbed Friday after
the release of the spending
and inflation figures with all
three major market indexes in-

ContinuedfromPageOne

Households
Keep On
Spending

Source: FactSet
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The personal saving rate fell to its lowest point
in 14 years, a sign that Americans are dipping into
their savings to offset rising household costs.

Personal saving as a percentage
of disposable personal income

Source: Commerce Department
Note: Seasonally adjusted at annual rates
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BY OMAR ABDEL-BAQUI

Drivers
Throttle
Back as
Gasoline
Prices Rise

Record high gas prices are
starting to take a toll on the
American consumer.

Demand for gasoline in
mid-May fell to one of its low-
est levels for this time of year
in nearly a decade, according
to government data. The drop
is an early indicator that ris-
ing gas prices are prompting
some Americans to change
their driving habits ahead of
Memorial Day weekend and
what is typically the peak
summer driving season.

Oliver Zapata Ramirez—a
25-year-old video editor at a
production company in Colum-
bus, Ohio—says he has cut his
driving by about 300 miles a
month since March because of
high gas prices. He bikes or
takes the bus when possible,
including commuting to his of-
fice, which is about 3 miles
from his home.

“I try my best not to drive
right now,” said Mr. Zapata
Ramirez, noting it costs him
$50 to fill half a tank of gas in
his 2006 Kia Sportage. That
lasts about a week, he said.

Gasoline demand, measured
on a four-week rolling average
through May 20, fell to 8.8
million barrels a day, accord-
ing to the U.S. Energy Informa-
tion Administration. Excluding
2020’s steep drop during pan-
demic lockdowns, the last time
average demand for this time
of year was lower was in 2013.

The skittishness comes as
gas prices continue to rise.
The average price for a gallon
of regular unleaded gas in the
U.S. reached $4.60 on Thurs-
day, a 51% increase from a
year ago and an all-time high.

Analysts anticipate that
prices won’t fall soon. A report
from JPMorgan this month said
retail gas prices could jump to
$6.20 a gallon by August.

tion back to state legislatures.
The new near-total ban

comes twoweeks after Mr. Stitt
signed a six-week ban on the
procedure into law. A separate
near-total abortion ban, which
includes criminal penalties, is
slated to take effect in August.

“It’s been like watching the
wave come in,” said Zachary
Gingrich-Gaylord, communica-
tions director for Trust
Women, an abortion provider
with a clinic in Oklahoma City.
“We have the resources, we
have the expertise, we have
the dedication to be able to
provide care to people who
need it in this way.”

Tony Lauinger, state chair-
man for Oklahomans for Life,
said he was grateful for the new
laws. “Hopefully, those contem-
plating abortion will think more
deeply about whether or not to
proceed on that course given
the new laws,” he said.

Abortion-rights groups rep-
resenting clinics filed a lawsuit
against the state’s six-week ban
in late April. Their challenge to
the new ban was added to that

Oklahoma abortion clinics
suspended appointments and
are now referring patients to
nearby states after new legis-
lation quickly outlawed most
abortions there.

Gov. Kevin Stitt, a Republi-
can, signed a ban on abortion
at any stage of pregnancy into
law Wednesday. It took effect
immediately and is now the
strictest antiabortion law in
any U.S. state. The law
also deputizes enforcement to
private citizens, a strategy first
used by Texas lawmakers that
has made it more difficult for
abortion-rights groups to chal-
lenge the regulations in court.

The impact of Oklahoma’s
abortion ban offers a glimpse of
what could happen in some
other states should the Supreme
Court strike down Roe v. Wade,
the 1973 decision that estab-
lished a constitutional right to
an abortion. A Supreme Court
draft opinion leaked this month
indicated the court could over-
turn Roe. That would send abor-
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About 76% of thewestern U.S. is experiencing
severe drought conditions or worse.

The American West is
locked in its worst drought on
record, bringing renewed wa-
ter restrictions, wildfire dan-
ger and angst to the region
just as summer approaches.

Much of the West has been

mired in a drought stretching
back to the beginning of the
century—the driest in 1,200
years, according to tree-ring
records analyzed by research-
ers from the University of Cal-
ifornia, Los Angeles.

Made worse by Earth’s
warming from climate change,
the drought has dried up for-
ests and left them vulnerable
to wildfire. Already this year,
fierce winds blew a prescribed
fire out of control in northern
New Mexico, blackening more
than 300,000 acres.

After a relatively dry win-
ter, U.S. Drought Monitor’s lat-
est data show spring condi-
tions didn’t bring relief. Its
most recent weekly report es-
timates that 76% of land in the
western U.S. is under severe
drought conditions or worse—
up from 72% at the same time
last year.

Swaths of the West, from
southern Oregon to New Mex-
ico, received no precipitation
last week, and drought condi-
tions worsened from last week
in New Mexico, Arizona, Utah
and Southern California.

Western Drought Worsens Wildfire Risk

lawsuit Thursday.
Oklahoma clinics stopped

performing abortions before
Mr. Stitt signed the near-total
ban to avoid last-minute can-
cellations and confusion.

The two Planned Parenthood
Great Plains clinics in Oklahoma
City and Tulsa suspended the
procedure entirely this month,

according to a spokeswoman.
Trust Women’s Oklahoma

City clinic and Tulsa Women’s
Clinic saw their last patients
May 20, according to the clinics.
Staff at Trust Women, which
operates another clinic inWich-
ita, Kan., is assessing how to
provide support for patients
who will need to travel outside
of the state for the procedure,

The near-total ban
took immediate
effect, forcing clinics
to halt procedures.

Note: Four-week rolling average

Source: U.S. Energy Information Administration
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campaign lawyer for the Clin-
ton campaign could go to the
FBI and provide information to
the FBI that led to an investi-
gation of the opposite party,
and it seems to not have held
much water,” Sen. Lindsey Gra-
ham (R., S.C.) said at a hearing
with the FBI director this week.

Democrats and other allies
of Mr. Sussmann, meanwhile,
have said his prosecution was
politically motivated and
based on thin evidence. They
point to the context in which
the allegations emerged, at a
time when Russian hackers
were stealing Democrats’
emails and making them pub-
lic, an action that U.S. intelli-
gence later described as an ef-
fort by the Kremlin to help Mr.

“Mr. Sussmann is a serious na-
tional security lawyer,” Mr.
Berkowitz said in his closing
arguments, adding his client
had felt compelled to pass on
“what he believed to be credi-
ble data” from a top expert.

Mr. Sussmann’s legal team
also pointed to evidence show-
ing FBI officials knew of his
Democratic affiliations, given
that he interacted with the FBI
many times that summer on
behalf of Democratic groups.

Republicans have said Mr.
Durham’s allegations expose
actions they view as having
improperly undermined Mr.
Trump’s early days as presi-
dent.

“A lot of Americans are con-
cerned with the fact that a

connected to Mr. Trump’s com-
pany and a Russian bank. Mr.
Sussmann’s lie, prosecutors al-
lege, is that he said he was
turning the material over to
the bureau out of civic concern
rather than on behalf of his cli-
ents, which included the presi-
dential campaign of Democratic
candidate Hillary Clinton.

FBI investigators dismissed
the server allegations within
weeks in 2016, but the episode
has continued to reverberate.
Mr. Sussmann pleaded not
guilty and has maintained he
provided the information to
the FBI based on genuine U.S.
national security concerns,
even though he had separately
worked on the research on be-
half of the Clinton campaign.

WASHINGTON—Jurors be-
gan deliberating Friday
whether lawyer Michael Suss-
mann lied to the FBI in Sep-
tember 2016 about his motives
for bringing it research alleg-
edly linking Donald Trump to
Russia, after a two-week trial
that has laid bare lingering
disagreements over what hap-
pened during that tumultuous
presidential campaign.

*It wasn’t about national
security, it was about promot-
ing opposition research against
the opposition candidate, Don-
ald Trump,” prosecutor Jona-
than Algor said in closing the
prosecution’s case before the
jury Friday morning.

In response, a lawyer for
Mr. Sussmann, Sean Berkowitz,
said: “This is a case about mis-
direction,” saying prosecutors
used sleight of hand to trans-
form a short meeting his client
had with the FBI’s general
counsel into a “giant political
conspiracy theory.”

The verdict, expected next
week, is a key test of special
counsel John Durham’s three-
year probe, this being the first
case he has taken to trial. He
was appointed during the
Trump administration to ex-
amine how the U.S. govern-
ment handled allegations of
ties between the Trump cam-
paign and Russia in 2016.

In September, the special
counsel’s office obtained an in-
dictment of Mr. Sussmann that
accused him of misrepresenting
his motivation for providing in-
formation to the Federal Bu-
reau of Investigation about a
purported secret computer
connection between a server

homa City and Tulsa locations,
the group has clinics in Kansas
and Arkansas and is strength-
ening relationships with clinics
in Colorado and New Mexico.

TulsaWomen’s Clinic, an in-
dependent provider, canceled
appointments scheduled for
Monday in anticipation of Okla-
homa’s near-total ban going
into effect immediately. Andrea
Gallegos, executive administra-
tor of the clinic, said she offered
some patients seeking abortions
before six weeks of pregnancy
appointments at another clinic
she operates in San Antonio.
Some made the trip there.

“Oklahoma was quite the
sanctuary state for Texas after
SB 8 passed,” Ms. Gallegos
said. “To refer patients back to
Texas within those require-
ments just seems crazy. I don’t
have another word for it.”

The clinic is also handing
out printed sheets with names
and numbers for abortion clin-
ics in Colorado, New Mexico,
Kansas, Missouri and Arkan-
sas, as well as for groups that
could help finance travel.

Mr. Gingrich-Gaylord said.
Abortion restrictions in

Oklahoma now eclipse those in
Texas, where a six-week ban
has been in effect since Sep-
tember 2021. The Texas Heart-
beat Act, also known as SB 8,
has withstood various legal
battles. The law has led to a
significant drop in abortions in
the state since it took effect.

Abortion-rights groups say
some sought medication abor-
tions andmany Texans traveled
across state lines to get an
abortion. Many of those women
traveled to Oklahoma. Clinics
there reported surges in pa-
tients from the Lone Star State.
Now, those same providers are
referring women to clinics else-
where—even to Texas, if the pa-
tient is seeking an abortion be-
fore six weeks of pregnancy.

“Our front is retreating, and
we’re just trying to increase as
much as possible the amount
of patients we can see at our
other clinics,” said Dr. Iman Al-
saden, medical director of
Planned Parenthood Great
Plains. In addition to its Okla-

BY JENNIFER CALFAS

Oklahoma Abortion Law Leaves Clinics Reeling

Trump. Russia has denied it
meddled in the campaign.

According to the evidence
presented at trial, on a Sunday
evening in September 2016,
Mr. Sussmann, a prominent cy-
bersecurity lawyer in Washing-
ton who had also represented
Democratic groups dealing
with the email breaches that
summer, sent a text message
to the FBI’s general counsel,
James Baker, saying he had
something sensitive and time-
sensitive to discuss, not on be-
half of any client. They met
the next day in Mr. Baker’s of-
fice at FBI headquarters.

Mr. Baker didn’t take notes
of the meeting but he briefed
two other officials soon after,
and both of them jotted down
that Mr. Sussmann didn’t bring
in the information for a client.
One of them also noted that he
represented Democrats.

Neither official remembered
those conversations with Mr.
Baker when they testified this
week, and jurors saw and heard
conflicting evidence and testi-
mony about what FBI officials
believed about the source of the
information and how important
knowing the source was.

Mr. Baker testified last
week he was “100% confident”
that Mr. Sussmann had told
him he wasn’t providing the
information on behalf of any
particular client, leading the
bureau to treat it more seri-
ously than it otherwise would
have. But Mr. Baker had de-
scribed the episode differently
in past interviews, and other
FBI officials said that while
the motivation of the source
was important, it wasn’t a dis-
positive factor in how the FBI
treated the information.

U.S. NEWS

BY ARUNA VISWANATHA

Sussmann Case Goes to the Jury

A verdict in the case against Michael Sussmann, above, is expected next week.
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school through a door that a
teacher had left open minutes
earlier. Typically, doors at Robb
are locked from the inside, ac-
cording to a school-district em-
ployee who has been to Robb
numerous times.

Between 11:51 a.m. and 12:05
p.m. on Tuesday, at least 19 of-
ficers and federal Border Patrol
agents had assembled in the
hallway outside the classrooms,
Mr. McCraw said. At 12:15,
members of the Border Patrol

tactical team called Bortac ar-
rived.

Meanwhile, 911 operators
were getting calls from within
the classroom, the first at 12:03
from a girl who whispered she
was in room 112, Mr. McCraw
said. At 12:10, she called back
and said multiple people were
dead. She called again at 12:13
and 12:16, saying that eight or
nine students were still alive.

At 12:19, a different girl
called. “Another student told

her to hang up,” Mr. McCraw
said. “At 12:21 you can hear
over the 911 call that three
shots were fired.”

More calls came over the
next half-hour, Mr. McCraw
said. One girl asked the opera-
tor twice, four minutes apart,
to please send the police now.

The noise of the Bortac
agents unlocking the door, ex-
changing fire with Ramos, and
ultimately killing him at 12:50
p.m. could be heard on the 911

Sandra Gallegos, of San Antonio, paid her respects at a makeshift memorial Friday in Uvalde, Texas.
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BY JENNIFER HILLER

Protesters held a rally at Discovery Green park, across the street from the George R. Brown Convention Center in Houston.
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In the near-decade since a
20-year-old with an assault-
style rifle rampaged through a
Connecticut elementary
school, advocates for tighter
gun control have mobilized to
counter the influence of the
National Rifle Association.

Mass shootings in the past
two weeks at a grocery store in
Buffalo, N.Y., and an elementary
school in Uvalde, Texas, have
sent a surge in donations to
gun-control groups as they re-
new calls for more federal re-
strictions on gun ownership.

Yet the leaders say they
have little to show for their
recent efforts in Washington.

“We’ve had very few con-
crete wins,” said Robin Lloyd,
managing director of Giffords,
a group advocating for gun
safety that sprang from the
2011 shooting in Arizona that
targeted then-Rep. Gabrielle
Giffords.

Gun-control activists say
they haven’t succeeded because
of the nearly unified opposition
of Republican lawmakers, who
say more restrictions aren’t the
way to reduce violence and
may violate the Second
Amendment. Their side also re-
mains vastly outspent on lob-
bying by gun-rights groups, de-
spite funding from the likes of
billionaire Michael Bloomberg.
And Democratic politicians ac-
knowledge that pro-gun voters
place a higher priority on the
issue than voters who favor
gun control.

Activists have logged victo-
ries in state capitals, such as
in Florida raising the age for
rifle purchases to 21 from 18
and imposing a three-day
waiting period in the after-
math of a 19-year-old’s shoot-
ing spree at a Parkland, Fla.,
high school. But they say the
state-by-state patchwork of
gun laws is far from ideal.

Americans purchased guns
in record numbers in 2020,
with dealers estimating 40%
of sales going to first-time
buyers. Shootings also are on
the rise in many U.S. cities,
and the number of mass
shootings has noticeably in-
creased in recent decades.

Gun-control lobbyists say the
best way for the federal govern-
ment to reduce gun violence is
to close loopholes that allow

BY NATALIE ANDREWS

Gun-Control Lobby
Notches FewWins

people to purchase guns with-
out a background check and al-
low the confiscation of guns
from people deemed a risk to
themselves, known as red-flag
laws. They also advocate for
banning assault-style weapons
and high capacity magazines.

Most Republicans see no
role for federal laws restricting
guns in ending mass shootings,
and any legislation would need
some GOP support.

A CBS poll this month after
the Buffalo shooting and before
the one in Uvalde found that
54% of Americans want stricter
laws covering the sale of guns,
compared with 46% who want
to keep gun laws as they are or
make them looser. Other polls
show some individual mea-
sures, such as expanded back-
ground checks, have signifi-
cantly broader support.

The political spending and
influence of gun-control
groups are dwarfed by the
NRA, Gun Owners of America
and other gun interests.

During the past decade,
gun-rights groups have spent
more than $114 million on lob-
bying, while groups advocat-
ing for more stringent gun
laws have spent about $19.4
million, according to the non-
partisan Center for Responsive
Politics, which tracks lobbying
and campaign spending.

Everytown for Gun Safety,
Brady, Giffords and similar
groups spent $2.9 million on
lobbying last year, their high-
est tally ever; the gun-rights
groups spent $15.8 million.

Much of gun-control
groups’ energy has pivoted to
finding such wins in state leg-
islatures. In 2021, 27 states
and the District of Columbia
passed 75 gun-safety bills, in-
cluding expanding background
checks and increasing funding
for community violence inter-
vention programs, according
to Giffords.

At the same time, gun-regu-
lation advocates have had less
success in stopping Republi-
can-led states from passing
laws to allow carrying a gun
without a permit.

“You have to go into the
states where you can have a
direct impact,” said Christian
Heyne, vice president of policy
for Brady. “And you stack im-
portant wins in places you can
have an impact.”

More Democrats
Run on Strict Limits

The partisan divide over
guns has deepened over the
past decade.

Democratic lawmakers in
tough elections used to talk of
their gun ownership and dis-
play guns in campaign ads to
show that they could connect
with voters who cared about
gun ownership. Now, many
Democrats walk around Con-
gress with a “F” pin to symbol-
ize their low rating from the
NRA.

After the 2017 Las Vegas

fatal shooting of 60 people,
the deadliest in the nation’s
history, Rep. Tim Ryan (D.,
Ohio) gave the roughly
$20,000 he had received from
the NRA’s political arm to gun-
control advocacy groups. He is
now running as the Democratic
nominee for Senate in Ohio.

“The gun-violence preven-
tion groups, especially those
who are really organized at the
grass-roots level…have been ef-
fective in making it safer for
blue states, and sometimes
purple states, for politicians to
run on gun control,” said Kris-
tin Goss, co-author of “The
Gun Debate: What Everyone
Needs to Know.”

Watch a Video
Scan this code
for a video from a
news conference
on the delayed
police response.

minutes before going inside.
Ramos walked into the

school at 11:33 a.m., and the
first police officers arrived two
minutes later, by which time he
was already barricaded into a
pair of connected classrooms,
numbered 111 and 112, the DPS
director said. Ramos shot more
than 100 rounds in the first
minutes after he entered the
school. Two of the first re-
sponding police officers were
wounded as he shot out the
door of the classroom at them.

Later Friday, Texas Gov.
Greg Abbott, who shared de-
tails about the shooting
Wednesday that were contra-
dicted by Mr. McCraw’s new ac-
count, said at a press confer-
ence that he had received bad
information. “I was misled,” the
Republican governor said. “I
am livid about what happened.”

Residents of Uvalde, a city of
about 16,000 west of San Anto-
nio, reacted with a mixture of
anger and sadness to Mr. Mc-
Craw’s admission.

“If they had an opportunity
to rush in, they should have,”
said Roman Garza, a 58-year-
old contractor who had three
grandchildren at the school
during the shooting. “If I met
the commander, I would ask
him, ‘What happened? What
were you waiting for?’ ”

Mr. McCraw at his Friday
press conference said the
shooter was able to get into the

calls, Mr. McCraw said.
Pete Blair, who heads an ac-

tive shooter training program
for police at Texas State Uni-
versity, said that if Ramos was
firing his weapon from inside
the locked classroom, police on
the scene should have immedi-
ately done everything they
could to get inside.

“They are supposed to pro-
ceed to the attacker with the
intent of distracting, isolating
and neutralizing the attacker,”
he said.

Consulo Enriquez, a Uvalde
resident who attended Robb El-
ementary, was shopping at a
Dollar General store in town in
preparation for a vigil Friday
evening. When told the police
had admitted to making the
wrong decision in how they
handled the incident, she was
quiet for a moment.

“It’s incredibly upsetting to
hear that,” she said. “You can
prepare for something like this,
but when it happens are you
going to break or are you going
to hold? They broke.”

—Zusha Elinson, Sadie
Gurman and Rob Copeland
contributed to this article.

about the time it took to end
the massacre and shifting de-
tails from officials about the
timeline of events at Tuesday’s
mass shooting, the deadliest at
a school in nearly a decade.

Mr. McCraw also offered
new information about the
school security officer, saying
he was off-site Tuesday at 11:28
a.m., when the gunman, 18-
year-old Salvador Ramos,
crashed a truck into a ditch
outside Robb and began shoot-
ing at people outside a funeral
home across the street. The of-
ficer arrived soon after but
mistakenly thought a different
person was the gunman and
bypassed Ramos, who was then
in the school parking lot, inter-
mittently shooting, Mr. McCraw
said.

Previously, officials said the
security officer had confronted
Ramos.

Officials earlier said Ramos
was outside the school for 12
minutes before entering. They
now believe he was outside the
school shooting for about five

ContinuedfromPageOne

State Says
Police Erred
On Shooter

HOUSTON—National Rifle
Association members at the
group’s annual meeting Friday
repeated their opposition to
stronger gun-control measures
as protesters outraged over the
mass shooting at an elementary
school four hours away said it
was beyond time for action.

The political divide played
out on opposite sides of the
street in downtown Houston, as
NRA members lined up to hear
speeches from former President
Donald Trump and other gun-
rights advocates, while protest-
ers at an adjacent park said the
massacre of 19 children and two
teachers in Uvalde, Texas, de-
manded new solutions.

Salvador Ramos, the 18-year-
old identified by authorities as
the shooter, had legally pur-
chased two AR-15 style semiau-
tomatic weapons within a week
of his recent birthday, including
the rifle used in the shooting,
according to officials.

Outside the conference at
the George R. Brown Conven-
tion Center, protester Kim
Thundyil held a sign that read,
“Had to be 18 just to buy
markers.”

“Enough is enough. You have
to take a test to drive a car,”
said Ms. Thundyil, 47, of Hous-
ton, who added that it was her
first time attending a protest.

Inside, NRA member Scott
Stradtner said he was waiting
for more details about what
happened in Uvalde before
reaching any conclusions.

“I think there has to be
some time and more informa-

tion before we can make an
educated decision on what
needs to be done or what
could be done or even what
should be done,” said Mr.
Stradtner, of Gulfport, Miss.

NRA Chief Executive Wayne
LaPierre called for more fund-
ing for police departments,
better school security and a
better mental-health system,
and said the group remains at
odds with President Biden
over the Second Amendment.

“Restricting the fundamental
human right of law-abiding
Americans to defend themselves
is not the answer. It never has
been,” Mr. LaPierre said.

Mr. Trump spoke to NRA
members late Friday afternoon
and began by taking a swipe at
several lawmakers and per-
formers who pulled out of the
three-day event. “Unlike some
I didn’t disappoint you by not
showing up,” he said.

He called for strong exte-
rior fences, metal detectors,
single points of entry at
schools, as well as armed offi-
cers and well-trained teachers

with concealed weapons.
“What we need now is a top-

to-bottom security overhaul at
schools across our country,”
Mr. Trump said, adding to ap-
plause that if the U.S. had $40
billion to help Ukraine in its
war against Russia, it could
find money to make schools
safer against gun violence.

Sen. Ted Cruz (R., Texas)
criticized Democrats for what
he called a politicization of the
Uvalde shooting and said some
of the measures they have pro-
posed, such as banning assault
weapons, wouldn’t work and
hid Democrats’ true motives.

“Their real goal is disarm-
ing America,” he said, adding
that if gun-control measures
were effective, “Chicago
wouldn’t be the murder hell-
hole that it has been for far
too long.”

He instead called for tough-
ening entrances to schools and
classrooms and adding armed
guards.

Texas Gov. Greg Abbott, ini-
tially set to appear in person, in-
stead traveled back to Uvalde

and sent a prerecorded video to
the conference. He has previ-
ously dismissed calls for stron-
ger gun measures in his state,
pointing to continuing gun vio-
lence in Chicago, where there
are stiffer gun rules. “There are
thousands of laws on the books
across the country that limit the
owning or using of firearms,
laws that have not stoppedmad-
men from carrying out evil acts
on innocent people and peaceful
communities.” Mr. Abbott said.

Country and gospel singer
Larry Gatlin was among the
entertainers who canceled
performances for the event,
saying he remained an active
NRA member and Second
Amendment advocate, but
wanted to be respectful of the
victims in Uvalde. He called
for additional background
checks for firearms purchases.

“I do not believe that it is to-
tally out of the realm of consid-
eration,” Mr. Gatlin said, in a
split with NRA policy. He added
that he supported the ability
for schoolteachers and staff to
have firearms.

Thousands of protesters
gathered outside the confer-
ence, organized by groups in-
cluding Moms Demand Action,
the Texas American Federation
of Teachers, Houston Federa-
tion of Teachers, Black Lives
Matter Houston and the local
Democratic Party. They shouted
“Vote them out” and “Lives
over profit” as they called for
politicians to take action.

Among those joining the
protest was Democratic Texas
gubernatorial candidate Beto
O’Rourke. “I hope that you
agree with me that the time
for us to have stopped Uvalde
was right after Sandy Hook,”
Mr. O’Rourke told the crowd.
To NRA members across the
street, he added: “Please join
us now or be left behind.”

Stark Political Rift Plays Out
In Houston as NRA Gathers
Gun-rights advocates
repeat opposition to
more curbs; protesters
say ‘enough is enough’

People spoke with gun exhibitors during the NRA’s annual meeting.
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McLeod-Skinner.
Some national Democrats

worry that Ms. McLeod-Skin-
ner will have a difficult time in
the general election. Once-a-
decade congressional redis-
tricting has made the district
slightly less Democratic-lean-
ing, and Republicans say it is
on their target list. The non-
partisan Cook Political Report
has moved the seat from “lean
Democratic” to “tossup.”

Lori Chavez-DeRemer, a for-
mer mayor of Happy Valley,
won the GOP primary and will
face off against Ms. McLeod-
Skinner in November. She said
in an interview earlier this
month that she would try to
tie Ms. McLeod-Skinner to the
left of the Democratic Party.

In the primary campaign,
Ms. McLeod-Skinner criticized
Mr. Schrader for not being
more supportive of Demo-
crats’ agenda in Congress. Mr.
Schrader raised concerns
about the cost of the party’s
social-policy and climate pack-
age and opposed a bill in com-
mittee that would allow the
government to negotiate the
price of prescription drugs. He
also voted against restrictions
on debt collections.

Mr. Schrader had the en-
dorsement of President Biden,
who said that while they
didn’t always agree, Mr.
Schrader had been there when
needed. Four of the six state
Democratic parties broke prec-
edent and supported Ms.

the new district includes large
sections of central Oregon
where Ms. McLeod-Skinner
was already known to voters
following two unsuccessful
runs for office.

He is the second Demo-
cratic incumbent to lose in his
primary. On Tuesday, Rep.
Carolyn Bourdeaux, another
member of the Blue Dogs, lost
her race against Rep. Lucy Mc-
Bath in Georgia, after redis-
tricting pushed the two sitting
congresswomen into the same
contest.

Interviews throughout the
Oregon district earlier this
month found an electorate
frustrated with the status quo,
with crime and inflation
weighing on voters.

the race 10 days after the May
17 election. Ms. McLeod-Skin-
ner leads Mr. Schrader with
57% of the vote to his 43%,
with more than four-fifths of
the results in.

Mr. Schrader, who is serv-
ing a seventh term in Con-
gress and is a member of the
centrist Blue Dog Coalition,
has said that Democrats
should temper spending on
new programs, sometimes put-
ting him at odds with his
party’s progressive wing.

Mr. Schrader had to intro-
duce himself to a number of
new voters when his district
was redrawn for this race. The
old district wrapped around
the Portland suburbs and
stretched to the coast, while

Rep. Kurt Schrader of Ore-
gon lost his Democratic pri-
mary to challenger Jamie
McLeod-Skinner, the Associ-
ated Press projected more than
a week after voting concluded,
as problems reading bar codes
on some ballots delayed the
results in one county.

Ms. McLeod-Skinner, a
small-business owner and
emergency-response coordina-
tor, notched an easy victory in
the primary by running to Mr.
Schrader’s political left in Ore-
gon’s Fifth Congressional Dis-
trict. She now faces a tough
general election seen as a po-
tential Republican pickup.

The Associated Press called

BY ELIZA COLLINS

Centrist Democrat Loses Oregon Primary

Rep. Kurt Schrader, above, was
defeated by Jamie McLeod-
Skinner, who ran to his left in
the Fifth Congressional District.
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GEORGIA

Subpoenas Issued in
2020 Election Probe
A special grand jury has sent

out subpoenas in a county pros-
ecutor’s probe into efforts by
former President Donald Trump
and others to overturn Georgia’s
2020 election results, state offi-
cials said, the latest sign an in-
vestigation is moving forward.
Fulton County District Attor-

ney Fani Willis, a Democrat,
opened an investigation last
year into efforts to influence
Georgia’s election results.
Georgia Secretary of State

Brad Raffensperger, a Republican,
received a subpoena related to
the investigation, an official with
his office said. Mr. Raffensperger
previously said his office has co-
operated with the investigation.
Democrat Joe Biden won

Georgia in the 2020 presidential
election, and the results were
confirmed by two statewide re-
counts and a partial forensic au-
dit overseen by Mr. Raffen-
sperger. No evidence of
widespread fraud was found in
those reviews or by any court.
Mr. Trump’s efforts to overturn

the election results included
phone calls to Mr. Raffensperger
and the lead investigator for his
office. The calls later became pub-
lic. Mr. Trump has called the in-
vestigation a political witch hunt.

—Alexa Corse

NEW YORK

Trump’s Suit Against
Letitia James Tossed
A federal judge dismissed a

lawsuit in which Donald Trump ac-
cused New York Attorney General
Letitia James of abusing her au-
thority by investigating the finan-
cial affairs of his family business.
The suit, filed by Mr. Trump

and the Trump Organization in
December, alleged Ms. James had
a political vendetta against the
former president and had opened
her civil-fraud investigation with-
out a justifiable legal basis. Mr.
Trump said that Ms. James, a
Democrat, displayed “severe ani-
mus” toward him before becom-
ing attorney general and made
public statements during and af-
ter her campaign about her in-
tent to investigate his family.
Mr. Trump had asked a judge

to order Ms. James to recuse
herself from her probe and a
separate criminal investigation.
On Friday, U.S. District Judge

Brenda Sannes ruled that Mr.
Trump and his company didn’t
establish that Ms. James opened
her investigation in bad faith or
in an attempt to retaliate against
Mr. Trump for his political views.
Alina Habba, a lawyer for Mr.

Trump, said she planned to ap-
peal.

—Corinne Ramey

PENNSYLVANIA

Recount Begins in
GOP Senate Primary
Recounting began Friday in

the too-close-to-call Republican
primary contest for U.S. Senate
in Pennsylvania, with barely 900
votes separating celebrity heart
surgeon Mehmet Oz and former
hedge-fund chief executive offi-
cer David McCormick.
Montour County began the re-

count Friday, one of seven coun-
ties that said they would start
right away. Most of Pennsylva-
nia’s 67 counties have said they
would begin next week, with a
Wednesday deadline to start.
Counties have until June 7 to

finish a recount and another day
to report results to the state.
Mr. Oz, who is endorsed by

former President Donald Trump,
led Mr. McCormick by just 923
votes, or 0.07 percentage point,
out of more than 1.3 million bal-
lots reported by the state Friday.

—Associated Press
www.prattindustries.com

This
Memorial Day:
Honor.
Remember.
Never forget.
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spokesman, Dmitry Peskov, has
said the Kremlin would care-
fully monitor further weapons
shipments to Kyiv.

While Ukrainian forces op-
erate Soviet-designed Smerch
and Uragan long-range MLRS,
they are running critically low
on ammunition, which isn’t
readily available for resupply,
Ukrainian officials say. Ukraine
has already deployed more
than 100 155-mm howitzers
supplied by the U.S. and allies,
but these guns—while making
a difference—aren’t sufficient
by themselves to offset the
enormous firepower that Rus-

sia’s military has concentrated
in Donbas, Ukrainian com-
manders say.

Ukrainian officials said the
troops that pulled out of Ly-
man had been attacked with
barrages from thermobaric
TOS-1 MLRS batteries. Russia’s
state news agency in March
said the Russian military has
used a variant of that system,
the TOS-1A, in Donbas.

Thermobaric weapons,
which are considered highly
destructive, release a mix of
components that scatter and
ignite, creating an explosion
designed to go around physi-

On Friday, a man walked past an industrial building damaged by
a Russian military strike in Bakhmut, in the Donetsk region.
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dirty water from a nearby
stream and melted snow. They
could hear Russian jets over-
head, and waited for the inevi-
table explosions that followed.

They are just fireworks, she
assured Misha, it will be fine.

Diana Horiunenko, 39, a cen-
ter-user who has cerebral palsy,
epilepsy and uses a wheelchair,
made it into a basement. She
was helped into it on March 13
after a Grad rocket crashed into
her living room while she was
in the apartment. The rocket
destroyed the apartment and
sent her into a two-hour
screaming fit, she said. With
her disability, getting out of the
cramped shelter and moving
above ground was even more
difficult and dangerous than for
others, so she had to wear dia-
pers and decided to limit what
she ate to try to avoid defecat-
ing in them, she said.

Cerebral palsy is a brain
disorder that affects a per-
son’s ability to move and can
lead to learning disabilities. In
the cramped basement, Ms.
Horiunenko had to move on all
fours, damaging one knee. She
took to writing a book, which
she called “Children of the Un-
derground.”

As Ukrainian artillery
shelled Russian positions from
just above the basement, a vol-
unteer sent by Ms. Kravchenko,
the center’s founder, ran into
the basement shouting at Ms.
Horiunenko and her mother to
leave now. She was carried out
and put in a car with no back
seats, where she had to lie on
the floor for the daylong jour-
ney to Demianivka, in occupied
Ukraine. Her knees ached. She
had left her wheelchair in the
bombed apartment and her
book in the basement. “I looked
out of the car’s window and
Mariupol was just gone. It was
all black,” she said.

Psychiatrist Sofiya
Hrechukh says patients arriv-
ing from war-torn Kharkiv at
her hospital in West Ukraine
with intellectual and develop-
mental disabilities—a broad
definition that can cover a

range of conditions—are the
most disturbed she treats. Dr.
Hrechukh describes extreme
agitation and incidents of pa-
tients hurting themselves.

Estimates of the proportion
of people with intellectual and
developmental disabilities
vary around the world, often
depending on its definition.
But estimates mainly range
from 1% to 3% of the popula-
tion, which could mean as
many as 1.3 million people of
pre-war Ukraine.

“It is just impossible for
them to realize that there is
no home now, nothing left
from their previous lives,” Dr.
Hrechukh said.

Olha Liubarska describes
the many ways in which her
disability, autism, can make a
bad situation worse in war.
The 37-year-old’s own journey
out of Ukraine began in Kyiv
with the sounds of antiaircraft
fire and sirens and a gunfight
under the window of her
apartment. Ms. Liubarska has
always struggled with noise

that isn’t repetitive, preferring
as a result to live alone and to
do some of her work as a liter-
ary translator in libraries.

Despite the noise and risk
of being killed in crossfire, she
chose not to go to a crowded
shelter because she struggles
with being touched and wor-
ried about the sound of voices
in an enclosed space. In nor-
mal times, Ms. Liurbarska
can’t cope with a movie the-
ater if anyone sits near her.
She uses taxis rather than pub-
lic transport, always hoping
the driver won’t talk to her.

“That night I just rocked
back and forth on my bed,”
she said. The siren noise ran
through her head in a loop for
so long that later she was un-
sure what was a real siren and
what was imagined.

Ms. Liubarska, who also
struggles with socializing,
eventually got out of Ukraine
on a 16-hour train ride with 10
people, two cats and a dog
crammed into a compartment
meant for four.

Ms. Rohozhyna and her son
Misha left the Mariupol center
after two weeks, in a convoy of
15 vehicles. Anticipating
searches, those in her car de-
leted anything dangerous from
their phones, such as messages
indicating loyalty to Ukraine.

And there was always the
promise of Mr. Cena, the wres-
tler whose posters had cov-

ered an entire wall of Misha’s
room in the family apartment
now destroyed by bombing.

At checkpoints, Russian sol-
diers tried to force them back.
At one, they grabbed Misha’s
tablet. It was full of photos
and videos of Mr. Cena.

Mines littered a stretch of
road heading out of Mariupol,
which the convoy avoided with
the help of stones that other
Ukrainians used to highlight
them.

Misha had retreated into
his own world, and Ms. Roho-
zhyna was glad, because the
car passed burned-out vehicles
and corpses.

Just before they reached the
safety of Ukrainian-held terri-
tory, the convoy had to stop in
a village outside of Zaporizh-
zhia, around 140 miles north
west of Mariupol, as opposing
forces traded artillery fire
around them. The village had
been all but razed by attacks
and was now deserted.

Acts of kindness
Ms. Rohozhyna remembers

acts of kindness. As they
waited, a man from one of the
cars moved down the convoy
handing out candy and telling
jokes to kids and then to
Misha, cheering him up.

Meanwhile, Ms. Kravchenko,
the center’s founder, was still
in her own basement shelter
in Mariupol, from where she
would make calls to those
back at the center and others
she knew, advising and helping
to coordinate their escapes.

In one call, her friend
whose son, Ihor, had cerebral
palsy, told her that she had
tried and failed to take him to
a basement shelter. Like Ms.
Rohozhyna, they would risk it
above ground. Ms. Kravchenko
thought of how her own son,
who had cerebral palsy and
died six years ago at 29,
wouldn’t have been mobile
enough to make it into the
basement she was in.

The 53-year-old was one of
the hundreds of volunteers

rocket systems in the next
tranche of weapons supplies
over concerns of provoking
Russia.

It couldn’t be determined
how many of the new systems
the U.S. would provide, but
one U.S. official said they
could arrive in Ukraine within
weeks. The U.S. also has said
Ukrainian forces would need
at least a week of training to
use them. The MLRS batteries
can fire dozens of miles far-
ther than any current system
in Ukraine’s control.

“MLRS are the systems that
we really need to stop this ag-
gression,” Mr. Zelensky said
Thursday night. “And we are
certain that, thanks to our ef-
forts, we will be finally heard.”
Every day of procrastination
means new Ukrainian casual-
ties and new threats to Eu-
rope’s security, he added.

British Prime Minister Boris
Johnson on Friday also called
for supplying Ukraine with the
rocket systems. Russian Presi-
dent Vladimir Putin, he said,
“is continuing to chew
through ground in Donbas. He
is continuing to make gradual,
slow, but I’m afraid palpable
progress.”

Moscow hasn’t commented
on the transfer of MLRS batter-
ies to Ukraine, but Mr. Putin’s

cal barriers and flow inside
structures.

Severodonetsk, the capital
of the Ukrainian-administered
part of Luhansk region, which
alongside the Donetsk region
makes up Donbas, witnessed
some of the fiercest fighting
overnight, said Mayor Olek-
sandr Stryuk. A Russian spe-
cial-forces unit seized the Myr
resort complex on the north-
ern edge of the city, but Ukrai-
nian troops offered stiff resis-
tance, keeping the rest of the
city under control, he said.

At least 1,500 people have
been killed in the weeks of
fighting for Severodonetsk,
and, despite repeated appeals
to evacuate, as many as 13,000
residents remain there, Mr.
Stryuk said. More than 60% of
the city’s residential buildings
have been damaged.

While advancing Russian
forces briefly cut the main
road into Severodonetsk ear-
lier this week, Ukrainian
troops have destroyed the
Russian checkpoint.

In the southeastern city of
Dnipro, rockets hit a National
Guard barracks, killing at least
10 people and wounding 35,
the head of the city’s territo-
rial defenses said.

Valentyn Reznichenko, head
of the Dnipropetrovsk regional

military administration, said
that it was “an unquiet night
and an unquiet morning” in
the region.

In the northeastern city of
Kharkiv, at least nine civilians
were killed, including a 5-
month-old child, as Russia
shelled central parts of
Ukraine’s second-largest city
for the first time in weeks, Mr.
Zelensky said. A Ukrainian
counteroffensive in early May
pushed Russian forces out of
range of field artillery from
Kharkiv, but the city remains
vulnerable to strikes by long-
range artillery and MLRS
weapons.

Kharkiv, subjected to con-
stant barrages in the first two
months of the war, has begun
returning to normal life, with
the subway system—which has
been used as a bomb shelter—
emptying out and resuming
train service. Thousands of
residents who had fled
Kharkiv are coming back daily.

Meanwhile, the Ukrainian
arm of the Russian Orthodox
Church, which had long sup-
ported Russia’s claims of cul-
tural unity between the two
countries, declared its inde-
pendence from Moscow.

—Mauro Orru, Nancy A.
Youssef and James Marson
contributed to this article.

urgently need the longer-range
multiple-launch rocket sys-
tems to hold the ground in
Donbas. “The situation is
threatening and will soon be-
come catastrophic,” a senior
Ukrainian official said Friday.

While acknowledging the
difficulties in Donbas, Ukrai-
nian President Volodymyr Zel-
ensky struck a defiant tone in
his nightly address Friday. “If
the occupiers think that Ly-
man or Severodonetsk will be
theirs, they are wrong. Donbas
will be Ukrainian,’’ he said.
“Because this is us, this is our
essence. And even if Russia
brings destruction and suffer-
ing everywhere there, we will
still rebuild every city and ev-
ery community.’’

The Biden administration
approved $6 billion in direct
military assistance to Ukraine
as part of a $40 billion package
earlier this month, but it has
been reluctant to include the

ContinuedfromPageOne

Russian
Forces Gain
In Donbas
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from across Ukraine who
helped coordinate moving peo-
ple with disabilities to safety
after full-scale war began.
Some, like Ms. Kravchenko,
were motivated to move fast
having witnessed, or heard, of
problems when Russian-
backed separatists took over
parts of the Donbas in 2014,
which cut off medicine sup-
plies and therapies, among
other issues, she said.

On her journey out of Mari-
upol, she reflected on how
children with intellectual and
developmental disabilities re-
acted to the war, compared
with those without.

“Neurotypical children dis-
tract themselves with playing,
and these children cannot,” she
said. Even the bus speeding up
would cause some to cry with
fear, she said. A girl with Down
syndrome spent an entire jour-
ney to Poland, 560 miles,
“whimpering” in fear, she said.

In the city of Vinnytsia, in
west Ukraine, she met up with
Ms. Rohozhyna at a center
that was being used to coordi-
nate evacuations of people
with disabilities. There they
made calls to find out what
had happened to each of the
210 families that had used the
center in peacetime.

“What about the moms with
bedridden children who can’t
go to the basement, what’s
their fate?” Ms. Kravchenko
said. “What about those with
intellectual developmental dis-
abilities who don’t want to and
can’t go anywhere,” she said.

There was some good news.
Ms. Horiunenko and her
mother escaped from Mariu-
pol. They eventually made it
to Denmark, where Ms. Hori-
unenko says she plans to re-
start her book.

Most were unaccounted for.
Many hadn’t made it. The
burned bodies of a family with
two blind people were found
in their bombed apartment in
Mariupol. Ms. Rohozhyna has
yet to tell Misha, who had
gone on vacation with them.

Ms. Kravchenko learned that
Ihor, her friend’s son with cere-
bral palsy, had been killed when
a missile struck near their
home and shrapnel pierced his
stomach. It took him two days
to die. He was buried in the
yard of their home.

Last month, the center was
hit and damaged in a missile
attack, leading to one injury,
she said. It was looted of its
remaining food while those
left in the center buried an el-
derly woman, who had been
staying there, in its garden.

With no more food, most of
those remaining left.

In accommodation just out-
side Amsterdam, Ms.
Kravchenko continues to try to
contact the families who at-
tended the center before the
war. At present, she can account
for only 35 of the 210 families.

In the same building, Misha
has barely left his room, Ms.
Rohozhyna said. Earlier this
month, he buried his head in a
pillow and cried because Mr.
Cena hasn’t yet shown up.

“I tell him, we’re not fin-
ished with our journey, but we
need to stop here and save up
a little for a ticket to America,
to find him there,” she said.

As Russian missiles fell on
the besieged Ukranian city of
Mariupol, 19-year-old Misha
Rohozhyn, who has Down syn-
drome, had a panic attack in a
bomb shelter. He screamed so
loudly that everyone else in
the basement, which had more
than 1,000 people crammed
into it, fell silent.

Misha’s breakdown per-
suaded his mother, Liana Ro-
hozhyna, to forgo safety un-
derground. They moved into a
day center that he had at-
tended in peacetime. The cen-
ter, unprotected against bom-
bardment, soon became a
refuge for people with disabili-
ties such as Down syndrome
and autism who were unable
to cope in basements and
other shelters.

In all the suffering of war,
for people with such disabili-
ties, the trauma is often mag-
nified. For some, shattered
routines stir extreme stress.
Those with sensory hypersen-
sitivity find sirens, raised
voices and explosions particu-
larly jarring. Physical disabili-
ties make escape harder.

From Mariupol, the family
and others who sought refuge in
the center called Povir v Sebe,
or “Believe in Yourself,” escaped
westward across Ukraine, navi-
gating minefields, air raids and
the extra difficulties that dis-
abilities can bring. As they
moved from town to town, Ms.
Rohozhyna calmed Misha by
telling him their constant move-
ment had a purpose, which was
to track down his hero, U.S. pro
wrestler John Cena.

Missiles explode
“Usual life has been de-

stroyed, you have to adapt to
new circumstances, and that is
very hard” for people with
certain disabilities, said Ms.
Rohozhyna.

When missiles exploded
nearby on Feb. 24, the first
day of the war, Misha, who is
unable to speak, froze, as he
does under stress, Ms. Roho-
zhyna said. She dragged him
by the hand out of the house.
Fearing they would be too
slow to reach shelters during
future attacks, the two moved
into the basement of a local
gym. After a week, the shel-
ter’s electricity failed, plung-
ing the basement into dark-
ness, triggering his panic and
the move into the familiar sur-
roundings of the day center.

Started 25 years ago, the
center was Mariupol’s first
such facility for people with
disabilities, where they could
meet and learn life skills, said
Olena Kravchenko, its founder.
The walls were decorated with
murals and pictures made by
attendees, and just before Rus-
sia’s invasion, they were pre-
paring to stage a performance
of the Ukrainian folk tale, Pan
Kotsky, or Mr. Cat.

Arriving at the center,
Misha immediately went to a
workshop to try to melt wax
to make candles, his last activ-
ity before the war began. But
the electricity had gone. There
was no light or heat and they
cooked over an open fire using

BY ALISTAIR MACDONALD
AND MARYNA DUBYNA

Disabilities Heighten Horror of War

Misha Rohozhyn, above, left Ukraine with his mother, Liana Rohozhyna, after the Russian invasion; below, the two outside Amsterdam.
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‘It is just impossible
for them to realize
that there is no
home now.’
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projects and help his parents
retire early. Instead he ended
up losing more than $400,000.

In Australia, Ben Thompson
endured sleepless nights before
deciding he would sell his Ter-
raUSD if it recovered to 65
cents. He woke up the next day
to find it at around 10 cents.

In Ukraine, a 30-year-old
man who used to work in insur-
ance thought a stablecoin
would be safer than a bank in
his war-torn country. He fell
into a depression, he said, after
losing most of his savings.

Dr. Baldwin, Messrs. Blanc
and Thompson and the Ukrai-
nian man are all part of a more
than 4,000-person group on the
chat platform Discord devoted
to seeking restitution. Investors
burned by the crash may re-
ceive funds in a new cryptocur-
rency, partly compensating
their losses. Mr. Kwon and his
fellow developers said they are
creating the new cryptocur-
rency as part of a reboot of the
Terra blockchain network.

It is unclear how many in-
vestors were affected by Ter-
raUSD’s collapse. Until the
crash, about 265,000 crypto-
currency addresses had depos-
ited TerraUSD to Anchor Pro-
tocol, according to blockchain
analytics provider Nansen, but
some investors had multiple
addresses and others pooled
assets under one address.

TerraUSD was effectively
backed by Luna, a volatile
cryptocurrency, also created
by Mr. Kwon. A built-in mech-
anism was designed to restore
TerraUSD’s dollar peg if its
price ever deviated from $1.

If TerraUSD fell below $1,
traders could buy the coin and
convert it into $1 of Luna, earn-
ing arbitrage profits. That
would dry up supply of Ter-
raUSD and push its price back
to $1. But that worked only if
traders saw value in Luna.
When TerraUSD started wob-
bling, Luna went into free fall.

Brian Anderson, a 45-year-
old former teacher in Utah,
took out a $95,000 loan against
his home in December 2020
and put the money in Anchor
Protocol in March, encouraged
by an online investing course.
He had planned to use the in-
terest payments and other
gains to attend medical school.

“I thought it wasn’t risky,”
he said, “being in a stablecoin.”

Protocol, a sort of crypto bank
that offered annual yields of
nearly 20% on deposits of the
coin. Critics questioned
whether that was sustainable.
But such eye-popping rates are
common in decentralized fi-
nance, or DeFi, a sort of paral-
lel financial system for crypto.

The implosion has fueled
calls for greater government
oversight. One of the risks that
many investors failed to appre-
ciate was the design of the sta-
blecoin itself. TerraUSD was
prone to collapse because it
was an “algorithmic” stablecoin
not backed by real assets. Other
stablecoins, such as USD Coin,
say that they hold $1 of cash,
Treasury bills or other tradi-
tional assets for each unit of
digital currency, allowing them
to stay pegged to the dollar.

A spokesman for Terraform
Labs Pte. Ltd., the Singapore-
based company behind Ter-
raUSD and Anchor Protocol,
said it had been clear about
the risks of both initiatives.

“We worked hard to put in
place measures we believed
would help maintain and pro-
tect the future of Terra, a fu-
ture we believed in from the
beginning,” he added.

Keith Baldwin, a 44-year-old
surgeon who lives outside New
Bedford, Mass., had saved
$177,000. Last year he took his
savings and bought USD Coin,
putting it in a crypto account
that paid a 9% annual yield.

In April, he moved it into
an account powered by Ter-
raUSD that offered 15%. More
than 90% of his savings van-
ished in days when TerraUSD
lost its peg to the dollar. He
said he didn’t know that Sta-
blegains, the startup that man-
aged the account, was convert-
ing his USD Coin, which has
kept its $1 peg, into TerraUSD.

Dr. Baldwin doesn’t con-
sider himself a crypto enthusi-
ast. He had hoped to spend the
money on a house. Now he has
cut back so he can save for his

ContinuedfromPageOne

Crash Led
To Broken
Dreams

FROM PAGE ONE

Russia has unveiled plans to
retrain thousands of teachers
from areas of Ukraine that
have fallen under its control,
drawing rebukes and warnings
from Ukrainian officials.

Sergei Aksyonov, the politi-
cian serving as the head of Rus-
sian-occupied Crimea, wrote on
Telegram on Friday that some
20,000 teachers from the Kher-
son and Zaporizhzhia regions
in southern Ukraine would un-
dergo retraining within eight
weeks, so as to start the new
school year in September under
the Russian education system.

The effort is among a series
of moves by Russia to claim au-
thority over newly occupied
territory in Ukraine. Russian
President Vladimir Putin signed
a decree this week to enable
residents of occupied areas of
the Kherson and Zaporizhzhia
regions to apply for Russian

passports, a move that Ukraine
denounced as illegal.

Russia also is transferring
the Kherson and Zaporizhzhia
regions to Russia’s interna-
tional telephone code, +7, an
adviser to Mr. Aksyonov told
Russian state news agency RIA
Novosti. A swath of southern
Ukraine, including nearly all of
the Kherson region and most
of the Zaporizhzhia area, has
been under Russian military
rule since early March.

Ukraine’s ombudsman for
human rights, Lyudmyla Denis-
ova, on Friday said Russia
aims to use education to im-
plement a policy of destroying

Ukrainians’ national identity—
in what she called a violation
of the United Nations Conven-
tion on the Rights of the Child.

The Ministry of Reintegra-
tion of the Temporarily Occu-
pied Territories of Ukraine
called “the implementation of
education standards of the ag-
gressor state” a criminal act.
“We warn the occupation au-
thorities of Kherson and per-
sonally the pseudo-head of the
Kherson regional administra-
tion: in case of such actions
you will be prosecuted!” it said.

The ministry also called on
school principals to suspend
the educational process rather
than comply with Russian de-
mands. Educators who have no
choice should document any
evidence of coercion and share
it with prosecutors, it said.

Meanwhile, Russian forces
in the Ukrainian city of Mariu-
pol have taken 280 residents
to a detention camp in the
past 24 hours, including 36
children, according to an ad-
viser to the city’s mayor, push-
ing up the numbers of detain-
ees being held in occupied
areas of eastern Ukraine.

A total of 2,856 Mariupol
residents, 318 of them chil-
dren, have been removed from
the city in the past week, said
the adviser, Petro Andryush-
chenko, in a social-media post.

Also Friday, a lawmaker in
Russia’s Far East called on Mr.
Putin to withdraw troops from
Ukraine, in a rare public expres-
sion of dissent. “We demand an
end to military action,” Com-
munist Party member Leonid
Vasyukevich said in an address
to the legislative assembly in
Russia’s Primorsky region.

Video footage shows him
reading his address to Mr. Pu-
tin, while other voices are
heard urging Mr. Vasyukevich
to end his speech.

The legislative assembly
said Mr. Vasyukevich’s address
amounted to a “political prov-
ocation.”

BY MAURO ORRU
AND PETER SAIDEL

In Areas Controlled
By Russia, Teachers
Will Be Retrained

20K
Instructorswould be part of
Moscow’s system in September

A group of under-the-radar
commodity traders are cash-
ing in on Russian oil, stepping
in to buy and transport crude
to customers as their bigger
rivals retreat from the market.

Little-known merchants in-
cluding Paramount Energy &
Commodities SA and Coral En-
ergy Pte. Ltd. are buying un-
wanted Russian oil at deep dis-
counts. For taking on the risk,
the companies can make $20
million or more on one cargo
depending on the size of the
tanker, say traders. That is up
from $600,000 before the war.

The traders aren’t violating
sanctions imposed by the
West on Russia. The European
Union has blocked its compa-
nies from doing most business
with state-aligned producer
Rosneft Oil Co. Switzerland
also has enacted some restric-
tions. That pushed big traders
such as Trafigura Group, Vitol,
Glencore PLC and Gunvor

Group to head for the exit.
That opened a lucrative op-

portunity for smaller traders.
But the trade could be short-
lived if the West imposes
tougher sanctions on Russia’s oil
industry or financiers and ship-
owners pull the plug on compa-
nies dealing in Russian energy.

Moscow needs traders to
sell the roughly 3.6 million
barrels of oil it is exporting by
sea each day, a volume that
has fallen from 3.8 million in
April, according to Kpler.

Paramount is a little-known
Geneva-based firm trading an
average of 163,000 barrels a
day since the invasion, says
Petro-Logistics data. The
company is bolstering its pres-
ence in Dubai to avoid Euro-
pean sanctions, according to a
person familiar with the firm.

Dutch founder Niels Troost
said in an email that Paramount
bought oil from independent
companies under long-term con-
tracts entered into before the
war, and that the firm has been
established in Dubai since 2020.

One supplier to Paramount
is Concept Oil Services Ltd., a
Hong Kong-domiciled firm
founded by Monaco resident
Michael Zeligman, according
to a person familiar with the
company’s operations and a
lawyer representing Concept.
Concept buys oil from Russian
producers including a subsid-
iary of state-owned Gazprom
PJSC and sells to Paramount.

“Concept Oil Services com-
plies fully with all interna-
tional sanctions,” the com-
pany’s lawyer said.

Paramount’s building in Ge-
neva is also home to Tenergy
Trading SA, a firm Mr. Troost
co-founded with Swiss energy
trader Michel Tuor. Tenergy
has traded oil products with
International Petroleum Prod-
ucts, a firm owned by Russian
oligarch Gennady Timchenko,
a longtime ally of President
Vladimir Putin, said a person
familiar with Mr. Troost’s
business interests. Mr. Tim-
chenko was hit with sanctions
by the U.S. in 2014 after Mos-

cow annexed Crimea.
Mr. Troost said his firm

traded indirectly with IPP in
the open market and no longer
works with it. “All of those
transactions occurred before
sanctions were imposed and
were halted immediately when
sanctions were put in place,”
Mr. Troost said. He declined to
comment about how Para-
mount operates, including
where it sources oil from.

The ability of firms such as
Paramount to ship oil is cru-
cial for Mr. Putin. Oil-and-gas
sales accounted for 45% of
Russia’s federal budget last
year, according to the Interna-
tional Energy Agency. High
prices for energy, driven in
part by the war, are plumping
up the Kremlin’s coffers.

“Putin could carry on for a
very long time because of this
flow of cash and he will,” said
Bill Browder, chief executive
of Hermitage Capital Manage-
ment, a longtime opponent of
Mr. Putin and previously a big
investor in Russia.

BY ANNA HIRTENSTEIN
AND JOE WALLACE

Traders Help Moscow Sell Its Oil
Under-the-radar commodity merchants are buying unwanted Russian oil at deep discounts and selling it for huge profits.
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children’s education. “I don’t
want to punish our kids for
the mistake I made,” he said.

TerraUSD slipped below $1
on May 7. Over the next week,
it fell and rebounded, as the
team behind it—led by South
Korean crypto developer and
Terraform Labs founder Do
Kwon—burned through a $3
billion reserve fund while fail-
ing to defend TerraUSD’s value.

When Dr. Baldwin learned
that TerraUSD’s troubles were

threatening his nest egg, he
scrambled to withdraw his
funds from Stablegains. Hours
ticked by as the site processed
the transfer. By the time they
landed at Dr. Baldwin’s newly
created account at the Kraken
crypto exchange, the coin was
trading at just 14 cents.

Stablegains said last week-
end it was winding down, and
its founders said they were
“deeply sorry and devastated.”
In an emailed statement, Sta-
blegains said it had disclosed
the risks of DeFi online and in
its terms of use. It has said it
had nearly 5,000 customers.

The meltdown reverberated
around the world. In France,
Thomas Blanc had hoped to use
his profits from crypto invest-
ing to organize free electronic-
music festivals, do charitable

‘I don’t want to
punish our kids for
the mistake I made,’
one investor said.

TerraUSDprice

Source: CoinGecko
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622 Royal Street, New Orleans, LA • 888-767-9190 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

SULTAN OF SWOON
FRANK SINATRA

Musical legend. Artistic legacy. Colorful abstraction.
This original oil on canvas was painted by Ol’ Blue Eyes himself, Frank
Sinatra. Unquestionably one of the most iconic entertainers of the
20th century, Sinatra was also a gifted artist. Inspired by the work of
contemporary artists such as Frank Stella andEllsworthKelly, this painting
is an ode to the legacy of American abstraction. Sinatra memorabilia,
particularly such personal objects as his paintings, are prized by fans of
his music and lovers of fine art alike. Signed and dated 1989 (lower right).

Canvas: 393/4”h x 291/2”w; Frame: 433/4”h x 331/2”w. #31-5274
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FIJI

Island to Join Biden’s
Economic Platform

President Biden’s economic
platform to counter China in the
Indo-Pacific region expanded to
14 founding members after the
U.S. said Fiji had agreed to join,
a move that comes on the eve
of a visit by Beijing’s top diplo-
mat to the Pacific island nation.

The Indo-Pacific Economic
Framework, launched Monday,
represents the latest effort by
the U.S. to intensify engagement
in a region that has become an
arena for strategic competition

between Washington and Beijing
in recent years. While the trade
initiative included traditional allies
such as Australia and Japan,
along with large economies such
as India and Indonesia, it initially
lacked the involvement of a Pa-
cific island country in a vast area
of ocean that is home to major
shipping lanes and fisheries.

Fiji said Prime Minister Josaia
Voreqe Bainimarama told Kurt
Campbell, the U.S. National Se-
curity Council’s coordinator for
the Indo-Pacific, in a recent tele-
phone call that he appreciated
Mr. Biden’s commitment toward
the Pacific’s prosperity.

—David Winning

IRAN

Tehran Seizes Two
Greek Oil Tankers

Iranian military forces seized
two Greek-flagged oil tankers in
Persian Gulf waters Friday fol-
lowing the confiscation of an Ira-
nian oil cargo in Greek waters
earlier in the week.

The Greek foreign-affairs min-
istry said an Iranian Navy heli-
copter boarded the Greek-flagged
ship Delta Poseidon as it sailed
in international waters and cap-
tured crew including two Greek
citizens.

The ship is owned by Delta

war and supply-chain issues in
China. Only 20% is linked to
Britain’s extremely tight labor
market, where unemployment
is at a 50-year low, he said.

“To forecast 10% inflation
and then say…‘There’s not a lot
we can do about 80% of it’ is, I
can tell you, an extremely diffi-
cult place to be,” Mr. Bailey said.

Brexit has further aggra-
vated Britain’s economic prob-
lems by complicating trade
with the European Union, its
biggest trading partner. The
EU also was the U.K.’s primary
source of cheap labor until the
U.K. ended unfettered migra-
tion from the bloc.

In responding to the crisis
Mr. Johnson is trying to corral a
disparate voter base—from
blue-collar workers in the coun-
try’s north to London-based fi-
nanciers in the south—he built
in a resounding electoral victory
in 2019. The prime minister is
pledging to keep taxes low and
undertake major state interven-
tion to help the poorest.

Mr. Johnson enters this pe-
riod of economic uncertainty

with depleted political capital.
Polls show that since the “par-
tygate” scandal began to un-
fold in late 2021 the Conserva-
tive Party has slipped behind
the opposition Labour Party.

Redfield & Wilton, a poll-
ster, said that the Conserva-
tive Party is now 9 points be-
hind Labour and that Mr.
Johnson’s net approval rating
has fallen back to where it was
before the invasion of Ukraine,
when anger over lockdown
parties was at its height.

In recent months, a combi-
nation of events turned popu-
lar and political attention away
from the revelations of the
lockdown gatherings. Mr. John-
son’s tough line on Russia and
support for Ukraine bolstered
his standing with lawmakers.

However the scandal hasn’t
completely disappeared. Mr.
Johnson, who repeatedly has
told Parliament that no
Covid-19 rules were broken in
Downing Street, is being in-
vestigated by a parliamentary
committee to determine
whether he lied to lawmakers.

Tankers Ltd. of Greece.
The ministry said a similar in-

cident was reported on another
Greek-flagged ship, with seven
Greek nationals on board, off the
Iranian coast. Shipping officials
identified the second vessel as
the Prudent Warrior, which is
owned by Polembros Shipping of
Greece.

Greece called the detentions
acts of piracy.

A spokesman for the Islamic
Revolutionary Guard Corps,
which oversees the navy in the
Persian Gulf, said the vessels
had been impounded because of
maritime violations.

—Benoit Faucon

WHO

Nearly 200 Cases of
Monkeypox Reported

The World Health Organiza-
tion says nearly 200 cases of
monkeypox have been reported
in more than 20 countries not
usually known to have outbreaks
of the unusual disease, but de-
scribed the epidemic as “contain-
able” and proposed creating a
stockpile to equitably share the
limited vaccines and drugs avail-
able world-wide.

The U.N. health agency said
there were still many unan-
swered questions about what

triggered the unprecedented
outbreak of monkeypox outside
of Africa, but there is no evi-
dence that any genetic changes
in the virus are responsible.

Earlier this week, a top ad-
viser to WHO said the outbreak
in Europe, U.S., Israel, Australia
and beyond was likely linked to
sex at two recent raves in Spain
and Belgium. That marks a sig-
nificant departure from the dis-
ease’s typical pattern of spread
in central and western Africa,
where people are mainly in-
fected by animals such as wild
rodents and primates, and out-
breaks haven’t spilled across
borders. —Associated Press

LONDON—A few months
ago, British Prime Minister Bo-
ris Johnson was fighting to re-
main in power amid revelations
that he attended parties while
Britons were under Covid-lock-
down rules. Members of his
own Conservative Party were
calling for him to resign.

This week, when Mr. John-
son apologized to Parliament
for breaking lockdown laws he
set, only a handful of Conser-
vative Party lawmakers de-
murred. A combination of
luck, the Ukraine war and the
lack of an obvious Tory suc-
cessor ultimately has saved
the prime minister.

“It is definitely up there
with Houdini,” says Tony
Travers, a professor at the Lon-
don School of Economics. Mr.
Johnson “has a remarkable ca-
pacity to escape from some-
thing that looked almost cer-
tainly terminal.”

But as the prime minister
emerges from one crisis, he is
facing another: An economic
slump that challenges Mr. John-
son’s ability to hold together
traditional fiscal conservatives
and the blue-collar workers
who voted for the Tories for the
first time in the last election.

The U.K. is grappling with
inflation that is at a 40-year
high—above any other indus-
trialized nation—and is fore-
cast to top 10% by year’s end.
The International Monetary
Fund expects the U.K. next year
to face slower growth than any
other major economy, while
some economists are forecast-
ing a recession. Household in-
comes in the U.K. are set to
contract by 1% this year, ac-
cording to Capital Economics.

“We are using our fiscal
firepower to get through it
and we will come up much
stronger on the other side,”
Mr. Johnson said Friday.

Mr. Johnson might have few
tools to counter high inflation.
The governor of the Bank of
England, Andrew Bailey, re-
cently said 80% of U.K. infla-
tion is due to external factors,
such as higher energy and food
prices caused by the Ukraine

BY MAX COLCHESTER

As Covid-19 Scandal Fades,
Johnson Faces EconomicWoes

The British prime minister is grappling with 40-year high inflation.
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egy assumes that Hamas will
be less likely to engage in
large-scale violence, with many
Gazans depending on income
from jobs in Israel and the
West Bank, and pressing their
leaders to keep the peace.

“Israel has seen some of the
quietest months with Gaza and
this has allowed us to focus on
prosperity and improving the
quality of life for the people of
Gaza,” Israeli Prime Minister
Naftali Bennett said Thursday.

The permits are contingent
on the peace remaining. “In
Gaza, there are over 12,000
Palestinian workers. If quiet is
kept there, we’ll be able to ex-
pand this,” said Israel’s De-
fense Minister Benny Gantz at
the Washington Institute for
Near East Policy in mid-April.

That calculation will be
tested Sunday, when hundreds
of Israelis are planning to
mark Jerusalem Day—which
commemorates Israel’s cap-
ture of East Jerusalem in
1967—with a flag-waving
march through the Old City
that supporters see as a show
of sovereignty but many Pales-
tinians view as a provocation.

There are signs that Hamas
is divided over how to respond
this year, with the group’s lead-
ers outside Gaza pushing for
attacks against Israel if the
march goes ahead as initially

planned, and some inside its
borders favoring a more cau-
tious response, at least for now.

“We will fight back with ev-
erything possible” against
“thuggery in the streets of Jeru-
salem,” said Ismail Haniyeh, the
chief of Hamas’s political wing.

Gaza has remained calm in
recent months amid a series of
terrorist attacks inside Israel
that have left 19 Israelis dead.
Some 43 Palestinians have
been killed in violence since

March, according to the Pales-
tinian Ministry of Health.

Aside from the economic
gains, Hamas has other reasons
to be cautious about a direct
confrontation with Israel. The
militant group’s arsenal is de-
pleted after it fired thousands
of rockets at Israel in last year’s
standoff. Authorities in Gaza
are still rebuilding after Israeli
counterstrikes devastated vital
infrastructure. It also needs
foreign aid for the reconstruc-

tion, and governments with
which the group holds close
contacts are pressuring Hamas
to dial down the tension.

“We are not interested every
year in confrontation because
people are tired,” said Ghazi
Hamad, a member of Hamas’s
political committee in Gaza.

About two million people
live in Gaza, where unemploy-
ment is nearly half the popula-
tion, and at 75% for college
graduates under 30, according

to a survey recently released
by the Palestinian Central Bu-
reau of Statistics. Employment
improved by 1 percentage point
in the first three months of this
year, largely because of an in-
crease in Palestinians employed
in Israel, the bureau said.

Around 80% of Gazans rely
on international aid and nearly
half live off food assistance
from the United Nations, says
the U.N. Relief and Works
Agency. Many residents live in
eight refugee camps with
among the world’s densest
population, the agency said.

Israel has increased the num-
ber of work permits to Gaza
residents to 12,000 from 5,000
since last May, according to Is-
rael. The permits are issued on
a rolling basis and expire after
six months. The majority of the
new permits have gone to Pal-
estinians who find construction
jobs or other temporary work in
Israel, said Shani Sasson, a
spokeswoman for the Israeli of-
fice that oversees the permits.

Even with the permit rise, the
number of Gazans authorized to
work in Israel is far belowwhere
it was before Hamas’s takeover,
when more than 100,000 resi-
dents held permits, said Omar
Shaaban, an economic analyst
and director of PalThink for
Strategic Studies, an indepen-
dent think tank in Gaza.

GAZA CITY—For months,
Ahmed Hussein has left his
house before dawn in this im-
poverished and crowded Pales-
tinian enclave to work in Israel
making about $90 a day. His
biggest fear is a new outbreak
of hostilities between Israel
and Hamas that would close
the border and cost him his job.

“We don’t need or want any
more escalations because that
means no more work,” said
the janitor, whose earnings
support his family of 11 sons
and two daughters.

Israel steadily has increased
the number of work permits it
grants to Palestinians in Gaza
since its 11-day war with
Hamas last May, hoping to pre-
serve the fragile truce by eas-
ing the economic blockade it
has maintained about the strip
of land since 2007, when the
militant group seized power.

A year after Gaza en-
dured Israeli airstrikes that
toppled buildings and targeted
Hamas’s leadership, the strat-

BY DAVID S. CLOUD
AND ANAS BABA

Israeli Work Permits Ease Gaza Tensions
Nationalist march
through Arab areas in
Jerusalem on Sunday
could test strategy

Palestinians wait to go to work in Israel, which has increased the number of permits it grants in Gaza.
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Since he left Boston [Hassam] has made
a very not iceable gain , especial ly in color,
and he has never painted so well as now.

INQUIRIES Raphaël Chatroux, 267.414.1253, americanart@freemansauction.com
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THE MOST IMPORTANT CANVAS FROM
CHILDE HASSAM'S PARISIAN PERIOD

Childe Hassam (American, 1859-1935)

Mrs. Hassam in a Garden, Villiers-le-Bel, 1889
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INSIDER JOURNEYS FOR
ART, STYLE AND DESIGN
CONNOISSEURS

Make this year one to remember with two exceptional
European Insider Journeys hosted byWSJ. Magazine
editors and luxury travel company Indagare.

Stockholm Style & Design
June 7–12, 2022
Tour revered galleries and museums and visit historic
homes and design shops, including the world-
famous Svenskt Tenn, Drottningholm Palace and the
Indagare-adored hotel Ett Hem. It’s the perfect trip to
reinvigorate your sense of style.

South of France Art & Design
September 15–20, 2022
Visit the LUMA foundation and the Fondation Vincent
van Gogh in Arles, dine at the Michelin three-star
L’Oustau de Baumanière in Les Baux, meet artists in
Saint Rémy, and enjoy a wine tasting at Château de
Berne in the Luberon Valley. Plus so much more.

© 2022 DOW JONES & COMPANY, INC. ALL RIGHTS RESERVED.6DJ8713
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Discover the wonders of traveling again.

learn more about these and future trips
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and a former victim of barbs
from Mr. Meyer, a friend, has
seen the group grow from a
few hundred members to close
to 2,000 since the start of the
pandemic.

Ms. Carey, 44, who works at
a bank in risk management,
started her Facebook group in
2018 to lean into the joke that
she drove her kids around in a
minivan. The mother of three
in Appleton plans to keep her
2009 Chrysler Town & Country
when an empty-nester—for
camping, mountain biking, road
trips and hauling tools like her
snowblower. “I joke to my
dad,” she says: “I don’t need a
guy. I have my minivan.”

A woman recently pulled
next to her and asked if she
would be willing to part with
her minivan. She declined.

“I’ve been doing this about
two decades and it surprised
all of us in this industry that
the demand is high,” says Matt
Degen, an editor with Kelley
Blue Book, which tracks car
values. There isn’t one factor
driving the growth, he says,
but he points to new models
revitalizing the category.

The Sienna is now available
only as a hybrid, a well-timed
move considering the rising
price of gas, he says. And Kia’s
new Carnival minivan “doesn’t
necessarily look like a minivan.”

In fact, Kia is pitching its
minivan by not calling it one.
It is verboten to refer to the
Carnival as a minivan in the
Kia offices, says Russell Wager,
vice president of marketing at
Kia America. The company
calls it a multipurpose vehicle,
or MPV. That, he says, has
“opened us up to appealing to
a whole ’nother set of target
customers that normally
would only consider SUVs.”

Philip Palermo, 42, a video
producer for a technology news
site living in Spanaway, Wash.,
says he and his wife settled on
a Carnival when seeking a vehi-
cle comfortable for their 5-
year-old daughter, Amelia, who
suffers from the neurodegener-
ative Batten disease.

The vehicle’s appearance,
he says, tipped the scales: “It
looked more modern and less
like a ‘classic’ minivan.”

Some buyers are reconsid-
ering minivans because SUVs
have gotten too expensive, in-
cluding Rodney Puplampu and

his wife, Trina Dorrah, who
live outside Austin, Texas.

Mr. Puplampu, 47, has been a
minivan fan since he bought his
first car in college in the 1990s,
a Toyota Previa. He has long
wanted another minivan for,
among other factors, the versa-
tility and because “you never

get pulled over. Because who
pulls over minivans?” Also, “I
can sit in the back of an SUV,”
says Mr. Puplampu, a cloud-
software security engineer who
is 6 feet 1 inch tall, “but I can’t
lounge in the back of an SUV.”

The SUVs Ms. Dorrah
wanted got so pricey he per-

suaded her to consider a mini-
van. They agreed on a new Si-
enna, but after waiting three
months with no car in sight,
they bought a 2014 Honda Od-
yssey for $21,000 in February.

Ms. Dorrah, a 44-year-old
life coach, counts herself con-
verted. “I still don’t think it’s

attractive, and I wish they
could make SUVs with sliding
doors,” she says, “but it’s very
functional.”

Mr. Puplampu says he gets
teased by friends, “but I relish
in it because they’re ignorant.”

“They don’t know. They ha-
ven’t been converted yet.”

THOMAS S. MURPHY
192 5 — 202 2

Buffett’s Pal Built
Television Empire

T homas S. Murphy, a jovial
Brooklyn native who liked
to call people “pal” or

“kiddo,” had a talent for making
and keeping friends. One of them
was Warren Buffett.

In his late 20s, after he gradu-
ated from Harvard Business
School, Mr. Murphy’s network of
pals led him to a job managing a
tiny, failing UHF television station
in Albany, N.Y.

That business became Capital
Cities Communications Inc. Led
by Mr. Murphy, it bought TV sta-
tions around the country, diversi-
fied into newspapers and cable
TV, and in 1985 agreed to acquire
the much bigger American Broad-
casting Cos. for $3.5 billion.

Berkshire Hathaway Inc.—
headed by Mr. Buffett—helped fi-

nance that deal by investing $517.5
million and acquiring an 18% stake
in Capital Cities/ABC Inc.

A decade later, in 1995, Mr.
Murphy agreed to sell Capital Cit-
ies/ABC to Walt Disney Co. for
about $19 billion, then the second-
largest acquisition in U.S. history.

Mr. Murphy died May 25 at his
home in Rye, N.Y. He was 96.

Those who bought stock in
Capital Cities in 1957, Mr. Murphy
calculated, would have reaped
$2,000 in 1995 for every $1 origi-
nally invested.

He attributed his success to a
knack for salesmanship and good
judgment. “One of the most un-
common things in life,” he said in
a 2000 interview at Harvard Busi-
ness School, “is common sense.”

—James R. Hagerty

OBITUARIES

merger in 2000 under the new
name of Verizon Communications
Inc. Mr. Lee, who initially served
as co-CEO with Mr. Seidenberg,
disliked the Verizon name. He pre-
ferred the telecom tradition of us-
ing initials, like GTE or AT&T, but
went along in the end.

“I learned a long time ago: You
don’t get mad,” he told the Pitts-
burgh Post-Gazette. “You just keep
going.”

M r. Seidenberg noticed that
Mr. Lee, in the middle of
tense negotiations, would

suddenly change the subject and
tell stories about his grandchildren
before looping back to the busi-
ness issue. Mr. Seidenberg was
baffled at first by these detours
but finally concluded they were
Mr. Lee’s way of pausing to orga-
nize his thoughts. “He didn’t like
to be quiet when he was thinking,”
Mr. Seidenberg said.

Verizon is now the biggest U.S.
cellphone carrier in terms of sub-
scribers.

Charles Robert Lee, known as
Chubby in his youth and later as
Chuck, was born Feb. 15, 1940. He
grew up on a 52-acre farm owned
by his maternal grandfather. His

father had various business inter-
ests, and his mother drove a
school bus.

By age 10, Mr. Lee was tending
his own patch of tomatoes and
green beans, loading produce on a
truck and selling it door to door in
Pittsburgh. “Then I graduated to
raising chickens and capons,” he
told the New York Times in 2000.
“They were neutered male chick-
ens, cut with a knife, something I
would do.”

He was tempted to attend Pitts-
burgh’s Carnegie Tech, later Carne-
gie Mellon University, so he could
“continue my party life and be
with all my friends.” But he was
being recruited by football coaches
from a school he had never heard
of, Cornell. His mother told him
Cornell was a better bet. While
studying engineering there, he
played center on the football team.
He married Ilda Gerhardt, whom
he had met in high school.

Mr. Lee went on to earn an
M.B.A. degree at Harvard Business
School in 1964. “Out of Harvard, I
got 10 offers,” he said. “Everybody
got 10 offers out of Harvard.” He
chose U.S. Steel in his hometown
and stayed there until 1970, when
he joined Penn Central, shortly be-
fore it filed for reorganization un-
der bankruptcy laws. His role was
to help sort out the company’s real
estate, hotels and other non-rail-
road interests.

Mr. Lee, who retired from Veri-
zon in 2003, is survived by his
wife, five children and 16 grand-
children.

He compiled a list of life rules
for his grandchildren. They in-
cluded:

“Speed limit is 5 above or 5 be-
low.”

“Never let your gas tank go be-
low half.”

“Plain and old will always sat-
isfy, you don’t need fancy and new.”

 Read in-depth profiles at
WSJ.com/news/types/obituaries

CHARLES R . LEE
1 940 — 202 2

Former Farm Boy Struck
Deal Creating Verizon

C harles R. Lee’s road to the
top of the telecommunica-
tions industry was winding

and unpredictable.
He grew up on a farm near

Pittsburgh, played high-school
football, showed a flair for math
and—only because his mother in-
sisted—enrolled at Cornell Univer-
sity to study metallurgical engi-
neering instead of staying closer
to home.

Mr. Lee, who died May 13 of
cancer at the age of 82, started his
career in finance at U.S. Steel
Corp. and then helped the Penn
Central railroad company emerge
from bankruptcy and was chief fi-
nancial officer at Columbia Pic-
tures Industries Inc. before joining
GTE Corp. in 1983 and rising to
chief executive in 1992.

GTE was an oddball as an inde-
pendent company competing with
American Telephone & Telegraph
Co. and making lightbulbs through
its Sylvania unit. When AT&T’s
dominant Bell System was broken
up in 1984 to spur competition,
GTE had to find its place in a new
order soon to be shaken beyond
recognition by the rise of the inter-
net and wireless communications.

Mr. Lee sold the Sylvania busi-
ness and put all his chips on tele-
com. Soon suitors were knocking.
Among them was Bell Atlantic
Corp., one of the Baby Bells spun
off from the old AT&T.

To break the ice, Bell Atlantic
CEO Raymond Smith presented Mr.
Lee with a bound copy of Alexan-
der Graham Bell’s drawings.

“Ray, I’m not a Bell company,”
Mr. Lee said, according to Mr.
Smith’s later recollection.

Mr. Smith replied: “We’re all the
children of Alexander Graham Bell.”

Mr. Smith’s successor, Ivan Sei-
denberg, and Mr. Lee sealed a
merger agreement in 1998. The
companies finally received regula-
tory approvals and completed the

BY JAMES R. HAGERTY

MILES COON
1938 — 202 2

Manufacturing Chief
Switched to Poetry

M iles Coon turned a do-
nothing job into a third
career—in poetry.

Mr. Coon founded the Palm
Beach Poetry Festival in Boca Ra-
ton, Fla., in 2005. The annual six-
day festival in January, which
moved to its current home in
neighboring Delray Beach in its
second year, now attracts a lineup
of renowned poets.

Mr. Coon cultivated his interest
in poetry after cycling through
careers as a Harvard-trained se-
curities lawyer and as an execu-
tive for his family’s manufactur-
ing company. He began writing
poetry in earnest during the
1990s after selling that business,
Red Wing Products Inc., which
made clothes hangers and other
supplies for retail stores. Mr.

Coon stayed on as nonexecutive
chairman of the company after
the 1993 sale. Finding that the
new owners rarely sought his ad-
vice, he started writing short sto-
ries to pass the time.

“The stories kept getting
shorter and shorter,” he recalled
during a 2014 interview with
South Florida PBS. “It came to me
that the stories wanted to be
poems. That’s when I seriously
began to write poetry.”

Mr. Coon died May 21 in Florida
following a long battle with poly-
cythemia vera, a type of blood
cancer. He was 84 years old and
just weeks away from publishing
the first book of his poems: “The
Quotient of My Self Divided by
Myself” (Press 53), his family said.

—Bob Tita

the fanny pack, is making a
comeback thanks to drivers
like Mr. Meyer.

The technician in air-pollu-
tion control equipment was
sold on the ability to camp in
it, he said by phone from his
Caravan, en route to a moun-
tain-biking trip to Arkansas
from his home in Appleton,
Wis. “I can haul stuff and
they’re great for road trips,
mountain biking, snowboard-
ing, whatever.”

Even Kim Kardashian has
appeared with a minivan—a
$400,000 Maybach that Discov-
ery+’s TV show, “Million Dollar
Wheels,” showed her picking

up in March. A representative
for Ms. Kardashian said she
wasn’t available to comment.

The average price of new
minivans as a category was up
43% nationwide in the first
quarter of 2022 from the same
quarter in 2017, the largest per-
centage gain of any vehicle cat-
egory, reports Edmunds.com, a
car-information site. Prices of
three-year-old Dodge Grand
Caravans were up 64% in the
quarter from the year-earlier
quarter—to just over $25,000.

Toyota says sales of its Si-
enna—the nation’s bestselling
minivan in 2021, according to
Edmunds—more than doubled
last year from 2020. Doug
Eroh, president of Longo Toy-
ota in El Monte, Calif., says
the dealership has stopped
taking Sienna orders, with a
wait list of 1,500 hopeful buy-
ers he says will likely take
more than a year to satisfy.

Tammy Carey, creator of the
“Minivan Life” Facebook group

ContinuedfromPageOne

The Hot
Ride Is
A Minivan
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EvenKim
Kardashian has
appeared with a
minivan.

SAN ANTONIO, TEXAS - Our family is
deeply saddened to announce the death
of Aaron Kyle Conlee on Saturday, April 9,
2022. Kyle, 47, will remain an important
part of our lives, as a devoted husband,
loving father, son, brother, uncle and friend.
His joy, integrity and commitment to
family will forever inspire us all.

Born on November 11, 1974 to
Larry and Kathy Conlee, Kyle enjoyed an
idyllic childhood in the Chicago suburb of
Wheaton, Illinois. As a child, Kyle had good
friends, played many sports and always
put the needs of his friends and family
above himself. He developed his strong
work ethic from his parents. Kathy was
a dedicated mother with an indomitable
spirit. Larry achieved much professional
success, mostly notably as Chief Operating
Officer of Research in Motion. Always
curious and striving to achieve, Kyle set a
high standard from an early age for both
himself and others.

Kyle was an excellent student, gradu-
ating first in his class as a National Merit
Scholar at Wheaton North High School in
1993 followed by a Bachelor of Science in
Economics from Duke University in 1997.

As a professional, Kyle was known
as an intelligent, kind and thorough
colleague whose ever-present smile put
those around him in a good mood. Kyle
began his career as a consultant with
Accenture in Chicago where he helped
execute operational turnarounds at major
retailers. He later pursued his Master in
Business Administration in Finance and
International Studies at the Owen School
of Management at Vanderbilt University.
In 2005, he joined Goldman Sachs as an
Investment Banker in its Consumer Goods
and Retail practice. It was here Kyle real-
ized his passion for analyzing and problem

solving to drive value for his clients while
also maximizing their potential through
mergers and acquisitions. This realization,
along with a desire to spend more time
with his family, prompted a move to Har-
risburg, Pennsylvania where he partnered
with Goldman Sachs Merchant Banking
Division to serve as Chief Financial Officer
of Drayer Physical Therapy Institute in
2014. Upon the company’s later acquisi-
tion, the family moved to San Antonio in
2018 where Kyle took on the role of Chief
Financial Officer for Visionworks and was
later instrumental in the company’s 2019
sale to VSP Vision Care. He relished the
opportunity to celebrate the many pro-
fessional achievements over a late-night
glass of Pappy with a colleague or two.

As successful as he was in his career,
Kyle was most gratified by mentoring
those who worked with him and for him.
Whether it was providing someone with
career advice or interviewing a prospective
student for Duke University, Kyle was
dedicated to giving back to his community.

Kyle loved to be outside and enjoyed
nature through fly-fishing, skiing and golf-
ing. He had a keen interest in architecture
and history, followed all kinds of sports
and was especially fond of the Dallas
Cowboys, Crystal Palace, Duke Basketball
and the Chicago Cubs. He was always
there to commiserate with fellow fans on
the latest Dallas Cowboys’ shenanigans.
His love for music also led him to many
live concerts, most recently at the Moody
Theater in Austin.

Above all, Kyle had a love for his family.
He filled their lives with unconditional love,
warmth and laughter. He always sought
to find the best in others and challenged
his family to be best version of themselves
through perseverance and hard work. His
children were his pride and joy. Even after
a long day at work, Kyle was always there
to help Abigail with her homework or build
a Lego set with Henry. He loved to travel
and had countless adventures with his
wife and children. Although his time with
his family was cut unexpectedly short, the
profound impact he had in their lives will
last forever.

He will be deeply missed by all who
knew and loved him. He is survived by his
loving wife, Gabrielle; his children, Abigail
and Henry; his father, Larry; his brother,
Kevin and his wife Carolyn; his nieces and
nephews; and the rest of his family and
friends. A celebration of his life was held
on April 18, 2022.

You are invited to sign
the Guestbook at
www.porterloring.com

Arrangements with
PORTER LORINGMORTUARY
1101 McCULLOUGH AVE.
SAN ANTONIO, TX 78212
(210) 227-8221

Aaron Kyle Conlee
April 9, 2022

IN MEMORIAM
Formore information visit: wsj.com/InMemoriam
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WINNETKA, ILL. - Warren Joseph Hayford,
92, died of heart failure Wednesday, May
18, at his family home in Winnetka, Illinois.
He was born in Fort Sill, Oklahoma on July
21,1929 to parents Mable Moll Hayford
andWarren Hayford IV.

Warren is survived by his wife Beverly
Shaw Hayford, his seven children, Warren
Hayford, wife Brenda; Mary Beth Philipp,
husband Joe; David Hayford, wife June;
Lisa Goodmaster, husband Gene; Laura
Blatchford, husband Ed; Susan Luciu,
fiancē Terry Riley; and Michael Hayford,
wife Lynn. Also, by stepchildren Chuck
Shaw, wife Roberta, Richard Woodard
(Carol’s Husband), CindyWirene, husband
Bill, Cathy Shaw, Courtney Peters, husband
Joe, 32 grandchildren and 26 great
grandchildren.

Warren is also survived by two sisters,
Amy Johnson, husband Don and Gretchen
Hayford; two brothers-in-law, James
Meyer and Mark Robinson, and two sis-
ters-in-law, Carol Meyer and Mary Meyer,
wife of James.

Warren was predeceased by his first
wife Marylou Meyer Hayford, whom he
married on June 14, 1952, in St. Marys,
Pennsylvania. He was also predeceased
by his grandson Frederick Blatchford, and
Bev’s daughter Carol Woodard.

Warren earned a degree in engineering
at the United States Military Academy at

West Point, Class of 1952. As an infantry
first lieutenant, he earned his wings as a
paratrooper. Upon leaving the Army, he
joined Continental Can Company, working
his way through sales and finance to
become president. Following Continental,
he became president of International
Harvester and then president of General
Tire. After years in large corporations, he
founded and led several start-up com-
panies, including Gaylord Container (IPO
1988), BWAY Packaging (IPO 1995), and
Greenfield Pro Services. Warren served
on several boards of public companies,
including General Public Utilities and The
Burlington Northern Railroad.

His strong beliefs as a devout Catholic
were amplified by the core precepts of
honor, duty and country, learned as a
cadet and reinforced as an active alumnus
of West Point. Those core principals led
him to contribute his time, expertise,
and financial support to a wide range of
non-profit organizations and serve on a
number of non-profit boards.

A firm believer in the value of a good
education, Warren supported the schools
in the Catholic Dioceses of Cook County,
Illinois and Hobe Sound, Florida. To all who
knew him, he will always be remembered
as a man of great character, integrity,
generosity and compassion.

Warren Lived a life full of purpose, deep
faith, love of family and a strong work
ethic. He was devoted to both the Hayford
and Shaw families.

A wake for Warren Hayford will be held
at Donnellan Family Funeral Home, 10045
Skokie Blvd. at Old Orchard Rd, Skokie, Il
60077 on June 1, 2022, from 5:00 pm to
7:00 pm. Funeral services will be held at
Saints Faith, Hope and Charity Catholic
Church in Winnetka, Illinois on June 2,
2022, at 11:00 am. A Memorial Mass will
be held on June 1, 20221 at St. Christopher
Church in Hobe Sound Florida, at 11:00 am,
with burial to follow beside his beloved
wife Marylou at Riverside Memorial Park
in Tequesta, Florida.

In lieu of flowers, donations may be
made for Warren Hayford at St. Chris-
topher’s Catholic Church, for the benefit
of the poor, 12001 SE Federal Hwy # D,
Hobe Sound, FL 33455 or Fr. JohnWall at
Catholic Extension, 150 S. Wacker Dr. Suite
2000, Chicago, 60606 (Ukraine Refugees).

Info: donnellanfuneral.com or 847-
675-1990.

Warren Joseph Hayford
May 18, 2022

In Memoriam Formore information:
wsj.com/inmemoriam
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the overarching strategy for
the National Team while also
making the holistic develop-
ment of individual athletes,
physically and mentally, a top
priority.”

Memmel was the 2005
world all-around champion,
and a member of the 2008
team, who became a coach
and qualified international
judge before making a wildly
popular comeback last year at
the age of 32.

Her job on the newly
named “high performance
team” will be to serve as “the
resident expert for training,
competition and perfor-
mance,” the organization
said.

Baker’s job—which he has
held since 2018—is to be in
charge of the development
programs and talent identifi-
cation that form the pipeline
to the women’s national team.

the Tokyo Olympics, and a
tenure in which he sparred
regularly with fans over com-
petition strategy and selec-
tion. By then, Karolyi’s per-
ceived all-powerful role in
gymnasts’ careers had also
come to be seen as dangerous.

USA Gymnastics is attempt-
ing one of the biggest turn-
around campaigns in sports
after reaching an unprece-
dented settlement with abuse
survivors at the end of 2021.

Quinn was captain of the
2008 Olympic team that won
a silver medal in Beijing. Her
last major international com-
petition was the 2011 world
championship. She retired in
2012, and has worked as de-
velopmental staff for USA
Gymnastics, a coach and an
ESPN analyst since then.

As strategic lead, USA Gym-
nastics said, she will “focus on
the program as a whole and

AFTER A FRAUGHT SEARCH
for a coach who could lead
the American women’s gym-
nastics team out of the most
turbulent period in the
sport’s history, USA Gymnas-
tics has come up with an un-
usual approach: a three-per-
son committee.

USA Gymnastics said
Thursday that two 2008
Olympians, Alicia Sacramone
Quinn and Chellsie Memmel,
had been hired as “strategic
lead” and “technical lead,” re-
spectively, working with the
existing elite women’s devel-
opment coordinator Dan
Baker, now dubbed “develop-
mental lead.”

The novel structure re-
places the role of women’s
national team coordinator,
which was held most promi-
nently by Martha Karolyi
until 2016, and then Valeri
Liukin and Tom Forster.

Filling the job had become
a seemingly intractable prob-
lem after six years of revela-
tions about the U.S.’s rise to
gymnastics dominance. Team
officials were left with rela-
tively few top coaching candi-
dates who were experienced,
available and untouched by
allegations of emotional or
physical abuse.

Liukin resigned in February
2018 after former athletes de-
scribed comments he had
made about their weight; he
cited the “present climate”
for his departure. The second
successor, Forster, left after

T
he Golden State War-
riors’ unlikely detour
back to the NBA Finals
started the moment
they skidded off the

road and crashed into a ditch.
It was 2019, a long time ago for

most humans and even longer for
the Warriors, when they lost in the
Finals and bottomed out. Klay
Thompson suffered two cata-
strophic injuries. Kevin Durant left
the paradise of the Warriors for
the purgatory of the Nets. Stephen
Curry broke his hand, and Dray-
mond Green’s spirit was broken.
When the pandemic shut down the
NBA, it also put the Warriors out
of their misery.

But what the rest of the league
couldn’t envision as the Warriors
missed two straight playoffs after
five consecutive Finals, and what
even they could only see if they
were squinting, was that a plan
was already in place for Golden
State to reclaim its place in the
NBA hierarchy.

Now they are once again going
to the Finals with home-court ad-
vantage after beating the Dallas
Mavericks because those moves
turned out better than anyone in-
volved could have imagined.

“We here,” Green said on Thurs-
day night. “We back.”

The Warriors once revolution-
ized the sport with a beautiful sys-
tem powered by the most influen-
tial player of his generation. At
their best, they were balletic. They
were also close to unbeatable.
They needed a little bit of luck and
lots of skill to reach the Finals five
years in a row—and more of both
to make a triumphant return for
the sixth time in eight years.

But savvy deals from Warriors
president Bob Myers and splendid
development from Golden State
coach Steve Kerr’s staff would
slowly fortify the roster around the
Bay Area’s beloved stars. They
found complementary role players
who fit next to Curry by hitting on
late draft picks, signing free agents
to minimum salaries and embrac-
ing the uncertainty of two risky
trades. Nearly a decade into the
working collaboration of the War-
riors’ brain trust, they have a
bridge connecting their past to the
future.

They might even have another
title by the time this season is
over.

It’s a reconstruction that few
NBA teams could have pulled off in
this era of shorter, richer contracts
and frenzied player movement. Not
even a team that oozes confidence
like the Warriors, whose owner
once bragged of being “light-years
ahead” of the league, could be sure
their experiment would actually
work when they came into this
season with a few proud champi-
ons and a bunch of guys who grew
up watching them while doing
homework.

“A mixture of experience and
hardly any experience,” Green said
in September, questioning his own
team’s strategy. “Historically, in
just being a fan of the NBA, I can’t
recall the last time I’ve seen some-
one have success with that.”

He also couldn’t recall another

team that had Stephen Curry.
There are many things that can be
said about the foundational piece
of the Warriors, and if you’ve read
this newspaper in the past eight
years, you’ve proba-
bly heard most of them. The team
simply doesn’t make sense without
him.

While he formed the greatest
shooting backcourt in the history
of the sport with Thompson and
his partnership with Durant pro-
duced some of the prettiest basket-
ball the league has ever seen,
Curry’s most valuable teammate
has always been Green. They are
both geniuses at their craft whose
gifts combine in magical ways that
make them better together than in-
dividually. Curry and Green are the
Lennon and McCartney of the
Warriors.

It’s almost impossible to beat
the Warriors as long as they are in
the lineup. Over the past eight sea-
sons, in fact, Golden State won
Curry and Green’s minutes by more
than 4,000 points and lost the
minutes when they were not on
the floor.

But easily the most implausible
member of the Warriors’ core
these days is someone who had
spent his entire career in the hin-
terlands of the NBA. On the night
in 2019 when they lost Durant, the
Warriors managed to extract a mi-

BY BEN COHEN

The Gap Years of theWarriors
With trades, value signings and unlikely picks, they found players who fit next to Stephen Curry

Stephen Curry and the Golden State Warriors beat the Dallas Mavericks to return to the NBA Finals. The team had missed the playoffs in 2020 and 2021.

KE
LL
EY

L
CO
X/
U
SA

TO
DA

Y
SP
O
RT
S

nor win by getting something in-
stead of nothing, turning his de-
parture into a sign-and-trade with
the Nets that landed them D’An-
gelo Russell.

This may have seemed like the
basketball equivalent of turning a
dollar into two quarters, but it was
a wily investment that would pay
dividends over time. Every mar-
ginal edge matters in the NBA,
where little victories compound
into much bigger ones.

They soon flipped Russell to the
Minnesota Timberwolves in ex-
change for a first-round pick and
Andrew Wiggins, buying low on a
former No. 1 pick with the burst of
a Ferrari and the motor of a bicy-
cle. Wiggins had been miscast as a
franchise savior in Minnesota. The
Warriors trading for him was a bet
that their culture and infrastruc-
ture could unlock his potential—
not as a star player but as a role
player.

It paid off. As a secondary op-

Stephen Curry and
Draymond Green are the
Lennon andMcCartney

of theWarriors.

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 66 52 s 66 52 s
Atlanta 82 66 s 85 68 s
Austin 98 70 pc 97 72 s
Baltimore 80 60 t 84 63 s
Boise 64 46 t 51 43 sh
Boston 74 60 t 73 60 pc
Burlington 72 55 sh 80 57 pc
Charlotte 82 62 s 86 65 s
Chicago 77 64 pc 87 72 pc
Cleveland 69 58 s 82 67 s
Dallas 96 74 s 93 71 s
Denver 85 55 c 75 46 t
Detroit 76 60 pc 83 69 s
Honolulu 85 72 pc 84 74 pc
Houston 95 72 s 93 73 s
Indianapolis 74 59 s 84 64 pc
Kansas City 84 71 s 87 73 pc
Las Vegas 93 69 pc 86 63 s
Little Rock 85 64 s 89 68 s
Los Angeles 70 59 pc 72 57 pc
Miami 90 76 t 88 76 t
Milwaukee 72 58 t 79 70 pc
Minneapolis 82 66 t 85 70 pc
Nashville 80 60 pc 87 66 s
New Orleans 86 71 s 88 72 pc
New York City 77 61 t 80 64 pc
Oklahoma City 88 72 pc 89 70 s

Omaha 87 72 s 94 69 pc
Orlando 88 72 t 91 71 t
Philadelphia 79 63 t 82 64 s
Phoenix 101 76 pc 97 71 s
Pittsburgh 73 54 pc 82 60 s
Portland, Maine 70 54 t 73 55 pc
Portland, Ore. 60 51 r 59 50 sh
Sacramento 77 51 pc 79 54 s
St. Louis 80 65 s 87 71 pc
Salt Lake City 68 51 t 58 43 sh
San Francisco 68 52 pc 66 53 s
Santa Fe 88 52 pc 80 47 pc
Seattle 59 49 r 58 48 r
Sioux Falls 90 67 pc 87 65 t
Wash., D.C. 80 64 pc 83 66 s

Amsterdam 59 47 sh 57 45 sh
Athens 87 69 s 84 66 pc
Baghdad 102 72 s 107 77 s
Bangkok 93 80 sh 93 79 t
Beijing 99 74 c 85 57 pc
Berlin 61 47 sh 58 46 sh
Brussels 62 43 sh 57 44 sh
Buenos Aires 57 45 c 54 39 c
Dubai 100 82 s 102 81 s
Dublin 60 42 pc 56 43 pc
Edinburgh 60 41 pc 57 44 sh

Frankfurt 65 43 pc 62 43 sh
Geneva 72 49 t 68 46 s
Havana 85 70 t 85 71 t
Hong Kong 87 80 r 88 80 t
Istanbul 82 66 s 85 66 s
Jakarta 89 77 t 90 76 t
Jerusalem 88 63 s 90 65 s
Johannesburg 66 47 s 66 44 s
London 64 47 pc 58 43 sh
Madrid 91 60 s 89 60 t
Manila 93 81 t 90 80 t
Melbourne 59 45 pc 59 47 s
Mexico City 78 53 pc 79 55 c
Milan 84 55 t 66 56 pc
Moscow 58 45 c 63 47 pc
Mumbai 91 85 s 91 85 pc
Paris 69 45 pc 62 45 pc
Rio de Janeiro 83 69 pc 86 70 s
Riyadh 108 82 s 107 82 s
Rome 82 63 t 78 64 pc
San Juan 88 77 pc 88 77 pc
Seoul 82 62 s 82 62 c
Shanghai 72 68 pc 77 73 r
Singapore 90 79 t 90 79 pc
Sydney 68 52 sh 66 49 s
Taipei City 85 74 c 92 76 c
Tokyo 80 68 s 83 67 pc
Toronto 73 54 pc 77 59 pc
Vancouver 60 50 c 60 50 c
Warsaw 56 45 sh 62 47 c
Zurich 65 46 t 62 43 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice

Forecasts and graphics provided by AccuWeather, Inc.©2022
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tion suddenly benefiting from the
space around Curry, Wiggins went
from hitting 33% on threes in Min-
nesota to 38% last season and 39%
this season, which is the difference
between a mediocre shot and a
fantastic one.

What the Warriors really needed
from Wiggins was his defense. Af-
ter their classic playoff battles
with LeBron James and Kawhi
Leonard, they understood that
championships in today’s NBA are
won on the wings. With a depleted
supply of those versatile defenders,
they were desperate for someone
like Wiggins. He’s since reinvented
himself as indispensable. As he
dunked over Luka Doncic on one
end of the court while shadowing
him on the other, this player who
had been dismissed by the league
as a bloated contract is leading his
team in playoff plus-minus.

“I think the Wiggins trade was
the key to all this,” Kerr said this
week. “He’s a perfect fit next to
our guys. I don’t know where we’d
be without him.”

Their stars are finally healthy
again, and they are surrounded by
useful sidekicks like Wiggins up
and down this Warriors roster,
which embodies Kerr’s slogan for
his first championship team:
“Strength in Numbers.” By that
definition, they’re stronger now.

Some of those supporting play-

ers were low draft picks developed
by the Warriors. Kevon Looney, the
perpetually overlooked 30th pick
in 2015, was mentored into a re-
bounding force and essential rota-
tion player. Jordan Poole, the No.
28 pick in 2019 who spent parts of
last season in the G League bubble,
popped this season into an explo-
sive scorer who could fetch nine
figures this summer.

Others were signed to minimum
contracts because a team spending
deep into the luxury tax with the
league’s richest payroll couldn’t af-
ford anyone else. Otto Porter Jr.
went from making $28 million last
year to $2 million this year and
filled a niche for the Warriors.
Gary Payton II bounced around the
fringes of the league and contem-
plated looking for work cutting
tape in Golden State’s video room
before he became the last guy to
make the team in training camp
and found himself starting in the
playoffs.

The last improbable part of this
Warriors run is that they’re back
in the Finals without much produc-
tion from top draft picks like
James Wiseman and Jonathan
Kuminga, the young talents who
were supposed to inherit the torch
from Curry, Green and Thompson.

They might have to settle for
being handed something else first:
a trophy.

BY LOUISE RADNOFSKY
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Chellsie Memmel, left and Alicia Sacramone Quinn, right, were
hired by USA Gymnastics to help lead the women’s team.

USA Gymnastics Turns to a Troika
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B efore Covid came to
America in January 2020,
only 5% of the U.S. labor
force worked remotely all
the time. Within a few

months of the pandemic setting in,
however, nearly every American
who could work from home was
doing so. Today remote work is a
white-collar norm.

“If you take the U.S. as a whole,”
says Edward Glaeser, chairman of
Harvard’s economics department,
office attendance is “down about
19%, relative to pre-pandemic lev-
els.” That average masks some
startling variations among major
cities. While Houston sits squarely
on the mean at 19% and Los Ange-
les is “looking pretty good” at 21%,
New York and Boston are both
down 32%.

“And then you go to San Fran-
cisco,” Mr. Glaeser says with an al-
most unseemly gusto. “San Fran-
cisco is still down 52%. The tech
hub is the most extreme.”

These figures are based on data
drawn from Google Maps, which
tracks users’ comings and goings
by monitoring the location of their
phones. “They’re pretty good, a re-
liable indicator,” he says. But num-
bers from Kastle Systems, a New
York property-management com-
pany that provides swipe technol-
ogy for clocking into fancy office
buildings, are disconcerting.
“Those numbers are down by over
50%” in America’s top 10 cities, Mr.
Glaeser says. “They’re telling you
that in the highest end of the com-
mercial real-estate market, the pic-
ture is more severe.”

Mr. Glaeser has mixed feelings
about the long-term effects of all
this. The perspective of the econo-
mist “tends to be one that favors
choice, rather than thinking there’s
only one way to live or work,” he
says. “For many workers, some
form of hybrid will be desirable.”
Some, perhaps those in the later
stages of their careers, may settle
only for going fully remote. He
doesn’t think it’s “absolutely nec-
essary” that every employee get
back into an office. “But I will say
that it’s going to be very difficult
for cities if it doesn’t happen.”

Mr. Glaeser, 55, is arguably the
foremost economist who studies
cities. It’s a growing tribe, he says
in a Zoom interview from his of-
fice on the Harvard campus, to
which, he’s keen to stress, he’s
been going in person since August
2021. The “hallmarks” of the urban
economic models he studies in-
volve space—“recognizing that

people and firms make choices
about where to locate.” Zoom and
hybrid work may be here to stay,
he allows. “But for most of us the
most important interactions of our
lives will occur in the real world
and, consequently, location re-
mains absolutely critical.”

The way Mr. Glaeser tells it,
cities are among mankind’s finest
creations—engines of entrepre-
neurship, inventiveness and eco-
nomic growth. His intellectual in-
spiration as an urban economist
is Alfred Marshall (1842-1924),
who formulated the hypothesis
that Mr. Glaeser says has been
central to his own career. “Great
are the advantages,” Marshall ob-
served of cities, “which people
following the same skilled trade
get from near neighborhood to
one another. The mysteries of the
trade become no mystery but are,
as it were, in the air.”

That explains why young people
are drawn to cities—and why, in
Mr. Glaeser’s view, in-person work
is vital in the early stages of a ca-
reer. Cities—and face-to-face con-
tact at work—have “this essential
learning component that is valu-
able and crucial for workers who
are young,” he says. The acquisi-
tion of experience and improve-
ment in productivity, “month by
month, year by year,” ensures that
individual earnings are higher in
cities than elsewhere.

Mr. Glaeser commends a “su-
perb paper,” published in the Re-
view of Economic Studies in 2017,
that documents how people learn
by working in big cities. The au-
thors show that workers in Madrid
earn 55% more than those in rural
Spain. “These wage benefits don’t
appear magically when workers
come to Madrid or Barcelona,” Mr.
Glaeser says. “Instead, a new
worker in the big city earns only
about 10% more than a worker in a
mid-sized city.” After 10 years, that
earnings gap grows to 35%.

“The sort of young people who
don’t want to come back to the of-
fice,” he says, “don’t really know
what they’ve missed.” They think
that the experience of “working
from a Starbucks is all there is, and
that they’re having just as much
career development as they would
have if they were surrounded by
mentors.” They aren’t. He cites a
study that finds remote workers
face “a 50% reduction in their
probability of being promoted.”

Mr. Glaeser describes the pan-
demic as a direct and withering as-
sault on cities. “If you take the def-
inition of urbanism,” he says, “a
city is the absence of physical
space between people. A city is
density, proximity, closeness.” So-
cial distancing amounted to “the
rapid-fire deurbanization of the
world.” Americans went from will-
ingly paying a “hefty premium,
whether we were an advertising
company on Madison Avenue or an
ordinary 22-year-old who just

wanted to be in New York, to all of
a sudden wanting to have no one
around us whatsoever.”

The world did connect virtually,
“which essentially changed the
rules of the game.” However ex-
hausting we find Zoom and other
technologies, we’d have incurred
greater economic or health damage
without them: “We would have ei-
ther gone ahead and not social-dis-
tanced, in which case we would
have had more deaths, or we would
have lost more economically—lost
more from our productivity.”

The impact of virtual work was
very different “at different parts of
the education distribution,” Mr.
Glaeser points out—and that may
exacerbate economic and social in-
equality. He cites data from the Bu-
reau of Labor Statistics: The share
of people with advanced degrees
who were working remotely in May
2020 was 68.9%, compared with
only 15% of remote-working high-
school graduates and 5.2% of high-
school dropouts. “This was a fairly
elite phenomenon.”

B ut now that the threat from
Covid has abated, will em-
ployees go back to work in

their city offices? Those who ask
the question range beyond employ-
ers who yearn to have them back,
and include everyone from city
mayors to the humblest vendors of
coffee and hot dogs who ply their
trade on urban sidewalks.

Service workers in the retail, lei-
sure and hospitality sectors ac-
counted for 32 million American
workers in 2019—or a fifth of the
American labor force. They may be
hit particularly hard. “Those work-
ers thrive by providing services to
people that come to big offices,”
Mr. Glaeser says. He had believed
that the pandemic would be “abso-
lutely catastrophic” for them. “As
it turns out, any decrease in labor
demand was shielded by the tril-
lions of dollars that flowed out in
federal largess.” As that money
dries up, the effect is likely to be
acute.

There’s an irony in all this.
“There tends to be a very strong
correlation with political beliefs,”
he says. “The difference in mobil-
ity—people moving around—was
very clear early on between red
and blue. There was much more
Covid fear in blue states, where
there were also more knowledge
workers.” Although liberals also
profess concern about economic
inequality, the effects of remote
work are “probably more problem-
atic for upward mobility in blue
states than red states,” he says.
“The well-heeled in San Francisco
not going to the office is bad for
demand for urban services, which
are provided by less-well-educated
San Franciscans.”

How would Mr. Glaeser make
the case for a nationwide return to
the workplace? “If I were making it
to Mayor [Eric] Adams of New
York or Mayor [Michelle] Wu of
Boston, it would be pretty easy.”
The job would be one of civic and
moral “suasion,” as well as talking
up the vital importance of cities.
“The city depends upon being a
thriving place, where people buy
and sell to each other, and interact
with each other. It’s terrible for a
city that many of its key urban of-
fice markets feel like wastelands
during the daytime.”

Cities, Mr. Glaeser says, must
recognize their “traditional func-
tion of providing economic oppor-
tunity, even more so helping poor
people become middle-income peo-
ple.” He’d recommend making it as
easy as possible for businesses to
reopen and offering “permit holi-
days” for new businesses in cur-
rently dormant downtown areas.
Most of all, he’d like America’s ur-
ban mayors to tackle crime, which
increased alarmingly during the
pandemic. Homicides in 2021, he
points out, were up 44% “in major
American cities” compared with
2019.

He would be “more circumspect”
in making the case to a business
owner. “I would say, ‘I understand
that a lot of your employees don’t

like coming in, so let’s look at some
data.’ ” He points to an article in
Nature that examines the impact
on more than 61,000 Microsoft em-
ployees of working remotely over
the first six months of 2020.
“Firm-wide remote work,” the
study found, “caused the collabora-
tion network of workers to become
more static and siloed, with fewer
bridges between disparate parts.”
Employees found it much harder to
acquire and share information. Mr.
Glaeser would counsel employers
to ask themselves whether they
were “causing long-term problems
for the company by not bringing
people together into the office.”

Which raises another question:
“Can they get their workers to
come back? Certainly. They can use
their wage power to get anyone to
come back.” There’s a price at
which “almost all of us will come
into the office—the question is,
just how much?” But there has, he
says, been a great “clarifying” that
has led us to think about “the na-
ture of work, and the nature of of-
fices.” And he thinks the pace and
incidence of return will differ by
the task an employee performs.

H e cites the example of his
own workplace. “I consider
it incredibly important to

have a community of scholars in
this building,” he says, “one that is
there and available for our gradu-
ate students, that runs into each
other in the halls and is a living,
breathing community.” By contrast,
he doesn’t think the support staff
“who work on our financials” need
to be in the building. “They need a
little bit of time to onboard, and
then it’s really OK for them to go
home.”

Remote connection has been ca-
lamitous for education, Mr. Glaeser
says: “The unmitigated disaster
that remote learning has been for
American children—and children
throughout the world—has been
confirmed in study after study,
and particularly for the most dis-
advantaged kids.” College instruc-
tion has suffered too. Delivering a
lecture to 100 students on Zoom,
he says, is “just a bad movie, a re-
ally bad movie. None of the magic
that comes from live lecturing and
live interaction with students is
there when you’re doing it via
Zoom.”

As for individual employees, Mr.
Glaeser would tell them that his
own return to his Harvard office
nine months ago was “just fantas-
tic for my mental health”: “I have
been a much happier person for
being around young people again,
for being around my colleagues.
And that has been not only produc-
tive but also joyful.”

Mr. Varadarajan, a Journal con-
tributor, is a fellow at the Ameri-
can Enterprise Institute and at the
Center on Capitalism and Society
at Columbia University.

Can America’s Cities Make a Comeback?
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America’s leading
economist of urban
life says a return to the
workplace is crucial,
especially for the young.

THE WEEKEND INTERVIEW with Edward Glaeser | By Tunku Varadarajan

OPINION

Why Electricity Blackouts Are Coming to Michigan
Midland, Mich.

Whatever hopes
people might have
had for saving Mich-
igan’s Palisades Nu-
clear Generating
Station, it’s too late.
On May 20, the plant
shut down, taking
with it 6.5% of the
state’s electricity
and 15% of the

state’s clean energy. This leaves
Michiganders with less reliable elec-
tricity and higher prices.

In one sense the plant’s closing
was no surprise. It had been sched-
uled for more than five years. The
plot twist? Last month Democratic
Gov. Gretchen Whitmer came out in
favor of keeping it open. Ms. Whit-
mer sent an initial request on April
20 to a Biden administration funding
program designed to extend the life

of imperiled nuclear power plants.
Her request was more show than
substance—it came after nearly four
years of silence on nuclear power
generally and Palisades in particular.
Even her recently published climate
plan only mentioned nuclear in pass-
ing and focused instead on building
ever more weather-dependent re-
newable energy.

Ms. Whitmer knew that keeping
the plant open would require difficult
to obtain, long-term commitments,
yet she still held off on her an-
nouncement until the plant had a few

short weeks left. She also knew that
the plant’s operator, Entergy, had
said for years it wanted out of the
merchant nuclear-power generation
business. With no buyers expressing
interest in operating the plant, the
company remained unequivocally
committed to closing Palisades re-
gardless of what schemes Lansing or
Washington devised.

It’s possible Ms. Whitmer waited
because there was no political down-
side to supporting the doomed plant
so late in the game. Her environmen-
tal allies in the Sierra Club and else-
where knew that no matter what her
news releases might say, the plant’s
closing was assured. But statements
of support for the plant did get valu-
able headlines, giving Michiganders
the impression that their governor
mounted a brave campaign to the
bitter end. That’s an especially im-
portant message for the union mem-
bers who broadly support nuclear
energy. The unionized Palisades
plant alone employed 600 people,
each representing a potentially piv-
otal vote in a swing state.

The closing of Palisades leaves the
state in a precarious position. Now
Michigan will have to deal with the
sudden loss of the more than seven
million megawatt hours of electricity
the plant produced in 2021. It will
also have to deal with the shutdown
of the nearby coal-powered Campbell
power plant within the next few
years. While environmentalists cheer
the closings, Michigan consumers
and businesses will deal with the
fallout in the form of higher rates for
less reliable electricity service. Oper-
ating existing coal and nuclear plants
is on average 2 to 3 times less expen-
sive than building new wind and so-
lar, but Michigan’s utilities are still
choosing the latter, more expensive
and less reliable option.

Decades of mandates and subsi-
dies mean Michigan has a quickly
growing supply of solar panels and
more than 1,500 wind turbines. Yet
combined, they still can’t produce as
much electricity as the Palisades
plant alone. There is no economically
viable path to ramp up wind or solar
production to replace the lost power,
much less meet the state’s rising en-
ergy demands.

For that matter, there’s no obvi-
ous recognition from the governor’s
office that wind and solar are
wholly dependent on the weather.
They must have ample back-up
from nuclear, coal and gas-fired
plants for the significant amount of
time on cloudy, windless days,
when turbines and solar panels pro-
duce nothing. Yet it’s the reliable
energy sources that are being tar-

geted for closure today.
A different, more sane approach is

needed, because rolling blackouts are
looming. The Midcontinent Indepen-
dent System Operator, which con-
trols electric transmission infra-
structure in Michigan as well as 15
other states and the province of
Manitoba, warned in April that “reg-
ularly available generation” might
not be able to meet electricity de-
mand this summer.

A more recent report by the North
American Electric Reliability Corpo-
ration reiterated this dire warning,
describing a “high risk of energy
emergencies during peak summer
conditions” across much of the coun-
try. The NERC and MISO warnings
demonstrate that we’re reverting to
the tactics employed by our ances-
tors: praying for the right weather so

we can make it through hot summers
and cold winters. Closing reliable
generation stations like the Palisades
plant ensures that those fervent
prayers will be more frequent.

Such are the contradictions of the
climate agenda. It demands more
clean energy, yet drives clean nu-
clear power out of business. It prom-
ises reliability and low costs, but
leaves families and job creators won-
dering if the lights will stay on and
hoping their bills won’t go higher.
And as Michigan proves, it pushes
politicians to embrace harmful poli-
cies and then pretend they’re taking
steps to solve the very problems
they created.

Mr. Hayes is director of environ-
mental policy at the Mackinac Center
for Public Policy.

The shutdown of a nuclear
power plantmakes the
state vulnerable to
cloudy, windless days.

CROSS
COUNTRY
By Jason
Hayes

From remarks by Gen. Douglas
MacArthur to West Point cadets at
the United States Military Academy
on May 12, 1962:

[The American soldier] needs no
eulogy from me or from any other
man. He has written his own history
and written it in red on his enemy’s
breast. But when I think of his pa-
tience under adversity, of his cour-
age under fire, and of his modesty in
victory, I am filled with an emotion
of admiration I cannot put into
words. He belongs to history as fur-
nishing one of the greatest examples
of successful patriotism. He belongs
to posterity as the instructor of fu-
ture generations in the principles of
liberty and freedom. He belongs to
the present, to us, by his virtues and
by his achievements. In 20 cam-

paigns, on a hundred battlefields,
around a thousand campfires, I have
witnessed that enduring fortitude,
that patriotic self-abnegation, and
that invincible determination which
have carved his statue in the hearts
of his people. From one end of the
world to the other he has drained
deep the chalice of courage. . . .

Others will debate the controver-
sial issues, national and interna-
tional, which divide men’s minds;
but serene, calm, aloof, you stand as
the Nation’s war-guardian, as its life-
guard from the raging tides of inter-
national conflict, as its gladiator in
the arena of battle. For a century
and a half you have defended,
guarded, and protected its hallowed
traditions of liberty and freedom, of
right and justice. . . .

You are the leaven which binds

together the entire fabric of our na-
tional system of defense. From your
ranks come the great captains who
hold the nation’s destiny in their
hands the moment the war tocsin
sounds. The Long Gray Line has
never failed us. Were you to do so, a
million ghosts in olive drab, in
brown khaki, in blue and gray, would
rise from their white crosses thun-
dering those magic words: Duty,
Honor, Country.

This does not mean that you are
war mongers.

On the contrary, the soldier, above
all other people, prays for peace, for
he must suffer and bear the deepest
wounds and scars of war.

But always in our ears ring the
ominous words of Plato, that wisest
of all philosophers: “Only the dead
have seen the end of war.”

Notable & Quotable: Duty, Honor, Country
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America’s Summer of Rolling Blackouts

S ummer is around the corner, andwe sug-
gest you prepare by buying an emer-
gency generator, if you can find one in

stock. Last week the North
American Electric Reliability
Corporation (NERC) warned
that two-thirds of the U.S.
could experience blackouts
this summer. Welcome to the
“green energy transition.”

We’ve been warning for years that climate
policieswouldmake the gridmore vulnerable to
vacillations in supply anddemand. Andherewe
are. Someof themainstreampress are belatedly
catching on that blackouts are coming, but they
still don’t grasp the real problem: The forced
transition to green energy is distorting energy
markets and destabilizing the grid.

Progressives blame the grid problems on cli-
mate change. There’s no doubt that drought in
thewesternU.S. is a contributing factor. NERC’s
report notes that hydropower generators in the
western U.S. are running at lower levels, and
output from thermal (i.e., nuclear and fossil
fuel) generators that use theMissouri River for
cooling may be affected this summer.

But the U.S. has experienced bad droughts
in the past. The problemnow is the loss of base-
load generators that can provide reliable power
24/7. Solar andwind are rapidly increasing, but
they’re as erratic as the weather and can’t be
commanded to ramp up when electricity de-
mand surges.

One problem is that subsidies enable wind
and solar generators to turn a profit evenwhen
the supply of electricity exceeds demand. Coal
and nuclear plants, on the other hand, can’t
makemoney running only some of the time, so
many have shut down. Natural-gas-fired plants
can help pick up the slack, but there aren’t
enough of them to back up all of the renewables
coming onto the grid.

California last August scrambled to install
five emergency gas-fired generators to avert
blackouts, but its grid overseer recentlywarned
of power outages this summer. TheGolden State
in past summers has relied on power imports
fromneighboring states. But coal plants across
the West have been shutting down as renew-
ables grow.

The risk is greater if there are wildfires,
which could disrupt transmission lines. Progres-
sives say building more transmission lines to
bring renewable power from rural areas to cities
and suburbs will make the grid more resilient.

But this may create new vulnerabilities. A tor-
nado this winter damaged a transmission line
in theMidwest and raised the risk of power out-

ages this summer as repairs
continue.

Manufacturers in the Mid-
west have relied on cheap and
reliable power, but thatmaybe
a thing of the past. NERC says
theMidwest this summer is at

very high risk of power outages, especially if
there’s little wind. That’s because 3,200MW in
net generation capacity—mostly coal and nu-
clear—have shut downsince last summer. That’s
enough to power about 2.4 million homes.

The threat to theMidwest gridwill increase
in coming years asmore coal and nuclear plants
shut down. Electricity supplier Vistra has an-
nounced it will retire 6,800 MW of coal power
by 2027, blaming an “irreparably dysfunctional”
market and the state renewable subsidies. The
former is partly a result of the latter.

“We don’t have the opportunity to just shut
down a facility for four hours or six hours or
eight hours a lot of time,” Illinois Manufactur-
ers’ AssociationCEOMarkDenzler recently told
the Center Square newsletter. “If you’remaking
certain products, take a food product for exam-
ple, you can’t just shut down and have that food
remain on the line.”

i i i

Federal Energy Regulatory Commission
ChairmanRichardGlick lastweek brushed aside
NERC’s warnings: “I think the argument about
going back to the way it used to be 30 years
ago—that’s not going to happen,” he said.
“We’removing forward”with the green energy
transition. Believe it or not, FERC is the agency
in charge of ensuring the grid is reliable.

President Biden has renominated Mr. Glick
for a second five-year term, and he’s counting
on the FERC chairman to midwife his climate
agenda. Thiswinter he and the twootherDemo-
cratic Commissioners imposed regulation re-
quiring an analysis of greenhouse-gas emissions
for gas pipelines even as Russia troops amassed
at Ukraine’s border.

Mr. Glick shelved the policy after sharp criti-
cism fromWest Virginia Sen. JoeManchin, but
he’s likely to revive it once reconfirmed. His re-
nomination is a clear and present danger to the
U.S. electricity supply. The war in Ukraine and
surging energy prices haven’t deterred Demo-
crats from their anti-fossil fuels campaign.Will
widespread power outages?

Green energy policies
are making the grid
increasingly unstable.

The Wisconsin GOP’s Latest Meltdown

T he Wisconsin Elections Commission
this week was supposed to pick its next
chairman, who by lawmust be a Repub-

lican, since the current one is
a Democrat. Yet the news at
Wednesday’s meeting was the
sudden resignation of GOP
Commissioner Dean Knudson,
who lamented that he feels he
no longer adequately repre-
sents his party’s viewpoint.

“I’ll put my conservative record up against
anyone in the state ofWisconsin,” he said, “and
yet now I’ve been branded a RINO,” a Republi-
can In Name Only. “There’s no evidence that
election fraud is the reason Trump lostWiscon-
sin, and that’s not for lack of looking,” Mr.
Knudson later told the press. His advice to his
party is to “pivot away from conspiracy theo-
ries” and “focus on the issues that affect Wis-
consin families and their pocketbooks.”

The other Republican commissioner who’s
eligible to be chairman, Robert Spindell, put
in a pitch for the job. But Mr. Spindell served
in 2020 as one of the pretend Trump electors
who met to cast fake votes for a losing candi-
date. Rather than elevate him, the commis-
sion kicked the decision to a future meeting.
“You can’t have an election unless you have
two people available,” a Democratic commis-
sioner said.

Mr. Knudson’s replacement will be appointed
by Assembly Speaker Robin Vos. The Milwau-
kee Journal Sentinel reports that Mr. Vos “has
not ruled out anyone, including former Su-
preme Court Justice Michael Gableman.” This
is a bad idea. Mr. Gableman’s recent claim to
fame is accusing the commission of committing
criminal fraud in 2020, while calling for the
Wisconsin Legislature to decertify President Bi-
den’s victory, which is impossible.

Mr. Trump lostWisconsin in 2020 by 20,682
votes, andwhy it happened isn’t all that compli-

cated or mysterious. Forget the chatter about
“ballot dumps” in Milwaukee and look at the
data in the state’s official returns. “Republicans

acrossWisconsin did just fine
at all other levels in the 2020
election,” Mr. Knudson said.
He’s right. Voters elected five
Republican congressman. Mr.
Trump lagged them all.

In the 8th district, which
includes Green Bay, Republican Rep. Mike Gal-
lagher won 268,173 ballots. Mr. Trump earned
241,140.

In the 1st district, including Kenosha and Ra-
cine, Republican Rep. Bryan Steil won 238,271
votes. Mr. Trump? Only 220,668.

In the 5th district, anchored byMilwaukee’s
suburbs, Republican Rep. Scott Fitzgerald won
265,434, to Mr. Trump’s 255,803.

Across those five districts, Mr. Trump ran
behind the GOP congressmen by 63,547 votes,
or three times his losing margin statewide. Mr.
Biden’s numbers are almost a mirror image. He
over-performed the Democratic candidates in
those districts by 64,880. The hard truth forMr.
Trump is that thousands of Republicans cast
ballots for the GOP House but didn’t want to
give him four more years.

Mr. Trump didn’t lose the election because
of votes in largely Democratic Milwaukee. He
won 29.3% ofMilwaukee County in 2020, higher
than his 28.6% in 2016. Mr. Trump lostWiscon-
sin with his under-performance among Repub-
licans in places like Appleton or Janesville.

This week’s primary results in Georgia prove
that most Republican voters are ready to stop
looking backward at 2020 and start trying to
get some real work done for their states and
their country. If Wisconsin Republicans don’t
beat Democratic Gov. Tony Evers this year, they
face fourmore years of vetoes, including of bills
they want to tighten up voting practices. Time
to leave 2020 behind.

Why do Republicans
seem so determined
to lose in November?

When Police Make a ‘Wrong Decision’

P olice have been vilified nationwide these
past two years for excessive use of force,
so there’s no small irony in the criticism

raining down on police in
Uvalde, Texas, forwaiting out-
side Robb Elementary School
while Salvador Ramos was
barricaded inside a classroom
where he had murdered 19
children.

“The on-scene commander at that time be-
lieved it had transitioned froman active shooter
to a barricaded subject,” StevenMcCraw, direc-
tor of the Texas Department of Public Safety,
said at a news conference on Friday. “Obviously,
based upon the information we have, children
in that classroomwere at risk and it was in fact
still an active shooter . . . It was thewrong deci-
sion. Period.”

The anger of parents is all themore acute be-

cause police blocked at least one mother from
entering the school. Anothermotherwent in on
her own and escaped with her children.

It isn’t clear if charging the
gunman sooner would have
saved lives, but that iswhatwe
expect of law enforcement. In
the event, a tactical team from
Customs and Border Protec-
tion arrived, stormed the

classroom, and killed Ramos. One of the agents
was grazed in the head with a bullet, meaning
he was a half-inch away from death.

Nodoubt police everywhere are asking them-
selves how they would behave under such cir-
cumstances. But the terror in Uvalde is a re-
minder that, especially in these days of violence,
we need the bravest to take those risks. Andwe
need to give them the training, and the public
support, to do so.

Uvalde officers are
under scrutiny for delay
in storming the school.

REVIEW & OUTLOOK

OPINION

Why Young Men Shoot and What We Can Do
Your editorial “Young Men, Guns

and Guardrails” (May 26) is correct
that stricter gun laws won’t end mass
shootings and that the urge for “ac-
tion, any kind of action,” as former
President Barack Obama suggested, is
no way to guide policy. But this
doesn’t necessarily support a larger
conclusion about gun regulations.

Let us posit a rigorous and univer-
sal system of background checks for
the purchase of assault rifles with
high-capacity magazines. It would dis-
qualify not only those with criminal
records but also those with a history
of specific mental illnesses as well as
buyers under age 21. Such a system
unquestionably would be underinclu-
sive—some deranged people would
still find a way to acquire the weap-
ons. It would also be overinclusive—
screening out many who pose no risk.

If, however, it would prevent at
least some school shooters from ac-
quiring these weapons and relegate
them to less efficient ones, isn’t it
likely that some children’s lives would
be saved? Why must we allow the
perfect to be the enemy of the good?

KENNETH A. MARGOLIS
Chappaqua, N.Y.

I agree that the causes of mass
shootings lie in family breakdown, so-
cial dysfunction and a hands-off atti-
tude toward antisocial behavior and
mental illness. Intervention is needed,
but it has been made too difficult.

Having unsuccessfully sought my
local police department’s intervention
in criminal acts committed by an an-
tisocial young-adult-male neighbor, I
can attest that there is often no legal
way to intervene in a troubled home
absent the police’s direct observation
of criminal conduct, which almost
never occurs. And in my situation,
trying to enlist the help of the trou-
bled male’s parents revealed that they
were just as antisocial as their son.

ANNE PROANO
Cleveland

Our society glorifies fringe mental
illnesses and senseless violence.
Count the number of Netflix specials
on serial killers. What about the he-
roes? Whom do we hold up as role
models? Scant coverage (these pages
excluded) has been paid to the spe-
cial-mission agents of Bortac who
stormed the school to stop the killer.
They ran toward violence; two were
shot. As elite professionals, they’ll
likely convalesce and return to the
shadows once more. What a shame.

Tell young men that monsters ex-
ist. Tell them there are heroes who
fight monsters. Then show them how
to be like the heroes.

TRAVIS REED
Seattle

Texas Gov. Greg Abbott points out
that young men have been able to
purchase guns for 60 years but regu-
lar mass shootings are a recent devel-
opment. What’s different today? Un-
limited hours of simulator training.
Today’s young murderers have spent
years playing first-person-shooter
games. They become inured to shoot-
ing an image of a human being and
addicted to the adrenaline rush.

ROBERT P. CASSINGHAM
Aiken, S.C.

Five changes we can live with:
1. Ban AR-15s. They aren’t needed

for protection and embolden cowards.
2. A 30-day wait period for new

gun purchases. Law-abiding citizens
can plan ahead.

3. Mandatory psychological evalua-
tion paid for by purchaser. If you can
afford a gun, you can afford this.

4. If an unsecured weapon is used
to commit murder, the registered
owner faces a serious punishment.

5. Minimum age of 21 to purchase a
gun. Before then, you likely have noth-
ing to protect. Sport shooting? Mom
or Dad can buy the gun and secure it.

ROY DAVID
San Diego

Is Diversity of Thought Welcome at Princeton?
The firing of Prof. Joshua Katz

(“Princeton Fed Me to the Cancel Cul-
ture Mob,” op-ed, May 25) comes at a
moment of growing awareness that
the old Princeton may be gone and
that conservative opinions may no
longer be welcome on campus.

Sadly, there are many examples
and one gets the feeling that the stu-
dent body is fragile and protected
from the rigor that comes from true
debate or a genuine diversity of
thought. The faculty and staff seem
obsessively focused on woke issues

like the renaming of buildings and
current theories of equity rather than
instilling grit and independent
thought in the next generation.

Princeton President Christopher
Eisgruber ought to realize that his
actions could reinforce the growing
convictions that he is unable or un-
willing to defend diversity of opinion.
Given the murky details of the Katz
case, an alternative to termination
would have been prudent.

TREVOR TRAINA
San Francisco

Why Every Corporation Now Has a ‘Mission’
In explaining to students why firms

adopt environmental, social and corpo-
rate-governance (ESG) missions, I en-
courage them to think of firms as sell-
ing multiple bundled products (“Does
Your Mayo Need a Mission?” Ex-
change, May 21). One of these is warm
fuzzies—feel-good senses associated

with a firm’s product. Customers like
warm fuzzies and are willing to pay
for them. If the cost of providing warm
fuzzies in the product bundle is lower
than the additional revenue they bring
in, a profit-making firm provides them.
Unless the firm can explain how the
mission is reducing its profits, its ESG
mission can be understood as business
as usual. Missions that increase profits
aren’t best seen as missions.

DAVID COLANDER
Middlebury, Vt.

While I laud Unilever PLC CEO
Alan Jope for initiating a “brands-
with-purpose” strategy, it is a bit
misdirected. Consumers buy products
as a solution to a problem or a need.
Social purpose should be an added
value, not core strategy.

HAGAI GRINGARTEN
Miami Gardens, Fla.

How to Handle the Latest
From Gassy Illinois Politicos

The Illinois legislature’s idea to
post on gas pumps the freeze of cost-
of-living tax increases is self-serving
(“Illinois Has a Deal They Can’t Re-
fuse,” Review & Outlook, May 25). A
better idea would be to post a break-
down of all taxes on gas—and who
has imposed them.

KENNETH POLIN
Skokie, Ill.

Here’s a suggestion for gas-station
owners: Post the state-mandated sign
and then add your own sign next to it,
in big, bold letters: “The state put in
its 2¢. The remaining $4.98 is on you.”

RANDY KELLY
Sarasota, Fla.

The Other Half of the Story
In “Roe Must Go for Precedent’s

Sake” (op-ed, May 24), Adam White
states, “Abortion involves the inter-
ests not only of the mother but also
of the unborn child.” His statement is
common in that it omits the interests
of the father, who contributed half
the DNA. Shouldn’t any discussion of
abortion include the interests, rights
and responsibilities of the father?

RON MOORE
Knoxville, Tenn.

“I feel we have something really
genuine and special here.
Can I count on your vote?”
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Pepper ...
And Salt

Between Biden and Truman
Regarding Robert Zoellick’s op-ed

“Biden’s Choice: Carter or Truman”
(May 23): Another difference was im-
mortalized in President Harry Tru-
man’s famous line: “The buck stops
here.” Unfortunately, with President
Biden, on inflation, the economy, the
border or myriad issues, the buck
stops anywhere but here.

JAMES L. BORIN
Cocoa Beach, Fla.

CORRECTION

China operates high-purity sand
mines in the Inner Mongolia Autono-
mous Region. This was misstated in
“Tariffs Throw Shade on the Solar In-
dustry” (op-ed, May 25).

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



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, May 28 - 29, 2022 | A13

part of something that might make
things better.

Normal Americans are not fixated
on policy and don’t know the exact
state of play on gun law. What bill
might help?

Democrats should stop using the
manipulative, scare-quote phrase
“gun lobby.” The gun lobby is a
ghost of itself, done in by internal
and external forces, and everyone in
Washington knows this. The problem
is Americans who feel immediate
aversion to gun control because they
don’t trust those who would do the
controlling. The challenge isn’t
“standing up,” it’s persuading.

Pretty much everyone knows we
have too many guns in America,
more than we have people. Everyone
knows too many are in sick hands. If
deeper background checks and a lon-
ger waiting period after purchase
might help, move. I don’t have to be
persuaded, I’m for them, not be-
cause I think they will solve the
problem but they might get us an
inch on the yardstick, and that’s
something. I suspect a lot of people
would see it like that.

But persuade, do the work. It is
always the hard work of politics.

And yes, move to ban assault weap-
ons again, those sinister killing-ma-
chine weapons of war. We have
about 400 million guns in America,
do we have to keep adding these?
Why don’t we just stop.

Gov. Greg Abbott of Texas said
Wednesday that Texas has a long
history of letting 18-year-olds have
long guns. That is true. He also said
cops, after the shooting, told him
they’re seeing a crisis in mental
health in young people. That’s true
too, it’s all around them, all around
all of us.

But Mr. Abbott should listen to
himself more closely. It is one thing
to let an 18-year-old have a rifle to
shoot rattlers in 1962. It is another
thing to allow an 18-year-old in the
middle of a mental-health crisis to
buy an AR-15, which is what the sick
Uvalde shooter bought on his 18th
birthday.

Republicans, you are saying every
day that there’s a mental-health cri-
sis and, at the same time, that we
shouldn’t stop putting long guns in
the hands of young men. Policies
must evolve to meet circumstances.
You must evolve.

I end here.

OPINION

Let Not Our Hearts Grow Numb
ho.’ ” ) If they’re not John Wayne—
commonsensical, gutsy, quick, able
to size up the situation—I don’t
think I love them. I don’t think any-
one else does, either.

i i i

Conservatives were quick to criti-
cize president Joe Biden in his
speech the night of the shootings,
saying he didn’t “bring us together”
and “heal the nation’s wounds.” But
what exactly could he say, could any
president say at this point, that will
bring us together and heal the
wounds? They were faulting him for
the impossible. There isn’t a bag of
magic-secret speechwriter words,
you don’t pull them from a hat and
throw the fairy dust on the listeners.
A fair criticism is that Biden’s
speech evoked a problem without of-
fering a way through it.

He seems to have concluded the
right response to the moment was to
enact what he felt was the audi-
ence’s rage and indignation. So he
emoted, demanding answers to ques-
tions. “When in God’s name are we
going to stand up to the gun lobby?”
He is “sick and tired.” “Where in
God’s name is our backbone?”

But, if I can generalize, it is peo-
ple of the left whose immediate re-
sponse to the shootings at Uvalde
was indignation and rage. Everyone
else was feeling something different,
depression and anxiety. Because
they don’t see a way out, and
they’re worried, and don’t have an
illusion that attacking someone will
make it better. When the president
enacts what one part of the spec-
trum feels, which he also no doubt
feels, everyone else will feel to some
degree excluded.

He doesn’t mean to be divisive, he
just doesn’t get the other guys any-
more. “We have to do more.” What,
exactly? What people needed that
night was a kindly grownup plan
from someone above the fray. And
many would have wanted to be en-
leagued—marshal the troops un-
leashed by the trauma, let them be

I continue in a kind of puzzled
awe at my friends who proceed
through life without faith, who get
up and go forward without it. How
do you do that? I tell the young: I
have been alive for some years and
this is the only true thing, that there
is a God and he is good and you are
here to know him, love him and
show your feeling through your
work and how you live. That it is the
whole mysterious point. And the ri-
diculous story, the father, the virgin,
the husband, the baby—it is all,
amazingly, true, and the only true
thing.

Uvalde is a town of about 16,000
people and if I’m counting right
about 40 places of Christian wor-
ship, all kinds, Evangelical, Catholic,
Mainline. I keep seeing the pic-
tures—a group of four middle-aged
men in jeans and T-shirts, standing
near the school, arms around each
other, heads bent in prayer. And the
women sitting on the curb near the
school and sobbing, a minister in a
gray suit hunched down with them,
ministering. And the local Catholic
church the night of the shootings—
people came that night, especially
women, because they know it’s the
only true thing and they know they
are loved, regarded, part of some-
thing, not alone. I don’t mean here
“the consolations of faith,” I mean
the truth is its own support. Conso-
lation is not why you believe but is
a fact of belief and helps all who
have it live in the world and with-
stand it. I am so glad for the people
of Uvalde this weekend for only one
thing, that so many have that.

Once I saw a painting—outsider
art, crude, acrylic, made by some
madman. There were splayed bodies
and ghost-blots above each body,
which depicted their souls. They
were shooting upward—happy, free
of gravity, rising toward Heaven.

Haven’t seen the painting since,
think of it a lot, want it to be how it
was in that classroom, all the chil-
dren’s souls free to go home.

A prayer service at St. Philip's Episcopal Church in Uvalde, Texas, on May 26.
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W e’re out of words be-
cause we’re out of
thoughts because we
said them all and
spent them all after

Columbine and Sandy Hook and
Parkland. The shock was the lack of
shock you felt when you heard. You
indicted yourself: My heart has
gotten cold. No, it hasn’t, but the
past quarter century it’s been
numbing up.

We underestimate how demoral-
izing these shootings are. They hurt
our faith in America (why can’t we
handle this?) and the future (what
will it be like if this continues?).
And there’s the new part of the
story that is disturbing, this

sense—we’ve had it before—that
the police reliably come to the
scene but they’ve got some kind of
process or procedure that keeps
them from fighting their way to the
actual site of the shooting. Parents
were massing at the school in
Uvalde and screaming, “Go in, go
in!” They themselves would have,
and were possibly stopped. This as-
pect of the story is not yet clear but
you can’t see the emerging videos
and not think something went very
wrong.

I love cops because I love John
Wayne. (Joan Didion: “John Wayne
was supposed to give the orders.
‘Let’s ride,’ he said . . . ’ Forward

Democrats should stop
their manipulations.
Republicans should get
serious on guns.
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Harry Blackmun’s Other Wrong Supreme Court Decision

T he Supreme Court appears to
be about to unburden itself of
one of its most notorious de-

cisions, Roe v. Wade (1973). Sunday
marks the centennial of another in-
famous Supreme Court decision,
Federal Baseball v. National League
(1922). Supreme Court Justice
Harry Blackmun, who wrote the er-
rant Roe opinion, played a key role
in preserving the jurisprudential
mistake made in Federal Baseball
by writing the Court’s opinion in
Flood v. Kuhn (1972).

Major League Baseball has long
enjoyed a special exemption from
U.S. antitrust laws, even though it
is obviously a cartel in which 30
owners agree to limit their eco-
nomic competition. The cartel was
founded in 1876 as the National
League of Professional Baseball
Clubs. Eight team owners agreed to
play only among themselves, deny
entry to any other teams into the
league and, above all, recognize one
another’s exclusive right to their
players via the notorious reserve
clause, which gave teams the right
to a player after the player’s con-
tract expired. Fans got only the
baseball the cartel chose to provide.
There were only 16 teams, split be-
tween the American and National
leagues, from 1901 until 1961. The
players could either take what the
magnates offered or find another
line of work.

Monopoly profits always tempt
outsiders to muscle in. Interlopers
challenged the National League
with the American Association
(1881-91), the Union Association
(1884), the Players’ League (1890).
The American League came along in
1901, and it survived to form the
two-league cartel we’ve had ever
since.

The most serious challenge to
that setup came from the Federal
League. In 1914 and 1915, the Fed-
eral League fielded teams in eight
cities. They lured away many ma-
jor-league stars and cut into the
owners’ profits (the Federal
League’s Baltimore Terrapins forced
the Baltimore Orioles, which was a

minor-league team at the time, to
sell the contract of its star, Babe
Ruth, to the Boston Red Sox). Even-
tually, the establishment owners
paid the Federal League owners to
go away or let them buy into exist-
ing franchises, which is how Philip
Wrigley came to own the Chicago
Cubs. But the Terrapins’ owners, re-
fusing to settle, sued the American
and National leagues for violating
antitrust law.

Congress had enacted the Sher-
man Antitrust Act in 1890, outlaw-
ing all “combinations in restraint of
trade” in interstate commerce. The
Clayton Antitrust Act of 1914 up-
dated it, permitting private plain-
tiffs such as the Terrapins to sue
for three times as much as they had
been damaged. The ball club won in
federal court, with $80,000 in dam-
ages trebling to $240,000. The Dis-
trict of Columbia Court of Appeals
reversed the decision, and in 1922
the U.S. Supreme Court unani-
mously sustained the appellate
court.

Though Major League Baseball
was certainly a business, it did not

constitute “commerce among the
states,” Justice Oliver Wendell
Holmes wrote in the opinion. The
teams continuously crossed state
lines to play, but this was incidental
to the real business, which took
place in discrete stadiums.

Federal Baseball’s narrow defi-
nition of “interstate commerce”
was mainstream in the 1920s. Af-
ter the New Deal constitutional
revolution of the 1930s, though,
the court held that nearly anything
that Congress wanted to regulate
was “commerce among the states.”
But the court stood by its Federal
Baseball decision. In 1953 the Su-
preme Court declined to overrule
the decision when George Toolson,
a pitcher in the New York Yankees

minor-league system, brought an
antitrust suit. The court more or
less admitted that Federal Baseball
had been wrongly decided but left
it to Congress to make explicit
that antitrust laws applied to
baseball.

The last court challenge to Fed-
eral Baseball came from Curt Flood,
a star outfielder for the St. Louis
Cardinals, who sued Commissioner
Bowie Kuhn to make him a free
agent and void his trade to the
Philadelphia Phillies. Amid the civil-
rights movement, Flood argued that
the League held him in something
akin to chattel servitude, albeit at
$90,000 a year.

The Supreme Court reaffirmed
Federal Baseball. Harry Blackmun
wrote the opinion, which reads like
a love letter to the sport. He began
with a paean to 88 of his favorite
players and upheld a lower-court
decision that emphasized the spe-
cial nature of baseball as “the na-
tional pastime” that was “every-
body’s business,” on “higher
ground” than others. Only two other
justices signed on to Blackmun’s

opinion. Three dissented outright,
and two others concurred in the re-
sult but rejected his nostalgic pref-
ace. Blackmun called this part of the
opinion his “sentimental journey.” It
was an apt expression of the subjec-
tive, emotive jurisprudence common
in the 1960s and ’70s that would re-
appear in Roe, especially in the fa-
mously mysterious passage of
Planned Parenthood v. Casey (1992)
which reads, “At the heart of liberty
is the right to define one’s own con-
cept of existence, of meaning, of the
universe, and of the mystery of hu-
man life.”

Justice Samuel Alito’s leaked
draft opinion in Dobbs v. Jackson
Women’s Health Organization calls
Roe v. Wade “egregiously wrong,”
“exceptionally weak” and based on
history that is “simply wrong.” As
Flood v. Kuhn shows, that was
Blackmun’s style.

Mr. Moreno, a professor of his-
tory at Hillsdale College, is author
of “How the Court Became Supreme:
The Origins of American Juristoc-
racy,” forthcoming in September.

By Paul Moreno

The Justice who wrote for
the Roe v. Wademajority
also validated the Major
League Baseball cartel.

Red Flag Laws Are as Good as the Data
Facebook empha-
sizes that it was in
a “private” mes-
sage, not a public
post, that Salvador
Ramos announced
his intent to kill his
grandmother and
attack a school. But
electronic text
messages, including
those designed to

disappear as soon as read, are not
private in relation to the carrier. The
intended recipient may never see
them but the carrier always does.
The message must exist in a data-
base to be seen. Google, until a few
years ago, scanned your private
email to show you ads. Many email
carriers still do. If private electronic
messages can be scanned for one
purpose, they can be scanned for
any purpose.

Bloomberg misquoted Joe Biden
in a headline, saying the president
demanded the “US ‘Stand Up’ to
Gun Makers after Texas Attack.”
No he didn’t, because he’s not an
idiot. His actual words were not
gun makers but gun lobby, which
at least allowed some intelligent
ambiguity about whom he was re-
ferring to. Gun makers are a non-
factor in U.S. gun policy. They
have no clout and little voice rela-
tive to the actual gun “lobby,” if
we can use that word to refer to
millions upon millions of pro-gun
voters.

Al Gore would have been presi-
dent in 2000 if he hadn’t lost his
home state thanks to these voters
and the 1994 assault weapons ban.
Enacted in horror after the Luby’s
mass-shooting in Texas, it expired
quietly 10 years later because pro-
gun voters changed Congress in the
same quiet way they denied Mr.
Gore the White House.

Of the 20 million guns sold in
the U.S. a year, half are clip-fed
semiautomatics of the sort handy
for slaughter by somebody wanting
to make a demented statement.
Stopping these sales is not on any
legislature’s agenda. Getting these
guns out of the public’s hands
would be an even taller order. Wis-
dom, however, is preserved in cli-
chés: There’s more than one way to
skin a cat. Ask Google, Microsoft or
Facebook, companies that employ
data scientists by the thousands,
which databases they would have
to access to head off the next mass
shooting, which privacy restrictions
would have to be relaxed. It would
be the simplest problem they were
asked to solve all week.

In Texas, you can’t buy a gun
without presenting a driver’s li-
cense or other government-issued
ID, filling out a federal form, un-
dergoing an instant background
check, all of which create infor-
mation in a database. An over-
sight is Texas’ failure to make
sure anyone buying ammunition
also leaves a record. This can be
fixed.

A disciplined, hardened terror-
ist, or an odd fish like the Las Ve-
gas mass-murderer Stephen Pad-
dock, might not otherwise betray
his murderous intentions, but the
typical gun-fetishizing, mass

shooter-admiring obsessive copy-
cat will. This has been made clear
in excruciating episode after ex-
cruciating episode. As the Texas
atrocity showed again, killers of
this ilk advertise their inclinations
online and offline. They advertise
their acquisition of weapons. They
give voice to threats because mak-
ing threats meets the same psy-
chological need that acting on
those threats does.

Red-flag laws, by acclamation,
may be our response to the latest
Texas and Buffalo shootings. But
red-flag laws are only as good as
the evidence that causes some-
body, often police, to invoke them.
Most are single-data-point laws—
somebody complains for some rea-
son. The results are bound to be

mediocre, producing false positives
and harassment of innocent citi-
zens. But now punch the name into
a hypothetical Google Mass
Shooter Profiling Tool, scanning
the subject’s recent online history,
purchases and school, employment,
police, medical, and travel records.
A subroutine, the Google Social
Stability Matrix, examines data re-
lated to the subject’s longer-term
life pattern. Is he a stable, invested
member of the community or
adrift and unconnected?

Many data points are better
than one, making the red-flag peti-
tion less of a shot in the dark and
less of a menace to the law-abid-
ing. A subject who rates a 3 might
merit a welfare check, one who
earns an 8 an immediate lookout-
order using networked license-
plate readers and face-recognition
cameras. But then ask: Why wait
for a red-flag petitioner to supply
a name? Why not have an algo-
rithm already looking for warning
patterns that even a family mem-
ber, school official or employer
might not see?

Sound like China? The data exist.
Private and public institutions al-
ready have many feet in this pool.
The Uvalde school district, accord-
ing to the Washington Post, was
monitoring social media to identify
budding student conflicts. These
techniques won’t be uninvented or
stop progressing, so the remaining
choice is to wrap them in demo-
cratic accountability and due-pro-
cess. Most crimes may not be stop-
pable by such means but
statement-style mass shootings pe-
culiarly are almost begging to be
stopped.

School shooters only hide
their intentions from those
who aren’t looking.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

EDITORIAL AND CORPORATE
HEADQUARTERS:
1211 Avenue of the Americas, New York, N.Y., 10036
Telephone 1-800-DOWJONES

Karen Miller Pensiero, Managing Editor
Jason Anders, Deputy Editor in Chief
Neal Lipschutz, Deputy Editor in Chief

Thorold Barker, Europe; Elena Cherney, Coverage;
Andrew Dowell, Asia; Brent Jones, Culture,
Training & Outreach; Alex Martin, Print &
Writing; Michael W. Miller, Features & Weekend;
Emma Moody, Standards; Shazna Nessa, Visuals;
Matthew Rose, Enterprise; Michael Siconolfi,

Investigations

Paul A. Gigot

Editor of the Editorial Page
Gerard Baker, Editor at Large

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



A14 | Saturday/Sunday, May 28 - 29, 2022 * * * * THEWALL STREET JOURNAL.

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



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, May 28 - 29, 2022 | B1

PE
TE
R
A
N
D
M
A
RI
A
H
O
EY

Uber Technologies Inc. and Lyft
Inc. are recalibrating to a new reality:
Investors are increasing the pressure
to rein in hefty losses, riders are tak-
ing fewer trips as fares rise and driv-
ers are still in short supply.

The average Uber and Lyft fare hit
a record high in the U.S. last month,
according to market-research firm
YipitData, driven by the labor shortage
and high gas prices. The companies
collectively drew at least 20% fewer
riders and posted 35% fewer trips in
the first quarter than three years ear-
lier, according to YipitData.

The companies expected the labor
shortage to normalize after states
phased out pandemic-driven unem-
ployment benefits last year, but de-
mand for drivers continues to outpace
supply.

The situation has analysts and in-
vestors asking how big the ride-hailing
market is and whether Uber and Lyft
can operate without losing money.

To combat the stubborn set of chal-
lenges, the companies are bringing

PleaseturntopageB4

BY PREETIKA RANA

Uber, Lyft
Adjust to
Deal With
Challenges
Cheaper rides among
plans to lure customers

The SPAC boom brought a wave
of companies to the public markets
promising years of rapid growth and
profits to investors. Two years since
the boom began, many of these com-
panies are already warning they may
go bust.

At least 25 companies that
merged with special-purpose acqui-
sition companies between 2020 and
2021 have issued so-called going-
concern warnings in recent months,
according to research firm Audit
Analytics.

Among those to issue the warn-
ings—which come when a company’s
auditor determines there is “sub-
stantial doubt” about its ability to
stay afloat for the next 12 months—
are a company planning to build an
air-taxi network, numerous upstart
electric-vehicle companies and a
scooter-rental business.

The companies with warnings
amount to more than 10% of the 232
companies that listed through SPACs
in that period, Audit Analytics said.
That percentage is roughly double
that for companies that listed
through more-traditional initial pub-
lic offerings, Audit Analytics said.
The count excludes hundreds of IPOs
by blank-check companies—SPACs
before they merge with a private

PleaseturntopageB11

BY ELIOT BROWN

In an entertainment industry full of
uncertainty, few movies seemed as sure
a bet as a sequel to the 1986 classic
“Top Gun.”

The Chinese tech firm Tencent Hold-
ings Ltd. in 2019 signed on to co-finance
the film, which the Shenzhen-based con-
glomerate hoped would yield a windfall
at the box office. Yet when “Top Gun:
Maverick” hits theaters this weekend, it
will do so without any financing from
Tencent, and without any mention of the
Chinese firm that had once boasted of its
involvement in the film.

The reason: Tencent executives backed
out of the $170 million Paramount Pic-

tures production after they grew con-
cerned that Communist Party officials in
Beijing would be angry about the com-
pany’s affiliation with a movie celebrating
the American military, according to peo-
ple familiar with the matter.

Association with a pro-American story
grew radioactive as relations between the
U.S. and China devolved, the people
added. The about-face turned “Top Gun:
Maverick” from a movie that once sym-
bolized deepening ties between China and
Hollywood into a fresh example of the
broader tensions forming between the
U.S. and China.

PleaseturntopageB6

W
almart is stocking more
half gallons of milk for
shoppers who can’t afford
a full gallon. Procter &
Gamble is touting a dish-
soap bottle that allows us-
ers to save money by ex-

tracting every drop. Michaels is curtailing
the marketing of higher-priced crafts tools
that shoppers may no longer be in the
mood to buy.

Many of the companies whose mission is
to know the U.S. consumer are bracing for
a shift in spending as inflation rises and
stocks wobble. They are bringing back
more bargains, cheaper store brands and
rewards programs for shoppers who want
to save where they can even as some con-
tinue to spend robustly on everything from
apparel to pet food.

“There is a tug of war between the con-
sumer’s desire to buy what they want and
the need to make concessions based on the
higher prices hitting their wallets,” said
Marshal Cohen, chief retail industry adviser
for market research firm NPD Group. Over
80% of American consumers plan to cut
back spending by buying cheaper or fewer
products, according to a May survey of
1,014 people by NPD.

The new product selections, prices and
marketing from some of the country’s big-
gest consumer brands and retailers are the
latest signs of how the pace of inflation
and the Federal Reserve’s recent decision
to raise interest rates are upending daily
life for many Americans.

Many shoppers, especially from wealthy
households, still have plenty of spending

PleaseturntopageB4

What’s in Store
For StormyTimes

Shoppers are fretting.
Marketers are listening.
And what’s on the
shelves is changing.
‘Mom only has money
right now for the
bare-bones basics.’

BY SARAH NASSAUER
AND SHARON TERLEP

BY ERICH SCHWARTZEL

TheChinese FirmThat
BailedOut of ‘TopGun’
Tencent backed out over concerns that Communist Party

officials wouldn’t like its affiliation with the pro-America film

Blind Faith
The trick to

investing as the
market falls B6

Drink Up
Investors gave up on
tobacco stocks.

Is booze next? B12

Shakeout
Threatens
SPACs
Dozens issue warnings
that they might go bust
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Theater owners hope Tom Cruise’s reprise of his ‘Top Gun’ role will lure back older audiences.
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

SNAP INC.
Snap spooked tech investors with a warning Mon-
day. The maker of Snapchat said its second-quarter
revenue and adjusted pretax earnings will be lower
than it expected, as the social-media company
feels the sting of disruptions in the digital ad mar-

ket. Worries of slowdowns in online advertising rippled to
other tech stocks, weighing on shares of Meta Platforms
Inc. and Alphabet Inc. Snap shares plunged 43% Tuesday.


SNAP
43%

PERFORMANCEOF TECH STOCKS THIS PASTWEEK
Source: FactSet
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VMWARE INC.
A giant chip maker wants to
become a powerhouse in the
world of corporate software.
Broadcom Inc. plans to buy
software firm VMware for
$61 billion in cash and stock,

the companies announced Thursday af-
ter The Wall Street Journal reported on
talks earlier in the week. The pact
would push Broadcom deeper into an
arena occupied by International Business
Machines Corp. and Oracle Corp. It
would nearly triple the size of Broad-
com’s software division and account for
nearly 49% of the company’s revenue.
VMware shares added 3.2% Thursday
after jumping 25% Monday.


VMW
3.2%

ABBOTT LABORATORIES
A major producer of baby for-
mula apologized for the fact
that baby formula is now
hard to find. In a Washington
Post op-ed published May 21,
Abbott Chief Executive Rob-

ert Ford said “we’re sorry to every fam-
ily we’ve let down” and promised pro-
duction will ramp up again in June. The
shortfall worsened after Abbott recalled
some products and closed a Michigan
plant due to reports of bacterial con-
tamination. President Biden on May 18
invoked the Defense Production Act to
increase production and launched a pro-
gram to bring in supplies from overseas.
Abbott shares gained 1.6% Monday.


ABT
1.6%

ZOOM VIDEO COMMUNICATIONS INC.

Zoom wants to make new
connections. Chief Executive
Eric Yuan said Zoom is pivot-
ing to some products that
promote hybrid-work setups
as more workers are splitting

time between in-person and remote
work. Companies have looked to return
to physical workspaces two years into
the pandemic but face obstacles such as
backlash from unions and rising Covid
cases. The videoconferencing company
on Monday raised its profit outlook
while reporting its slowest growth rate
on record as demand wanes and em-
ployees are called back to offices. Zoom
shares rose 5.6% Tuesday.


ZM
5.6%

LYFT INC.
Lyft is putting the brakes on
spending. The rideshare com-
pany will slow hiring and re-
duce some departments’ bud-
gets to make up for its
eroding share price, President

John Zimmer said in a staff memo
Tuesday. Lyft joins rival Uber Technolo-
gies Inc. in outlining cuts as investor op-
timism cools on tech stocks. The compa-
nies also face a year-long driver
shortage that pushed fares to record
highs. Higher prices helped boost both
companies’ revenue, but also contributed
to riders taking fewer trips compared
with prepandemic levels. Lyft shares lost
0.4% Wednesday.


LYFT
0.4%

APPLE INC.
Apple’s fight to keep talent
will take a larger slice of its
spending. The iPhone maker
is boosting pay for workers
amid rising inflation and a
tight labor market. The com-

pany on Wednesday told employees in
an email that the company is increasing
its overall compensation budget. Start-
ing pay for hourly workers in the U.S.
will rise to at least $22 an hour, a 45%
increase from 2018, and starting salaries
are also expected to increase. Apple’s
plans follow similar moves by compa-
nies fighting to keep talent, including
Microsoft Corp. Apple shares added
2.3% Thursday.


AAPL
2.3%

MACY’S INC.
The Macy’s shopper is show-
ing some resilience. The re-
tailer reported strong sales
and raised its profit outlook,
bucking the trend of lower
spending reported by Wal-

mart Inc. and Target Corp. Macy’s said
its customers spent more on clothing
for work and special occasions, and that
middle- and higher-income shoppers
have been less affected by inflation
compared with lower-income consumers.
But it is unclear how long the trend will
last, as Macy’s finance chief said he ex-
pects inflation to outpace wage growth.
Macy’s shares surged 19% Thursday.

—Francesca Fontana


M
19%

followed suit with similar hit-the-
brakes memos. The list goes on.

Altogether, it’s a sudden cool-
down for what has been a red-hot
market for tech talent.

But the downturn doesn’t mean
demand is evaporating, at least so
far, say recruiters and in-the-
trenches tech CEOs still battling
for talent. Demand for workers
with the right skills has for the
past year been so high that laid-off
workers are likely to land on their
feet, and disaffected ones are likely
to vote with theirs. In other words,
both groups will quickly find em-
ployment at another company.

Any softening of demand for
software engineers, product man-
agers, designers, marketers, and
salespeople is likely to mean the
companies that are still hiring will
have an easier time finding candi-
dates, says Shauna Swerland, a 28-
year veteran of the tech industry
and CEO of Fuel Talent, a Seattle
recruiting firm. But it isn’t as if de-
mand for these candidates will
evaporate entirely, she adds, given
that the appetite for tech talent be-
fore the recent gloom was “incredi-
bly insane, and not sustainable.”

“With these announcements of
layoffs and hiring freezes, I have
been digging around for any small
signal flashing red on my labor-
market dashboard, but there really
hasn’t been,” says AnnElizabeth
Konkel, an economist at job-search
site Indeed. “Any time a worker is
laid off it’s a difficult experience,
but the silver lining is that it is
still a very tight labor market.”

As of May 13, postings on Indeed
for software developers were 125%
higher when compared with a pre-
pandemic baseline figure from Feb-
ruary 2020. Postings for all jobs,

in buy-now-pay-later services, on
Monday notified its workforce of
7,000 that 10% would be laid off.
That came days after the Journal
reported the SoftBank-funded
startup was seeking additional
funding at a valuation a third lower
than it was a year ago. Fellow fin-
tech company Robinhood Markets
last month said it would cut a simi-
lar share of its full-time staffers.

Even tech giants that have
pledged to continue hiring have said
they will do so at a reduced pace.
On Thursday Microsoft announced
it would slow hiring in its software
group. Uber Technologies’ CEO,
Dara Khosrowshahi, and rival Lyft’s
president, John Zimmer, both have
said that hiring at their companies
will slow. Meta declared a hiring
freeze for some teams, and smaller
social-media rivals Twitter and Snap

not just tech ones, in the San Fran-
cisco Bay Area have also been hold-
ing steady at around 36% above the
same baseline.

The perception created by the re-
cent announcements about tech
jobs will help big tech companies
hire better employees, says Matt
Hulett, a startup-turnaround spe-
cialist who has headed more than a
half-dozen companies, and has been
an executive in the tech industry
since before the first dot-com crash
in 2000. It could also help them fill
some of the backlog of open posi-
tions they have maintained of late.
Until tech-company share prices
and revenue projections began tank-
ing early this year, Mr. Hulett says
he had never seen a labor market
like that of 2021, even during the
most frenzied days of Web 1.0.

Flight to safety
Several factors could drive

workers into the arms of big tech
companies in the coming months
or, should the U.S. enter a reces-
sion, years.

In the short term, companies’
announcing they are tapping the
brakes on hiring has a psychologi-
cal effect on employees and job
seekers, says Ms. Swerland. This
kind of news can make those who
are already employed by a “safe”
company more likely to stay, and
free agents more likely to accept
any given offer, she adds.

Daniel Zhao, an economist at
Glassdoor, the company-ratings
website, says that about 76% of
full- and part-time employees at
U.S. tech companies said in May
they had a positive view of the
business outlook for their em-
ployer, according to his polling.
Though seemingly high, that num-

ber is the lowest it has been since
the onset of the Covid-19 pandemic
in March 2020.

“In these times, some talent is
attracted to the safety of [big tech
companies],” says Anshu Sharma,
CEO of data-privacy startup Sky-
flow and a former vice president at
business-software giant Salesforce.

A 2009 retrospective on how the
2000 dot-com crash affected work-
ers in Silicon Valley, written by
economists at the U.S. Bureau of
Labor Statistics, may hold lessons
on what happens during a down-
turn like the one we’re experienc-
ing now.

It took a full year for layoffs in
Silicon Valley to begin after the
dot-com crash, but by 2008, more
than 85,000 jobs had evaporated,
out of a total of about a half mil-
lion. Paradoxically, during that pe-
riod of job losses, for most high-
tech industries, the concentration
of jobs in Silicon Valley actually in-
creased when compared with the
rest of the U.S. At the same time,
wages for high-tech jobs in the
area grew significantly faster than
those of all jobs in the rest of the
country, rising to $132,351 in 2008,
from $97,344 in 2001.

In other words, even in a period
of actual job losses in the heart of
America’s high-tech industry, com-
panies continued to pursue talent,
and to win it in bidding wars
against rivals elsewhere in the U.S.

One big difference between the
first dot-com bust and today is the
rise of remote work. The ability to
work—and hire—anywhere could
reinforce the flight toward the rela-
tive safety of big tech companies in
the coming months, says Mr. Hu-
lett. In the before-times, switching
jobs to a company like Amazon
would mean uprooting one’s family
and abandoning one’s local support
network to move to Seattle or one
of the company’s satellite offices.
But big tech’s (admittedly uneven)
embrace of remote work means
that companies with deep pockets
can find and poach talent, wher-
ever they can find it.

Two-way disruption
Not everything about the current

economic situation in the U.S. will
encourage workers to join big tech
companies. For example, remote
work can push employees away
from big tech companies as well as
toward them. People in dual-income
households that no longer have to
uproot one spouse for the sake of
another’s job have more flexibility.
And the most talented engineers
are still entertaining multiple of-
fers, and are sometimes seeking to
have an impact, something that’s
easier at a startup.

For most tech workers, though,
the future could look significantly
different than the recent past, in
which their compensation was be-
ing bid to stratospheric new
heights. As basic economics sinks
its teeth into both companies and
employees, says Mr. Hulett, “big
tech giants will certainly get their
pick of the litter on talent, and
they’re certainly not going to pay
as much as they’ve been paying.”

BigTech’s Talent Bonanza
Apple, Amazon and Meta are appealing for tech workers suddenly keen on stability amid signs of trouble

KEYWORDS | CHRISTOPHER MIMS

The battle for tech
talent is entering a
new phase—and the
winners are likely to
be the world’s big-
gest tech companies.

Apple, Amazon,
Microsoft, Google and Facebook
parent Meta Platforms have spent
years battling for engineers and
other skilled workers with each
other and the rest of the tech land-
scape—including legions of cash-
drunk startups dangling stock that
might someday spell megawealth.
Now, as the tech industry is hit by
tumbling stock prices and recali-
brated financial projections, com-
panies large and small are slowing
their hiring and even laying off
workers. Even given these chal-
lenges, though, the giants now of-
fer safe ports for workers seeking
shelter from the gathering storm.

The ingredients of that storm are:
Rising interest rates leading inves-
tors to panic and sell their shares in
growth-over-profits tech companies.
A similar rout in cryptocurrency. In-
stitutional investors freezing their
later-stage investments in risky
startups, leading many to pause ef-
forts to raise more money, or accept
lower valuations. At the same time,
privacy changes by Apple and chal-
lenges to the world economy
brought on by China’s Covid-19 lock-
downs and the war in Ukraine are
causing revenue growth at bellweth-
ers like Meta and Snap to drop, fur-
ther spooking investors.

As these gale-force economic
winds kick up, big tech companies
have a number of advantages: They
have amassed record piles of cash,
and deploying those resources to
attract talent is one of the ways
they plan to win the current down-
turn. On Wednesday, The Wall
Street Journal reported Apple is
boosting pay for its workers, and
has plans for more cash bonuses.
Last week, Microsoft Chief Execu-
tive Satya Nadella announced the
company would nearly double its
global budget for merit-based sal-
ary raises.

Around the time markets peaked
late last year, other big tech com-
panies committed to spending on
talent in ways that could have a
significant impact in the current
climate. In February, Amazon an-
nounced it would double its cash
pay cap for employees. And Google
parent Alphabet late last year un-
veiled a new program to allow it to
award cash bonuses of almost any
size and for almost any reason.

The outcome of all this could be
that, as in economic downturns
past, the biggest companies come
out stronger than before. And
that’s because in tech, more than in
any other industry aside from per-
haps entertainment, it’s human
capital—the knowledge and skills of
the workers who build the castles
of code and hardware on which this
industry runs—that matters most.

A softening labor market
The past few weeks have been

tough for employees at some tech
companies, small and large.

Klarna Bank, which specializes
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company executives facing
questions from lawmakers.

Recent upheaval in equity
markets is another complicat-
ing factor, bankers say, and
there is no certainty a deal will
be completed.

Baby formula has been in
short supply for months partly
because of supply-chain issues
caused by the pandemic. Prod-
uct recalls and a production
halt by Abbott Laboratories
exacerbated the shortages.

Reckitt has been a major
player in the global formula in-
dustry since it agreed to buy
Mead Johnson Nutrition for
$16.6 billion in 2017. The deal
handed the London-listed com-
pany a range of nutritional
products including Enfamil.

Formula hasn’t been a top
performer for Reckitt, which
also makes Lysol cleaning prod-
ucts and Nurofen painkillers.
The company took a write-
down of 5 billion pounds, equiv-

alent to $6.3 billion, on its for-
mula business in 2020, citing
challenges in China. Reckitt
sold the bulk of its infant-for-
mula business in China last
year in a deal that valued the
business at $2.2 billion includ-
ing debt to China-based invest-
ment firm Primavera Capital
Group.

That left Reckitt with a for-
mula business in the U.S., the
Philippines, Mexico and Thai-
land, among other countries.
Reckitt has gained market share
in the U.S. in recent years, ana-
lysts said, and the country
makes up about half its formula
division’s sales but nearly two-
thirds of its operating profit.

The Abbott recall has shifted
market share in the U.S., with
Reckitt now holding about 55%
compared with roughly 40%
previously, according to ana-
lysts at Barclays. Abbott’s share
has dropped to 20% from
around 40%, the firm says.

Barclays estimates Reckitt
could retain as much as a quar-
ter of its recent share gains
since parents who switch to En-
famil or another formula are
unlikely to switch back.

Those changes could compli-
cate the landscape for prospec-
tive buyers of Reckitt’s formula
business, say some industry ex-
ecutives and bankers.

“The question a buyer will
have is ‘I can foresee a big jump
in sales but am I going to hold
that share,’ ” said Tim Brown,
who ran Mead Johnson’s U.S.
business during an Abbott re-
call of beetle-tainted Similac
formula in 2010.

Jefferies analyst Martin De-
boo said that in the longer term
the current shortages could
lead to reform of the federal
Women, Infants and Children
program, which provides for-
mula at no cost to families and
effectively guarantees Reckitt
about 18% of the U.S. market.

Reckitt Benckiser Group
PLC, the maker of Enfamil, is
pushing ahead with a multibil-
lion-dollar sale of its infant-for-
mula business as severe short-
ages scramble the key U.S.
market.

Reckitt kicked off a sale pro-
cess for its formula business
last month, with first-round
bids submitted this past week,
according to people familiar
with the matter. Bidders include
buyout firm Clayton Dubilier &
Rice, they added. The unit
could fetch around $7 billion,
some bankers and analysts have
estimated.

The sale process comes
against the backdrop of a na-
tionwide shortage that has
thrust the more than $4 billion
U.S. formula industry into the
spotlight, with parents left
scrambling to find supplies and

BY SAABIRA CHAUDHURI
AND BEN DUMMETT

Reckitt Moves to Sell Enfamil Unit
Amid U.S. Baby-Formula Shortage

Formula hasn’t been a top performer for Reckitt, which also makes Lysol cleaning products and Nurofen painkillers.
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time. Mr. Ali said he noticed the
flight was canceled when he
looked at Delta’s app to check
which terminal they were de-
parting from. “No text message.
No email. No nothing,” he said.

Mr. Ali said Delta represen-
tatives at the airport blamed a
crew shortage. The airline of-
fered a later flight to Miami
through Detroit but warned of
potential weather issues. Mr.
Ali said he insisted on a non-
stop flight on another airline,
and they settled on a United
Airlines Holdings Inc. flight
out of Newark scheduled for
Friday night. A Delta spokes-
man said the airline is looking
into the issue.

Memorial Day typically is the
lightest of the four big holiday
travel weekends, trailing July 4,
Thanksgiving and the run-up to
Christmas and the New Year.
“It’s the first true indication of
what the summer might look
like,” said American Airlines
Group Inc. Chief Commercial
Officer Vasu Raja at an industry
conference this past week.

Domestic airline traffic the
previous week was running 8%
below 2019 levels, according to
trade group Airlines for Amer-
ica. On Thursday, the Transpor-
tation Security Administration
screened 2.38 million people,
down 4.3% from the same day
in the run-up to the holiday
weekend three years ago.

Flights also are as full as
they were at the same time in
2019, according to the A4A
trade group, while fares are
higher. That has helped airline
shares rise in recent days.

Mr. Ali said his flight trou-
bles didn’t end at LaGuardia.
Late Friday afternoon, a text
from United delivered more bad
news: His departure was de-
layed due to a crew-scheduling
issue. United said the airline is
looking into the matter.

U.S. airlines canceled hun-
dreds of flights as a combina-
tion of severe weather and
staffing challenges disrupted
the start of Memorial Day week-
end travel.

More than 1,100 flights both
within the U.S. as well as to and
from the country were canceled
by early evening Friday, accord-
ing to data-tracking service
FlightAware. About 220 were
scrubbed Thursday, while air-
lines have canceled nearly 200
over the weekend.

The Federal Aviation Admin-
istration said Friday that many
of the nation’s largest airports
were subject to ground stops
and delays, limiting takeoffs and
landings, because of staffing is-
sues and traffic volumes.

Staffing shortages at the
start of the year led many air-
lines to reduce their summer
flying plans in an effort to avoid
widespread disruptions.

Delta Air Lines Inc. this past
week advanced its own mea-
sures, dropping some flights
over the weekend, as well as
into the summer. It canceled 6%
of its mainline flights Friday,
according to FlightAware. New
York-area airports were hit
hardest, with about 15% of all
flights scrubbed.

Asgar Ali and his family were
on their way to New York’s La-
Guardia Airport just after 5 a.m.
on Friday when they learned
their Delta flight to Miami was
canceled, he said. Just 30 min-
utes earlier, he said, an email
from Delta indicated it was on

BY DOUG CAMERON
AND DAWN GILBERTSON

Flight Woes
Hit Holiday
Travelers
Badweather and staff
shortages lead tomore
than 1,100 cancellations
ahead ofMemorial Day

cations Technology showed
this week. For the first four
months of the year, shipments
declined 30% to about 86 mil-
lion units, said the academy,
which is affiliated with the
Ministry of Industry and Infor-
mation Technology.

In April, Apple warned that
the resurgence of Covid-19 in
China threatens to hinder
sales by as much as $8 billion
this quarter. This month, Chi-
nese smartphone maker Xi-
aomi Corp. said its January-
March smartphone revenue

board reached a deal to keep
Egon Durban as a director af-
ter he failed to win a majority
of shareholder support this
week for a new term after
some shareholder-advisory
groups raised concerns that he
sat on too many boards.

Mr. Durban, the co-chief ex-
ecutive of private-equity firm
Silver Lake, tendered his res-
ignation from the board of the
social-media company after
preliminary results of votes
cast at Twitter’s annual meet-
ing Wednesday had him falling
short of the threshold needed
to keep his seat.

Twitter was under no obli-
gation to accept his resigna-
tion under the social-media
company’s bylaws.

The agreement reached on
Thursday lets Mr. Durban stay
on the board in exchange for
reducing the number of com-
pany’ boards that he serves
on, Twitter said Friday in a se-

curities filing.
Mr. Durban has been part of

Twitter’s transaction commit-
tee and closely involved in
talks between the company
and Mr. Musk, according to a
person familiar with the mat-
ter and a regulatory filing.

Last month, Mr. Musk
agreed to buy Twitter for $44
billion. Mr. Musk, who also
runs Tesla Inc., has since said
the deal was “temporarily on
hold.” Twitter said it was pro-
ceeding with the transaction
as agreed.

Twitter said its board de-
termined that Mr. Durban’s
resignation isn’t in the best in-
terests of the company.

Mr. Durban agreed to serve
on no more than five public
company boards by May 25,
2023.

Mr. Durban currently serves
on the boards of six other
publicly traded companies, in
addition to Twitter.

The Securities and Ex-
change Commission confirmed
it is looking into the timing of
when Elon Musk notified the
market that he had bought 5%
of Twitter Inc.’s stock.

The SEC, in a Friday filing,
published a letter sent to Mr.
Musk, dated April 4, asking
why he didn’t make the re-
quired filing within 10 days of
crossing the 5% threshold. Mr.
Musk’s holdings topped 5% on
March 14, securities filings
show, and he announced the
size of his stake in a filing
April 4, by which time it
topped 9%.

The Wall Street Journal re-
ported on the SEC investiga-
tion earlier this month. Mr.
Musk hasn’t publicly explained
why he didn’t file in a timely
manner.

Confirmation of the SEC
probe comes as Twitter’s

BY WILL FEUER

SEC Confirms Inquiry of Musk

declined 11% from the year-
earlier period and partly
blamed closed stores and com-
ponent shortages that
stemmed from the country’s
rigid Covid-control policies.

Semiconductor Manufac-
turing International Corp.,
China’s biggest contract semi-
conductor maker and a pro-
ducer of smartphone chips,
said this month that it now ex-
pects global smartphone mak-
ers to produce at least 200
million fewer units of smart-
phones in 2022 compared with
industry forecasts. Most of
those cuts come from Chinese
phone makers, said Zhao Hai-
jun, SMIC’s co-chief executive.

“There is no end in sight to
the downtrends,” Mr. Zhao
said in an earnings call.

The decline in smartphone
demand is among the factors
driving the deceleration in the
world’s second-biggest economy
and inflicting pain on global
electronics makers.

The impact of Covid-19 re-
strictions—including lock-
downs at industrial hubs—has
rippled through the economy,
disrupting supply chains as
well as damping consumption.

Smartphone demand in
China is rapidly cooling as the
pandemic’s resurgence dents
consumer spending, prompt-
ing warnings in recent weeks
from handset makers includ-
ing Apple Inc. as well as chip
makers about the world’s big-
gest smartphone market.

Smartphone shipments in
China fell 34% in April from a
year ago to 17.7 million units,
data from the China Academy
of Information and Communi-

BY YANG JIE

China Smartphone Sales Drop

The impact of lockdowns has rippled through the Chinese economy.
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number of pets acquired during the
pandemic. At Petco Health & Well-
ness Co., sales of premium pet
items—from fresh food to “fashion
forward” pet accessories such as dog
puffer vests—continue to rise, ac-
cording to CEO Ronald Coughlin.

“Humanization is a long-term
trend in the pet-care categories,” he
said.

But those strong sales haven’t
stopped some sellers of pet food,
such as Tractor Supply Co., from
changing strategies to serve price-
conscious shoppers. Later this year
the seller of animal feed and outdoor
gear to primarily rural customers
plans to use high-traffic areas of its
stores to feature lower-priced store
brands over more expensive alterna-
tives, said Seth Estep, chief merchan-
dising officer for the company. The
retailer, he added, wants to help
shoppers offset rising costs due to
inflation. He expects consumer de-
mand to remain strong for his prod-
ucts because more than 40% of reve-
nue is from goods such as pet food
that shoppers tend to buy even in a
weak economy.

“Inflation is requiring companies
to prepare and act,” said Shane
Grant, CEO of Danone SA’s North

deli meat even as sales of big-ticket
items such as gaming consoles and
patio furniture remain strong, Wal-
mart U.S. Chief Executive Officer
John Furner said on a call with ana-
lysts this month.

“We see both of those things hap-
pening at the same time,” he said.

Store-brand items, those produced
by a retailer for their own shelves,
often have lower prices for shoppers
and higher profit margins. People
shopping for food have been shifting
to these cheaper store brands in re-
cent weeks after years of market-
share gains by big-name brands, ac-
cording to data from market
research firm IRI.

One big retailer, Target Corp., said
it was surprised by the new con-
sumer behavior. “While we antici-
pated a post-stimulus slowdown in
[big-ticket categories] and we ex-
pected consumers to continue refo-
cusing their spending away from
goods and into services, we didn’t
anticipate the magnitude of that
shift,” said Target CEO Brian Cornell
on a call with analysts this month as
the company reported lower-than-ex-
pected profits for the quarter.

Target ended up with too many
TVs and kitchen appliances, which
led to discounting, he said. Target,
which has a slightly higher-income
core consumer than Walmart, is still
seeing healthy spending overall de-
spite shifts in where the money is
being spent, said Mr. Cornell. The
company is more focused on selling
products that feel like a bargain to
shoppers, executives said.

Michaels Companies Inc. CEO
Ashley Buchanan said the crafts re-
tailer expects consumer spending to
soften this year. As a result, it has
cut back on marketing higher-priced
categories that shoppers might not
be in the mood to buy, such as tech-
nology-enabled devices that sew, cut
or photograph craft projects. Mi-
chaels also pushed up the promotion
of a new rewards program to this
spring from this summer, aiming to
capture the attention of cash-
strapped shoppers with a $5 sign-on
bonus and cash-back reward on pur-
chases.

Some retailers that serve wealth-
ier shoppers where sales were strong
in recent months say they aren’t see-
ing a slowdown.

“There’s a lot of discussion and
talk about a recession coming, but if
you look at our building or been on
an airplane recently you’d never no-
tice it,” Bob Nelson, senior vice pres-
ident of financial planning for Costco
Wholesale Corp., said on a call to
discuss earnings this past week. The
company said sales rose 10.8% during
the most recent quarter.

At Nordstrom Inc., net sales in-
creased 18.7% to $3.5 billion in the
most recent quarter ended April 30.
Categories such as apparel, shoes
and designer items had the strongest
upticks, as customers refreshed their
wardrobes for things such as social
events, travel and returning to the
office, the department-store chain
said.

Consumers also continue to spend
heavily on toys and food for the large
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to have plateaued, only for soaring
gas prices to drive another surge.
The companies imposed new fees on
riders to help drivers.

Average U.S. fares reached a new
high in April, more than 35% above
where they were before Covid-19, ac-
cording to YipitData.

Both Uber and Lyft expect fares
to eventually retreat but have sig-
naled that the focus on turning a

back ride-pooling—picking up multi-
ple passengers who want to save
money by paying only part of the
fare. Ride-pooling was suspended
during the health crisis.

To deepen its pool of on-demand
drivers, Uber has joined forces with
its once-sworn enemies, taxis. Lyft
said it would hand out bigger bo-
nuses to drivers. Meanwhile, both
companies are cutting costs by re-
stricting hiring and spending.

“Our near-term action plan will
be focused on accelerating profits—
whether we like it or not, that’s the
ticket of entry in today’s market,”
Lyft President John Zimmer wrote
in a Tuesday memo to staff viewed
by The Wall Street Journal.

Lyft’s shares have fallen more
than 65% in the past year and Uber’s
more than 50%.

The companies are attempting to

ContinuedfrompageB1

find a new balance between pushing
for profits and growing their cus-
tomer base by remaining affordable.

“It’s in our interest to make Uber
as widely affordable and available as
possible,” Andrew Macdonald,
Uber’s global mobility chief, said in
an emailed statement.

To get the attention of price-sen-
sitive customers, Lyft this month
rolled out its first advertising cam-
paign to promote the use of its
rental bikes. This past week, Uber
launched features meant to make
booking rides easier and cheaper.
One feature imports hotel and flight
reservations from Gmail and makes
suggestions on prebooking rides,
while another lets individuals cover
Uber rides through vouchers for
things like weddings.

For years, Uber and Lyft subsi-
dized ride prices. Those discounts
saddled the companies with hefty
losses but helped them boast of tens
of millions of riders.

The companies put more empha-
sis on striving for profit after going
public in 2019, only to be hit by the
pandemic. At first, they didn’t have
enough riders, then they struggled
with a lack of drivers. The driver
shortage lasted longer than the
companies expected, pushing fares
higher last year. Fares then seemed

profit means they likely won’t re-
turn to prepandemic levels.

“The days of ride-share being a
cheaper alternative to other modes
of transportation are gone,” said
Youssef Squali, an analyst for Truist
Securities.

Lyft reported around three mil-
lion fewer riders in the first quar-
ter than three years earlier, a 13%
drop. Uber reported at least 20%

fewer trips in the U.S. for the
quarter, though it said the number
of riders in April was near prepan-
demic levels.

For some once-regular customers,
ride-share has now become a luxury.

Sharan Godya, a 31-year-old San
Francisco resident, used to use Uber
and Lyft several times a week but
has cut back and started taking the
bus for short trips. “That’s not
something I did before,” he said.

The companies point out that
their revenue has surpassed pre-
pandemic levels thanks to higher
fares, and say they expect both
riders and trip volume will eventu-
ally bounce back. Uber said its rid-
ers and trip volumes have recov-
ered to prepandemic levels
overseas, and the U.S. has lagged
behind because it was harder hit
by the recent Omicron wave.

Both companies are betting that
pooled rides will bring back cost-
conscious customers. Uber re-
sumed them in Miami in November
and plans to expand to 15 other
markets later this year. Earlier this
month, Lyft resumed pooled rides
in San Francisco and some other
cities. Mr. Zimmer said in his staff
memo that it will expand the ser-
vice to all markets to “Win riders
through affordability.”

Uber, Lyft
Adapt to
Challenges

Tractor Supply plans to use high-traffic areas of its stores to feature lower-priced store brands.

power, according to data released
Friday by the Commerce Depart-
ment, and overall retail sales re-
main strong. But consumers’ senti-
ment has dropped to its lowest
level in more than 10 years, accord-
ing to data from a University of
Michigan survey released Friday.
The savings rate has also dropped
in recent months, below the 10-year
average before the pandemic, and
borrowing is up, a possible sign
that consumers are using debt to
make large purchases such as new
cars.

Inflation is currently the largest
force straining some consumers, es-
pecially low-income households, say
retail executives, as prices rise for
food, cars, rent and gas. Lower-in-
come consumers likely burned
through their savings late last year
as stimulus and unemployment bene-
fits dried up, said University of Mich-
igan economist Daniil Manaenkov,
and spending could shrink broadly if
economic indicators such as unem-
ployment worsen rapidly.

One shopper who recently
changed her spending, Kelly Joy Pitt-
ker of Vandalia, Mo., stopped buying
Pokémon trading cards and name-
brand Lucky Charms cereal for her 9-
year-old son and switched to a dis-
count shampoo for herself. A year
ago, Ms. Pittker said she used sav-
ings and stimulus money to move
out of her parents’ home and get her
car running again. Earlier this week
she was trying to find enough cash
to cover gas for her 50-mile com-
mute to work; she is a residential co-
ordinator for a sexual and domestic
violence shelter.

“It’s very unexpected,” she said of
the rapid increase in the cost of liv-
ing. “I want to buy him a candy bar
but I’m worried about what meat I’m
going to buy for dinner.”

Walmart Inc., the country’s largest
retailer by revenue, is making several
changes to appeal to such shoppers.
It pulled ads planned for this spring
and summer that focused on promot-
ing trendy items such as apparel and
instead is running ads that focus on
value. It is stocking more staples
such as rice and beans in large bags
that cost less per ounce in response
to higher demand for those items.

Some Walmart customers are also
switching to less-expensive store
brands for items such as dairy and

ContinuedfrompageB1
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Walmart, the nation’s largest retailer by revenue, decided to run ads this spring and summer focusing on value.

American operations. The French
food company, he said, is evaluating
a range of pricing and promotional
strategies as well as product lineup
changes. “We are identifying how we
can alleviate pressure as consumers
shop for essentials.”

Brittany Belisle, a single mother in
Mary Esther, Fla., said she has
stopped buying most nonessential
grocery items such as ice cream and
after-school snacks after her bi-
monthy grocery bill jumped by about
$150 to around $360 per trip. She
expects the crunch to be worse once
school lets out and her 13-year-old
son and 11-year-old daughter eat all
their meals at home.

“It’s awful when I have to say to
my kids, ‘We can’t get that cereal,
mom only has money right now for
the bare-bones basics,’ ” said Ms.
Belisle, who works in customer ser-
vice and has an evening job as a res-
taurant server.

Many other big companies are ca-
tering to such buyers now. Cosmetics
company e.l.f. Beauty Inc., opted
against raising prices on its lowest-
cost lipsticks and blushes in a recent
round of price hikes, while a new ad
for Procter & Gamble Co.’s pricey
dish soap touts that the bottle saves
customers money by letting users ex-
tract every drop. P&G is also spend-
ing more to market a cold-water ver-
sion of Tide detergent by noting it is
cheaper to wash clothes on a cold cy-
cle.

Retailers that serve primarily
lower-income customers are adjust-
ing, too. Discount chain Dollar Gen-
eral Corp. is planning to add more $1
items to shelves and highlight its
store-brand goods later this year to
best serve belt-tightening shoppers,
said CEO Todd Vasos on a call to dis-
cuss earnings Thursday. It has more
than 18,000 small stores in primarily
rural areas.

Dollar General’s core shoppers,
those from households that earn
around $40,000 a year, are coming in
more often and buying less in recent
weeks, he said.

“That would tell you that she’s
trying to make ends meet,” Mr. Va-
sos said.

Scan this code to see
a video about
Target’s strategy to
draw customers
through its doors.

Average fare per ride for
Uber and Lyft

Sources: YipitData (fares); FactSet (performance)
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BY DAVE SEBASTIAN

The theme-park company’s largest shareholder and chairman, Scott Ross,
has turned things around—sometimes using a blunt approach
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eaWorld’s theme parks were
reeling from declining atten-
dance and bad publicity when
money manager Scott Ross
showed up in 2017 and

started agitating for change.
Shares of the Orlando, Fla., com-

pany surged to an all-time high in
March of this year, far outperforming
rivals Six Flags Entertainment Corp.
and Cedar Fair LP, before a broad
market selloff in May. SeaWorld’s
sales and profits also notched re-
cords last year, as visitors bought
pricier tickets to try out new rides
and spent more on food, drinks and
souvenirs than ever before.

Mr. Ross, who became SeaWorld
Entertainment Inc.’s chairman and
controlling shareholder in 2019 after
his investment firm spent a total of
nearly $600 million on the com-
pany’s stock, is now sitting on a 37%
stake valued at close to $1.5 billion.

Investors have cheered the gains,
but some former employees who
had interactions with the 42-year-
old investor said he had a forceful
leadership style that made him chal-
lenging to work with, and intimidat-
ing at times.

Others who have worked with Mr.
Ross, who keeps a low public profile,
said his keen attention to detail and
tireless dedication to turning around
SeaWorld are what really matters.

“His style was blunt and to the
point, and there are a lot of people
who just weren’t comfortable with
that,” said Jim Dean, who served as
president of SeaWorld’s Orlando
park in 2017 and 2018.

Mr. Ross declined to be inter-
viewed for this article. A SeaWorld
spokesman said the company in re-
cent years has implemented a turn-
around that involved cutting costs,
investing more than $785 million in
new rides, animal habitats and other
park improvements, and introducing
a mobile app for customers.

“All of that has worked to en-
hance our parks, and drive revenue
and profit growth,” the spokesman
added.

SeaWorld’s chief executive, Marc
Swanson, said that Mr. Ross “has
been an important partner as we
have improved the operating and fi-
nancial performance of the business
and driven meaningfully increased
value for stakeholders.”

SeaWorld was long known for its
live shows featuring orcas, or killer
whales. Its theme parks offer a mix
of animal experiences—such as din-
ing in view of its aquariums, and
dolphin shows—as well as marine-
themed thrill rides and educational

programs about wildlife.
The first SeaWorld park opened

in 1964 in San Diego. Its founders
initially intended it to be an under-
water restaurant, before expanding
it into a marine zoological park.
Beer company Anheuser-Busch
bought the SeaWorld chain in 1989,
folding the parks into a unit called
Busch Entertainment. That business
was sold to private-equity firm
Blackstone Group in 2009. SeaWorld
Entertainment now operates 12
parks across five states under
brands including its flagship, Busch
Gardens, Aquatica and Sesame Place.

Fixing SeaWorld’s business was
always going to be a hard slog after
“Blackfish,” a 2013 documentary
film, investigated the company’s
past treatment of captive orcas. The
filmmakers argued that the animals’
unnatural and stressful living condi-
tions played a role in the 2010 death
of a trainer, who was dragged un-
derwater by an orca after a perfor-
mance at SeaWorld’s Orlando park.
SeaWorld has called the film mis-
leading.

SeaWorld had just listed on the

The Sea Change at SeaWorld
works closely with the management
team in a variety of ways to execute
board-approved strategies,” the
spokesman added.

Other former company insiders
said Mr. Ross’s granular focus and
argumentative style made it difficult
to work with him.

“Scott’s style is probably not text-
book, and you have to have a thick
skin, and some people have thick
skin and some don’t,” said Mr. Dean,
the former Orlando park president,
who added that he didn’t leave the
company due to disagreements.

Mr. Ross became chairman—fol-
lowing a unanimous board vote—in
mid-2019, after Hill Path acquired
more shares in SeaWorld, taking its
stake in the company to more than a
third.

SeaWorld’s next two permanent
CEOs each left after less than a year
on the job, citing disagreements
with the board over its involvement
in the company’s decision making,
according to securities filings.

“As in any turnaround situation,
many changes were needed to alter
the strategy and the path of the
business,” a SeaWorld spokesman
said. “Not everyone handles change
the same way. In these situations,
turnover naturally occurs.”

By 2019, SeaWorld had reversed
the slide in revenue it suffered fol-
lowing the 2013 documentary, and
was profitable again. Season-pass
sales had picked up, and visitors
were spending more in its parks.

Then, the Covid-19 pandemic
plunged the company back into cri-
sis. In April 2020, after closing all its
parks, the company put more than
90% of staff on unpaid furlough. It
laid off some of them later that year.

In the summer of 2020, the com-
pany began reopening some of its
parks with reduced capacity and
days, as well as new safety proto-
cols. With the limited reopening, ex-
ecutives sought to increase atten-
dance and revenue while cutting
unnecessary costs.

In an email to executives that
year, Mr. Ross wrote: “Pass sales in
Texas are pathetic given the new
launch – anyone have any insight
here? (are we just screwing up mar-
keting here?)”

During a conference call with se-
nior SeaWorld staffers that same
year, Mr. Ross scolded attendees for
apparently forgetting details of
plans related to a “Fun Card” pass
program that he said he had previ-
ously spent hours explaining to
them.

“Don’t you learn? Is there any
learning process that goes on here?”
Mr. Ross said angrily, according to a

recording reviewed by The Wall
Street Journal and authenticated by
former executives.

As pandemic restrictions eased
further last year, demand recovered
at SeaWorld’s parks.

Alongside cost cuts, SeaWorld has
invested in new rides including
some of the country’s fastest, lon-
gest and tallest roller coasters. Ex-
isting attractions have also been
spruced up with brightly colored
artwork and redesigned indoor
spaces. All of which is winning over
fans: USA Today readers voted Sea-
World Orlando the best theme park
in the country this year. The com-
pany also said the number of hold-
ers of multiple-entry passes hit a re-
cord high in April.

“SeaWorld was kind of left for
dead for a while just because of the
animal issues,” said Steven Wieczyn-
ski, an analyst at Stifel who covers
gambling and leisure companies. He
said the operational overhaul and
cleanup strategy Mr. Ross oversaw
have made the company much
leaner and stronger. “The results
speak for themselves,” he added.

New York Stock Exchange that year,
in a deal that saw Blackstone sell
part of its stake in the company to
the public.

Over the next two years, atten-
dance at SeaWorld’s theme parks
dropped, its revenue fell and its
stock tumbled well below its $27 ini-
tial-public-offering price.

In 2016, the company said it
would stop breeding killer whales
and end theatrical shows featuring
them after coming under “a ton of
pressure,” Joel Manby, SeaWorld’s
then-chief executive, said at the
time. He said the company would in-
vest more in thrill rides and other
attractions, and offer educational
presentations about orcas.

Not long after, Hill Path Capital
LP, a New York investment firm
founded by Mr. Ross, began accumu-
lating shares in SeaWorld. It had
raised money from its principals,
wealthy families and institutions to

make long-term investments in pub-
lic and private companies.

A former Goldman Sachs Group
Inc. banker and ex-partner at pri-
vate-equity giant Apollo Global Man-
agement Inc., Mr. Ross had previ-
ously worked on deals involving
lodging, entertainment and hospital-
ity companies. He helped lead
Apollo’s 2012 acquisition of Great

Wolf Resorts Inc., an indoor-water-
parks company, and its 2014 take-
over of Chuck E. Cheese restaurant
operator CEC Entertainment Inc.

In May 2017, Hill Path revealed
that it had acquired 7.7% of Sea-
World’s shares at between $16 and
$18 apiece, and said it had held dis-
cussions with the company’s man-
agement and board about Sea-
World’s business and performance.
Six months later, Mr. Ross became

one of the company’s nine directors
and a member of a newly created
revenue committee.

He met with executives and park
leaders in dayslong conclaves, pep-
pering them with detailed questions
about their budgets and how the
business worked, according to some
individuals who attended the meet-
ings. Mr. Ross also grilled park pres-

idents over department-level ex-
penses down to gardening costs,
they said.

He brought a renewed focus to
SeaWorld’s marketing and revenue-
management strategies, as well as
cost cutting, according to people fa-
miliar with the matter. Mr. Ross also
critiqued the company’s social-me-
dia posts, vetted minor expenses,
and scrutinized even the retail price
of a bottle of Coca-Cola within its

parks, according to former employ-
ees. Hill Path sought to make the
company’s pricing decisions more
data-driven, and external consul-
tants were brought in to aid that ef-
fort, according to one of the former
employees.

Mr. Manby, who was CEO for
about three years before he stepped
down in 2018—less than four
months after Mr. Ross became a
nonexecutive director—said the in-
vestor would give directions to man-
agement and negotiate contracts
with suppliers without Mr. Manby’s
knowledge.

“He functions very much as a
CEO but doesn’t have the title,” Mr.
Manby said in an interview for this
article. In a book he wrote after
leaving SeaWorld, Mr. Manby said
he was asked to resign from the
company.

A SeaWorld spokesman said Mr.
Ross didn’t negotiate contracts or
give directions to executives without
the former CEO’s knowledge, and
said the company disagrees with Mr.
Manby’s assertion that Mr. Ross
functions like a CEO. “Mr. Ross
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Themepark stock performance since 2020
SeaWorld

Cedar Fair

Six Flags

Source: FactSet (theme parks and income); the company (revenue)

SeaWorld’s annual revenue SeaWorld’s net profit/loss
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SeaWorld’s emphasis on aquarium
exhibits, left, and amusement-park
rides, below, has increased
attendance. Its orca shows, bottom,
became a source of controversy.
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EXCHANGE

stock prices fall], if I let my emo-
tions take over, I’m going to stop
the process,” says Mr. Steelman.
“So I put the bull next to my com-
puter to remind me that when
things are going down in the short
run, it’s an opportunity to make
more money in the long run.”

Conversely, “when the market is
going up, I get that jolt of excite-
ment, and I know I might be
tempted to throw more money at
it,” he says. “So then I put the
bear there, to remind me that fu-
ture returns are likely to be
lower.”

Joy Bishop, 73, who lives near
Sarasota, Fla., is the former owner
of a small manufacturing com-
pany. She keeps a meticulous in-
vesting diary to record her think-
ing.

When stocks are rising, she
asks herself, “If the market
dropped 20% tomorrow, what
would I wish I had changed?”

Last November, near the peak
of the bull market, she trimmed
her stockholdings by about 10%.
Instead of chasing hot perfor-
mance, she backed away from it.

To Ms. Bishop, this year’s de-
cline doesn’t feel like a calamity;
she thinks it’s an opportunity.
With stocks down, she’s preparing
to buy.

How two individual investors' biggest positions have fared so far this year

Source: FactSet

Lyle Steelman's core holdings

Vanguard Tax-Exempt Bond ETF

Vanguard Total International Stock ETF

Vanguard Total StockMarket ETF
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Vanguard Total BondMarket ETF

iShares CoreMSCI EAFE ETF

iShares Core S&PTotal U.S. Stock
Market ETF

5

–20

–15

–10

–5

0

%

’22Dec. 2021

5

–20

–15

–10

–5

0

%

’22Dec. 2021

A
LE
X
N
A
BA
U
M

caricature.
Instead, many Main Street in-

vestors are methodical and
thoughtful. They have been tough-
ened by their experience of the
markets’ ups and downs, much as
steel is made stronger by temper-
ing it through heating and cooling.

Consider the aptly named Lyle
Steelman, 43 years old, a trum-
peter for the Cleveland Orchestra.
He started investing in 2009, just
after the end of the global finan-
cial crisis.

A few years ago, he bought two
wooden figurines of a bull and a
bear for about $5 each. He uses
them deliberately as props, to “in-
vert everything” and “protect my
portfolio from me,” he says.

“I know that when I see red [as

“I’m looking for some quality
names that have gone on sale,”
she says.

Paul Jacobs, 63, who lives near
Austin, Texas, is a former senior
financial manager in the energy
industry. His experience in finance
hasn’t turned him into a trader;
instead, he has used spreadsheets
to put his portfolio on autopilot.

That gives him what he calls
“stoic” peace of mind, no matter
what the markets do. “I focus on
what I can control,” he says.

Mr. Jacobs owns a handful of
exchange-traded funds that mimic
the investment exposure of a Van-
guard target-retirement portfolio.

When assets move sharply up
or down, he rebalances, selling
enough of what’s gone up and
buying enough of what’s gone
down to restore his holdings to
their predefined proportions.

In mid-May, he sold some of his
short-term inflation-protected
bond fund and bought stocks and
conventional bonds.

The process is so automatic
that it “allows me to ignore the
daily noise and take action only
when necessary,” says Mr. Jacobs.

Jim Woods, 68, an orthodontist
in Paducah, Ky., prefers individual
stocks over mutual funds or ETFs.

He makes Warren Buffett look
like a day trader. Dr. Woods has
kept one stock, Paducah-based
Computer Services Inc., for 42
years; he’s held Apple Inc. for a
quarter-century.

Dr. Woods has been adding to
his existing holdings, and buying
new ones, as prices fall.

“I’ve become accustomed to the
market overreacting to the upside
and to the downside as well,” he

says. “Trading doesn’t make sense
to me. I’ve pretty much made up
my mind that I never really intend
to sell any of these stocks.”

In 2021, newly minted online
traders rocketed to momentary
fame and fortune as stocks like
AMC Entertainment Holdings Inc.
and GameStop Corp. racked up gi-
gantic gains and then fell to earth.

Their often reckless behavior
drew derision on Wall Street (even
as professionals failed to keep up
with the amateurs).

Those itchy-fingered thrill seek-
ers weren’t typical individual in-
vestors, though. They were ex-
treme outliers, flukes of a
pandemic that sidelined them at
home with stimulus checks to
burn.

The people I spoke to might be
atypical, too. They all subscribe to
my newsletter, which seeks to take
a long-term perspective on mar-
kets.

The general public is more
fickle—although not nearly as
fickle as Wall Street likes to think.
Since March 31, investors have
taken more than $51 billion out of
stock mutual funds and ETFs, ac-
cording to the Investment Com-
pany Institute. That sounds like a
lot, but it’s less than one-third of
1% of the total assets in stock
funds.

In the grueling bear market of
the 1970s, individuals abandoned
stocks year after year, in slow mo-
tion, as if they were fleeing a sink-
ing fleet of ships.

Could that ever happen again?
It might. But it’s going to take a
lot more than this year’s declines
to shake the determination of to-
day’s investors.

The Investors Riding
Out the Market Turmoil
To some, the decline doesn’t feel like a calamity

THE INTELLIGENT INVESTOR | JASON ZWEIG

Keep calm and
carry on.

For many individ-
ual investors, that’s
more than a meme
or a message on a T-
shirt. It’s become a

way of life.
With U.S. stocks down more

than 14% and the aggregate bond
market off almost 9% so far in
2022, I asked nonprofessional in-
vestors this week how they are
coping with the collapse.

Wall Street views individual in-
vestors as a herd of naive, unreal-
istic optimists who chase hot per-
formance in good times and flee
stocks at the first sign of trouble.

Talk to real people and you
quickly realize that’s a ridiculous

praising extended sequences of jet-
fighter choreography and a return
engagement in the lead role by the
original film’s star, Tom Cruise.

Now that executives at Para-
mount, a unit of Paramount Global,
don’t expect a Chinese release, they
are hoping that higher-than-ex-
pected U.S. ticket sales make up the
difference.

“Top Gun: Maverick” is expected
to open to more than $100 million
in the U.S. and Canada over the
long Memorial Day weekend, say
theater executives, putting it in the
upper echelon of recent releases.
They hope the debut lures older
moviegoers who have been reluc-
tant to return to auditoriums as the
Covid-19 pandemic has dragged on.

Few modern American movies
are as associated with on-screen
patriotism as the original “Top
Gun,” which inspired a surge in
military enlistments among young
men and women eager to suit up
like Mr. Cruise, who plays a Navy
fighter pilot who feels “the need
for speed” and navigates enemy
planes and a steamy romance. The
new movie pays homage to the at-
mosphere of the 1986 original,
which featured a bombastic sound-
track, including Kenny Loggins’s hit
song “Danger Zone,” and unapolo-
getic jingoism that remains an em-
blem of 1980s Cold War cinema.

“Top Gun: Maverick” is already
receiving the grandest release of
the Covid era. When the film
screened at the Cannes Film Festi-

In less than three years, Chinese
executives have gone from rushing
toward financing opportunities in
Hollywood to steering clear, at the
same time that other Western busi-
nesses have shifted their percep-
tion of China from an attractive
growth market of 1.4 billion con-
sumers to a thicket of uncertainty.

“Top Gun: Maverick” hasn’t been
approved for release in China, mak-
ing it the latest in a string of major
Hollywood releases not screening
in the market.

One of the largest tech compa-
nies in the world, Tencent operates
the popular WeChat messaging app,
a videogame business and a
streaming-entertainment platform.
It has been one of several Chinese
firms moving most aggressively
into Hollywood, investing in big-
budget releases like “Terminator:
Genisys” and smaller titles like the
Mr. Rogers biopic “A Beautiful Day
in the Neighborhood.”

Tencent initially put up millions
of dollars for a 12.5% stake in the
film before dropping out, according
to people familiar with the financing.

In late 2019, when Tencent qui-
etly backed away from the film,
companies operating in China were
under pressure to pledge loyalty to
the Communist Party as part of
President Xi Jinping’s tightening
grip on his country’s businesses. At
a July 2019 ceremony announcing
its co-financing of “Top Gun: Mav-
erick,” Tencent also trumpeted a
coming lineup of propagandistic
domestic films extolling the history
and heroism of the Chinese Com-
munist Party.

U.S.-China tensions have dis-
rupted distribution plans for sev-
eral movies in recent years, includ-
ing Walt Disney Co.’s 2020 live-
action “Mulan” remake, which drew
criticism for filming in Xinjiang
province, where officials have been
accused of committing human-
rights abuses. But it is rare for a fi-
nancial backer to pull out of a
movie entirely the way Tencent did.

Paramount executives initially
thought “Top Gun: Maverick”
would have a shot at getting ap-
proved by Chinese censors and

ContinuedfrompageB1

playing in theaters there with an
expected gross of around $80 mil-
lion in the country, according to
people working on the film; it is
projected to make several hundred
million dollars in the U.S. Tencent’s
involvement was supposed to help
Paramount with local marketing ef-
forts that have boosted Chinese re-
turns in the past.

“Top Gun: Maverick” arrives amid
considerable optimism from theater-
chain owners—and plenty of finan-
cial backing from its studio. “Top
Gun: Maverick” is receiving a world-
wide promotional tour, with critics

Chinese Firm
Flies From
‘Top Gun’

Seeking to avoid political themes, the filmmakers sent Mr. Cruise’s fighter-pilot character on a combat mission over an unnamed country.

val this month, Mr. Cruise arrived
via a helicopter, and jet fighters
marked the sky above the red car-
pet with red, white and blue smoke.

The filmmakers behind the se-
quel took pains to avoid contempo-
rary politics and any storytelling
decisions that might alienate global
moviegoers, people involved in the
production say. Its plot sends Mr.
Cruise and his fellow pilots on a

combat mission in an unidentified
country, where enemy pilots wear
helmets that don’t display any na-
tionality.

Executives at Paramount had al-
ready found themselves navigating
geopolitical tensions when an early
trailer for the movie released in the
summer of 2019 showed Mr. Cruise
donning his iconic bomber jacket
from the original movie.

In the 1986 film, the jacket was
decorated with a large patch that
included Japanese and Taiwanese
flags.

But when a “Top Gun: Maverick”
trailer premiered in 2019, eagle-
eyed viewers noticed that those
flags had been replaced instead
with unidentified patches that

A swap in jacket patches
caused an outcry but
didn’t help the movie
win a release in China.

merely resemble the Taiwanese and
Japanese flags.

The change came per a sugges-
tion made by a Tencent financier
on the film, according to a person
familiar with the matter. The finan-
cier was concerned Chinese cen-
sors would be less likely to approve
the movie for release with the
flags, the person said. Chinese offi-
cials have challenged Taiwan’s sov-
ereignty, and the country has had
lingering tensions with Japan for
decades.

The flag swap generated consid-
erable attention—particularly in
conservative media—with critics
calling the edit a capitulation to
Chinese interests on a movie that
celebrates American patriotism. In
the final edit of the film, Mr.
Cruise’s character can be seen don-
ning the bomber jacket, the original
flags intact but on screen for the
briefest of seconds.

Tencent has curtailed its overall
Hollywood presence. Its small num-
ber of other new co-financed re-
leases include the Spider-Man
spinoff “Venom: Let There Be Car-
nage” and sci-fi disaster film
“Moonfall.”

“Top Gun: Maverick” was ini-
tially scheduled to premiere in
2019, but was delayed when pro-
duction took longer than expected.
Then the pandemic shut down the-
aters world-wide, and the movie
was postponed three times in 2020
and 2021 before its final shift to
this month. PA

RA
M
O
U
N
T
PI
CT
U
RE
S
;P
A
RA
M
O
U
N
T
PI
CT
U
RE
S/
EV
ER
ET
T
CO
LL
EC
TI
O
N

Mr. Cruise and actor Kelly McGillis
in the original 1986 ‘Top Gun.’
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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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Money market
account yields

t

Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.08%
BankDirect 0.50%
Richardson, TX 877-839-2737

BrioDirect 0.70%
Montebello, NY 877-369-2746

TABBank 0.75%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 1.02%
Baltimore,MD 888-205-8388

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 0.75-1.00 0.75-1.00 0.00 l 1.00 -1.50
Prime rate* 4.00 4.00 3.25 l 4.00 -1.50
Libor, 3-month 1.60 1.51 0.11 l 1.60 -0.93
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.59
Five-year CD, annual yield 1.21 1.15 0.41 l 1.21 -0.75
30-yearmortgage, fixed† 5.35 5.51 3.00 l 5.64 1.27
15-yearmortgage, fixed† 4.67 4.85 2.28 l 4.88 1.14
Jumbomortgages, $647,200-plus† 5.34 5.52 3.03 l 5.65 1.03
Five-year adjmortgage (ARM)† 3.91 3.86 2.82 l 3.92 -0.19
New-car loan, 48-month 4.45 4.44 3.41 l 4.45 -0.33
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33213.62 32682.01 33212.96 575.77 1.76 36799.65 31253.13 -3.8 -8.6 9.1
Transportation Avg 14447.81 14180.62 14444.66 302.99 2.14 17039.38 13439.21 -8.3 -12.3 12.5
Utility Average 1035.40 1016.88 1035.30 13.26 1.30 1071.75 869.74 15.4 5.6 8.8
Total Stock Market 41840.89 41050.85 41840.51 1034.41 2.53 48929.18 39275.86 -4.6 -14.0 12.9
Barron's 400 978.37 956.27 978.37 22.10 2.31 1127.20 900.96 -3.2 -11.6 13.8

NasdaqStockMarket

Nasdaq Composite 12131.66 11856.82 12131.13 390.48 3.3316057.44 11264.45 -11.8 -22.5 16.7
Nasdaq-100 12682.58 12405.29 12681.42 404.63 3.30 16573.34 11769.84 -7.3 -22.3 20.2

S&P

500 Index 4158.49 4077.43 4158.24 100.40 2.47 4796.56 3900.79 -1.1 -12.8 13.7
MidCap 400 2540.03 2491.02 2539.84 56.82 2.29 2910.70 2348.01 -6.9 -10.6 10.9
SmallCap 600 1248.94 1224.25 1248.94 28.24 2.31 1466.02 1147.42 -9.0 -10.9 10.8

Other Indexes

Russell 2000 1887.90 1845.24 1887.90 49.66 2.70 2442.74 1718.14 -16.8 -15.9 7.6
NYSE Composite 15942.84 15664.00 15942.62 278.63 1.78 17353.76 14902.14 -3.7 -7.1 8.2
Value Line 588.70 575.26 588.70 13.44 2.34 696.40 543.51 -12.5 -12.4 4.5
NYSE Arca Biotech 4730.96 4556.49 4730.96 166.83 3.66 6022.37 4265.88 -15.1 -14.3 1.6
NYSE Arca Pharma 854.68 845.02 854.68 6.19 0.73 887.27 714.12 17.6 3.3 13.5
KBW Bank 116.29 114.75 116.28 1.46 1.27 147.56 106.10 -13.0 -12.1 6.7
PHLX§Gold/Silver 132.97 131.02 132.09 0.81 0.62 167.76 117.06 -19.4 -0.3 25.7
PHLX§Oil Service 83.28 80.87 83.18 1.66 2.03 87.06 48.31 35.6 57.8 2.2
PHLX§Semiconductor 3120.89 3046.70 3115.35 120.74 4.03 4039.51 2811.94 -2.2 -21.1 33.4
Cboe Volatility 27.54 25.57 25.72 -1.78 -6.47 36.45 15.01 53.5 49.4 17.5
§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 922,531,392 12,323,567

Adv. volume* 806,205,512 8,519,380

Decl. volume* 110,487,200 3,425,046

Issues traded 3,407 285

Advances 2,861 204

Declines 468 67

Unchanged 78 14

Newhighs 88 2

New lows 36 5

ClosingArms† 0.90 1.09

Block trades* 4,565 147

Nasdaq NYSEArca

Total volume*4,782,270,158 248,233,876

Adv. volume*3,847,491,462 213,400,924

Decl. volume* 902,857,067 34,269,070

Issues traded 4,926 1,725

Advances 3,788 1,557

Declines 920 155

Unchanged 218 13

Newhighs 49 36

New lows 113 11

ClosingArms† 0.97 2.03

Block trades* 27,531 957

* 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

SIGATechnologies SIGA 13.68 4.04 41.91 14.80 5.66 94.0
Allarity Therapeutics ALLR 2.87 0.81 39.32 18.20 1.10 ...
JECleantechHoldings JCSE 14.99 3.87 34.80 23.99 3.61 ...
Merus MRUS 18.53 4.55 32.55 33.09 13.47 -12.4
FarfetchCl A FTCH 9.73 2.05 26.69 53.77 6.53 -79.0

Arcturus Therapeutics ARCT 20.88 4.27 25.71 65.00 12.12 -28.5
Icosavax ICVX 10.23 2.07 25.37 49.99 4.00 ...
RedRobinGourmetBurgers RRGB 10.77 2.16 25.09 36.80 6.91 -70.0
MoonLake Immunotherap MLTX 6.38 1.26 24.61 15.19 4.25 -36.2
AppliedBlockchain APLD 4.60 0.80 21.05 34.20 1.73 -22.6

Arcellx ACLX 11.55 1.97 20.56 19.93 6.04 ...
EnochianBiosciences ENOB 5.35 0.91 20.50 13.78 2.67 31.4
SuperGroup (SGHC) SGHC 7.22 1.19 19.73 12.48 6.00 -28.2
Rent theRunway RENT 4.40 0.72 19.57 24.77 3.20 ...
Carver Bancorp CARV 11.58 1.81 18.53 42.50 6.07 35.3

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

IovanceBiotherapeutics IOVA 7.02 -8.10 -53.57 28.00 6.75 -62.2
SpringWorks Therapeutics SWTX 18.36 -12.47 -40.45 89.75 13.60 -77.5
Aurora Cannabis ACB 1.68 -1.05 -38.46 10.64 1.62 -82.6
MSPRecovery MSPR 1.74 -0.83 -32.30 11.70 1.68 -82.3
Mirati Therapeutics MRTX 39.81 -18.65 -31.90 195.99 32.96 -74.8

Biote BTMD 6.31 -2.71 -30.04 10.53 6.31 -35.6
I-MabADR IMAB 8.27 -3.04 -26.88 85.40 8.12 -89.8
Tempest Therapeutics TPST 2.83 -1.03 -26.68 41.00 2.16 -84.1
Comera Life Sciences CMRA 2.50 -0.89 -26.25 15.30 2.50 -75.4
Instil Bio TIL 6.00 -1.93 -24.34 23.68 4.34 -66.3

BrightGreen BGXX 6.18 -1.71 -21.67 58.00 5.60 ...
BonNatural Life BON 3.77 -0.99 -20.80 17.60 2.62 ...
ToughBuilt Industries TBLT 5.00 -1.00 -16.67 187.50 4.82 -95.3
SciSparc SPRC 2.87 -0.46 -13.81 8.50 0.00 ...
MicroSectors FANG -3x Inv BERZ 30.82 -4.41 -12.52 46.72 15.32 ...

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Avadel PharmADR AVDL 161,604 18074.0 2.50 133.64 11.59 1.05
ProSharesUltraProQQQ TQQQ 156,550 11.6 33.29 9.80 91.68 24.93
Imperial Petroleum IMPP 112,681 149.5 0.55 38.38 9.70 0.38
Aurora Cannabis ACB 109,687 1400.5 1.68 -38.46 10.64 1.62
AdvancedMicroDevices AMD 104,129 -6.6 102.26 3.55 164.46 78.66
* 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 2204.630 2.720 2.790 3.020 0.780 –6.847 0.298

U.S. Treasury Long, Bloomberg3639.860 3.130 3.140 3.370 1.720 –12.477 –0.457

Aggregate, Bloomberg 2055.710 3.300 3.420 3.620 1.340 –7.650 0.476

Fixed-RateMBS, Bloomberg2049.700 3.380 3.490 3.740 1.590 –7.077 –0.324

HighYield 100, ICEBofA 3224.288 6.441 7.305 7.438 3.162 –4.730 2.226

MuniMaster, ICEBofA 561.169 2.632 3.119 3.191 0.687 –6.285 0.660

EMBIGlobal, J.P.Morgan 793.066 6.775 7.112 7.150 4.516 –13.440 –1.302

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 652.84 13.54 2.12 –13.5

MSCIACWI ex-USA 300.05 4.36 1.47 –12.9

MSCIWorld 2802.59 58.63 2.14 –13.3

MSCIEmergingMarkets 1043.17 20.21 1.98 –15.3

Americas MSCIACAmericas 1588.13 38.15 2.46 –13.1

Canada S&P/TSXComp 20748.58 216.40 1.05 –2.2

LatinAmer. MSCIEMLatinAmerica 2487.26 34.52 1.41 16.8

Brazil BOVESPA 111941.68 51.80 0.05 6.8

Chile S&P IPSA 3360.42 73.67 2.24 19.8

Mexico S&P/BMV IPC 52463.55 320.55 0.61 –1.5

EMEA STOXXEurope600 443.93 6.22 1.42 –9.0

Eurozone EuroSTOXX 425.14 6.07 1.45 –11.2

Belgium Bel-20 3945.31 29.42 0.75 –8.5

Denmark OMXCopenhagen20 1639.58 … Closed –12.0

France CAC40 6515.75 105.17 1.64 –8.9

Germany DAX 14462.19 230.90 1.62 –9.0

Israel TelAviv 1880.28 … Closed –4.9

Italy FTSEMIB 24636.26 89.76 0.37 –9.9

Netherlands AEX 702.28 9.48 1.37 –12.0

Russia RTS Index 1133.94 –40.78 –3.47 –28.9

SouthAfrica FTSE/JSEAll-Share 70485.46 1001.70 1.44 –4.4

Spain IBEX35 8933.60 44.80 0.50 2.5

Sweden OMXStockholm 836.88 32.59 4.05 –19.3

Switzerland SwissMarket 11647.17 155.37 1.35 –9.5

Turkey BIST 100 2438.84 –12.00 –0.49 31.3

U.K. FTSE 100 7585.46 20.54 0.27 2.7

U.K. FTSE250 20372.52 123.78 0.61 –13.2

Asia-Pacific MSCIACAsiaPacific 165.96 2.74 1.68 –14.1

Australia S&P/ASX200 7182.70 76.80 1.08 –3.5

China Shanghai Composite 3130.24 7.13 0.23 –14.0

HongKong HangSeng 20697.36 581.16 2.89 –11.5

India S&PBSESensex 54884.66 632.13 1.17 –5.8

Japan NIKKEI 225 26781.68 176.84 0.66 –7.0

Singapore Straits Times 3230.55 21.37 0.67 3.4

SouthKorea KOSPI 2638.05 25.60 0.98 –11.4

Taiwan TAIEX 16266.22 297.39 1.86 –10.7

Thailand SET 1638.75 5.02 0.31 –1.1
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.

Stock
index

Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

S&P 500 Consumer Discr 9.24%

S&P 500 Energy 8.09

S&P 500 Information Tech 8.07

S&P 500 Financials 8.05

Nasdaq-100 7.15

Dow Jones Transportation Average 7.07

Nymex ULSD 7.06

Nasdaq Composite 6.84

Nymex natural gas 6.71

S&P 500 6.58

S&P SmallCap 600 6.57

S&P MidCap 400 6.50

Russell 2000 6.46

S&P 500 Industrials 6.33

Dow Jones Industrial Average 6.24

S&P 500 Consumer Staples 6.15

S&P 500 Materials 5.93

S&P 500 Real Estate 5.82

IBEX 35 5.29

S&P 500 Utilities 5.00

iShiBoxx$HYCp 4.88

Nymex RBOB gasoline 4.66

Nymex crude 4.34

CAC-40 3.67

S&P 500 Communication Svcs 3.59

Euro STOXX 3.59

DAX 3.44

S&P 500 Health Care 3.21

BOVESPA Index 3.18

STOXX Europe 600 2.98

Norwegian krone 2.90

S&P/TSX Comp 2.73

FTSE 100 2.65

iShiBoxx$InvGrdCp 2.55

iShNatlMuniBd 2.55

Bloomberg Commodity Index 2.55

iShJPMUSEmgBd 2.33

FTSE MIB 2.25

Comex silver 1.92

S&P/BMV IPC 1.83

Swiss franc 1.83

Australian dollar 1.70

Euro area euro 1.62

Soybeans 1.58

South Korean won 1.56

South African rand 1.49

Mexico peso 1.44

Lean hogs 1.40

UK pound 1.11

VangdTotalBd 1.05

S&P BSE Sensex 1.03

iSh TIPS Bond 1.00

Canada dollar 0.91

Comex copper 0.70

Japanese yen 0.61

iSh 7-10 Treasury 0.55

S&P/ASX 200 0.52

Indonesian rupiah 0.51

Comex gold 0.50

iSh 20+ Treasury 0.48

iSh 1-3 Treasury 0.30

Indian rupee 0.22

VangdTotIntlBd 0.22

NIKKEI 225 0.16

KOSPI Composite-0.05

Chinese yuan-0.08

Hang Seng-0.10

Corn-0.19

Shanghai Composite-0.52

Wheat-0.96

WSJ Dollar Index-1.18

Russian ruble-6.77
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
12131.13
s 390.48
or 3.33%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

25.43 36.10

22.01 28.10

0.88 0.72

16057.44, 11/19/21

10700

11300

11900

12500

13100

13700

14300

Mar. Apr. May

65-day moving average

Dow Jones Industrial Average
33212.96
s 575.77

or 1.76%

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield

All-time high

18.89 29.53

17.13 20.36

2.14 1.75

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4158.24
s 100.40

or 2.47%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

21.09 37.24

17.63 22.55

1.54 1.38

4796.56, 01/03/22
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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 commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1235.47 8.77 0.71 1264.48 853.12 38.45 30.57
Refinitiv/CC CRB Index 320.52 1.86 0.58 320.52 204.24 55.82 37.94
Crude oil,$per barrel 115.07 0.98 0.86 123.70 62.32 73.51 53.00
Natural gas,$/MMBtu 8.727 -0.168 -1.89 8.971 2.986 192.26 133.97
Gold,$ per troy oz. 1851.30 3.70 0.20 2040.10 1721.50 -2.69 1.30

MARKETS DIGEST

See an expanded year-to-date and current quarter
list of selected global stock indexes, bond ETFs, currencies

and commodities at
wsj.com/graphics/track-the-markets

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 .0084119.5550 16.4
Brazil real .2113 4.7316 –15.1
Canada dollar .7861 1.2721 0.6
Chile peso .001210 826.50 –3.0
Colombiapeso .000255 3922.50 –3.5
EcuadorUSdollar 1 1 unch
Mexico peso .0511 19.5830 –4.5
Uruguay peso .02506 39.9000 –10.8
Asia-Pacific
Australian dollar .7160 1.3966 1.5
China yuan .1493 6.6986 5.4
HongKong dollar .1274 7.8490 0.7
India rupee .01288 77.647 4.2
Indonesia rupiah .0000686 14577 2.3
Japan yen .007868 127.11 10.4
Kazakhstan tenge .002299 435.05 –0.01
Macau pataca .1236 8.0900 0.7
Malaysia ringgit .2284 4.3790 5.1
NewZealand dollar .6535 1.5302 4.7
Pakistan rupee .00500 200.100 13.6
Philippines peso .0192 52.210 2.4
Singapore dollar .7306 1.3688 1.5
SouthKoreawon .0007971 1254.52 5.5
Sri Lanka rupee .0027624 362.00 78.4
Taiwan dollar .03413 29.302 5.7
Thailand baht .02929 34.140 2.7

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004311 23198 1.5
Europe
CzechRep. koruna .04347 23.004 5.2
Denmark krone .1443 6.9293 5.9
Euro area euro 1.0736 .9315 5.9
Hungary forint .002723 367.19 13.1
Iceland krona .007795 128.29 –1.2
Norway krone .1056 9.4657 7.5
Poland zloty .2348 4.2581 5.7
Russia ruble .01504 66.500 –11.1
Sweden krona .1019 9.8149 8.4
Switzerland franc 1.0446 .9573 4.9
Turkey lira .0617 16.2192 21.8
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.2632 .7916 7.1
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.04
Egypt pound .0537 18.6064 18.4
Israel shekel .2988 3.3470 7.7
Kuwait dinar 3.2710 .3057 1.0
Oman sul rial 2.5973 .3850 ...
Qatar rial .2746 3.641 –0.03
SaudiArabia riyal .2666 3.7511 –0.1
SouthAfrica rand .0641 15.6054 –2.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.31 –0.22–0.23 5.31

Sources: Tullett Prebon, DowJonesMarketData

Scan this code to get real-time U.S. stock quotes
and track most-active stocks, new highs/lows
and mutual funds.
Available free at WSJMarkets.com

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

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
June 4.2690 4.3210 4.2550 4.3040 0.0445 3,996
July 4.2730 4.3270 4.2550 4.3065 0.0475 101,905
Gold (CMX)-100 troy oz.; $ per troy oz.
June 1848.30 1860.70 1845.90 1851.30 3.70 37,092
July 1852.00 1862.70 1849.70 1854.00 3.40 1,695
Aug 1855.10 1866.90 1851.90 1857.30 3.40 421,917
Oct 1863.00 1873.40 1859.80 1865.00 3.70 13,131
Dec 1871.00 1882.70 1869.40 1873.70 4.00 36,991
Feb'23 1889.30 1889.30 1882.50 1883.10 4.00 7,192
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 2007.50 2053.50 1995.00 2044.70 51.20 433
Sept 2002.00 2068.00 2000.50 2054.80 58.10 6,214
Platinum(NYM)-50 troy oz.; $ per troy oz.
June 944.50 944.50 944.50 945.50 5.60 70
July 937.60 946.70 934.20 943.00 5.60 50,259
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 22.010 22.395 22.010 22.060 0.125 1,558
July 22.035 22.475 21.940 22.096 0.131 109,486
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 114.20 115.30 112.85 115.07 0.98 292,035
Aug 111.25 112.42 110.06 112.23 0.98 150,563
Sept 108.48 109.38 107.10 109.23 0.95 138,699
Dec 101.46 102.15 100.04 102.05 0.84 242,913
June'23 92.74 93.19 91.26 93.04 0.62 137,322
Dec 87.12 87.50 85.76 87.33 0.43 134,284
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.9967 4.0211 3.9103 4.0029 .0349 11,747
July 3.8692 3.9220 3.8028 3.9053 .0548 80,050
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.8716 4.0285 3.8565 4.0158 .1384 16,330
July 3.7989 3.9224 s 3.7628 3.9119 .1195 117,123
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 8.811 8.895 8.285 8.727 –.168 210,086
Aug 8.797 8.875 8.275 8.712 –.168 67,801
Sept 8.733 8.832 8.243 8.673 –.164 104,530
Oct 8.731 8.801 8.211 8.640 –.162 92,772
Jan'23 8.923 8.968 8.407 8.810 –.173 64,103
May 4.930 5.016 4.829 4.980 .013 60,969

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
July 765.00 780.50 761.00 777.25 12.25 562,610
Dec 718.00 732.75 715.25 730.00 11.25 483,044
Oats (CBT)-5,000bu.; cents per bu.
July 680.50 705.75 679.75 703.75 18.50 1,790
Dec 622.50 635.00 s 618.25 633.25 12.00 649
Soybeans (CBT)-5,000bu.; cents per bu.
July 1725.75 1744.25 s 1718.75 1732.25 5.75 296,248
Nov 1542.75 1551.75 1536.00 1544.00 –.75 245,449
SoybeanMeal (CBT)-100 tons; $ per ton.
July 428.40 434.90 425.60 432.30 4.10 135,717
Dec 412.30 417.60 409.50 415.50 3.10 110,323
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 80.52 80.70 79.21 79.57 –.95 128,145

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 75.92 76.07 74.85 75.16 –.78 114,202
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.32 17.55 17.14 17.47 .20 7,536
Sept 17.46 17.77 17.45 17.74 .24 3,243
Wheat (CBT)-5,000bu.; cents per bu.
July 1143.25 1170.25 1133.50 1157.50 14.25 157,244
Dec 1157.00 1185.50 1149.25 1173.50 14.75 67,544
Wheat (KC)-5,000bu.; cents per bu.
July 1226.75 1251.00 1212.00 1235.25 6.75 85,496
Sept 1230.50 1256.25 1218.00 1241.25 7.25 40,926
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 166.625 167.450 165.700 166.325 –.350 28,941
Sept 169.725 170.325 168.800 169.300 –.425 7,938
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 132.600 132.950 132.050 132.175 –.225 30,977
Aug 132.825 133.000 132.100 132.400 –.200 136,036
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 110.425 111.575 109.975 110.400 –.700 20,780
July 111.400 112.850 111.050 111.725 –.100 51,271
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
July 698.70 715.00 670.00 695.10 12.10 1,552
Sept 673.40 700.00 673.00 695.00 15.00 491
Milk (CME)-200,000 lbs., cents per lb.
May 25.18 25.19 25.17 25.19 … 5,511
June 24.31 24.63 24.26 24.51 .26 5,155
Cocoa (ICE-US)-10metric tons; $ per ton.
July 2,467 2,477 2,448 2,462 –2 107,100
Sept 2,482 2,494 2,468 2,482 … 70,217
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 225.10 229.90 224.20 229.45 2.85 80,180
Sept 225.00 230.15 224.40 229.70 2.90 54,542
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.51 19.73 19.40 19.61 .07 331,682
Oct 19.70 19.86 19.54 19.75 .05 216,356
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.20 .20 317
Sept 36.51 .20 2,078
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 140.70 141.99 139.05 139.42 –1.19 74,061
Dec 124.25 124.50 122.55 122.95 –1.38 94,299
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 183.80 186.45 180.30 183.05 –.35 9,173
Sept 174.45 174.50 171.80 174.55 .30 2,167

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 158-100 159-190 158-010 158-090 4.0 52,076
Sept 158-060 159-160 157-300 158-010 –1.0 1,275,678
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 141-240 142-220 141-170 141-300 8.0 79,823
Sept 140-250 141-210 140-190 140-300 7.0 1,162,539
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 120-195 120-270 120-140 120-155 –3.5 297,532
Sept 120-080 120-160 120-035 120-045 –2.5 3,260,956
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 113-262 113-295 113-222 113-227 –3.7 275,566
Sept 113-140 113-167 113-092 113-102 –3.2 3,599,603
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 106-022 106-053 106-016 106-026 .7 283,415

Sept 105-212 105-233 105-198 105-202 –1.0 2,051,939
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2350 99.2350 99.2325 99.2325 .0000 348,154
July 98.5950 98.6050 98.5900 98.6000 .0100 346,346
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 88-060 5.0 12,133
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4900 99.4925 99.4900 99.4925 .0000 462,793
June'23 97.1200 97.1550 97.0900 97.0900 –.0250 715,284
Eurodollar (CME)-$1,000,000; pts of 100%
June 98.2275 98.2400 98.2250 98.2375 .0075 1,085,713
Sept 97.4950 97.5150 97.4800 97.4950 … 945,908
Dec 97.0050 97.0350 96.9900 96.9950 –.0100 1,354,688
Dec'23 97.0350 97.0650 96.9900 96.9950 –.0350 1,171,831

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7871 .7898 .7862 .7872 .0005 232,092
Sept .7920 .7940 .7904 .7913 .0004 3,448
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7828 .7862 .7821 .7858 .0029 125,151
Sept .7825 .7859 .7820 .7856 .0029 6,527
BritishPound (CME)-£62,500; $ per £
June 1.2604 1.2667 1.2586 1.2626 .0031 245,430
Sept 1.2616 1.2677 1.2598 1.2637 .0030 5,582
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0438 1.0484 1.0421 1.0448 .0018 48,719
Sept 1.0506 1.0548 1.0488 1.0514 .0016 542
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .7100 .7169 .7091 .7157 .0063 155,811
Sept .7108 .7176 .7101 .7165 .0062 1,623

MexicanPeso (CME)-MXN500,000; $ perMXN
June .05044 .05103 s .05040 .05088 .00045 188,395
Sept .04950 .05004 s .04946 .04990 .00043 769
Euro (CME)-€125,000; $ per €
June 1.0737 1.0772 1.0703 1.0739 .0011 689,506
Sept 1.0798 1.0834 1.0766 1.0800 .0011 13,051

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 32531 33239 32485 33158 558 83,939
Sept 32544 33208 32467 33135 559 1,118
Mini S&P500 (CME)-$50 x index
June 4047.50 4168.25 4041.25 4155.75 100.00 2,218,952
Sept 4048.50 4170.75 4044.25 4158.50 100.00 35,188
Mini S&PMidcap400 (CME)-$100 x index
June 2477.20 2545.60 2472.10 2537.50 57.50 59,475
Sept 2494.10 2553.50 2481.50 2544.40 56.60 9
MiniNasdaq 100 (CME)-$20 x index
June 12250.00 12720.25 12222.00 12677.75 398.50 254,094
Sept 12291.75 12750.50 12254.00 12709.25 400.25 4,390
Mini Russell 2000 (CME)-$50 x index
June 1834.70 1893.40 1830.60 1885.80 49.50 541,331
Sept 1838.70 1893.40 1832.60 1886.40 49.20 618
MiniRussell 1000 (CME)-$50 x index
June 2263.40 2285.00 2230.10 2284.40 55.80 16,861
U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.75 101.96 101.46 101.70 –.16 62,677
Sept 101.58 101.72 101.26 101.50 –.17 982

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

2.500 U.S. 2 2.498 s l 2.486 2.577 0.145
2.875 10 2.748t l 2.756 2.817 1.609

2.750 Australia 2 2.425 s l 2.392 2.391 0.067 -4.3 -9.2 -8.5
1.000 10 3.252 s l 3.204 3.062 1.586 50.7 46.0 -1.9

0.000 France 2 0.232 s l 0.216 0.136 -0.641 -223.6 -226.8 -79.3
0.000 10 1.477 t l 1.511 1.311 0.189 -126.8 -123.3 -141.6

0.200 Germany 2 0.343 t l 0.348 0.110 -0.654 -212.5 -213.7 -80.6
0.000 10 0.964 t l 0.996 0.804 -0.168 -178.1 -174.8 -177.3

0.000 Italy 2 0.840 t l 0.844 0.553 -0.299 -162.8 -164.0 -45.2
0.950 10 2.904 t l 2.913 2.576 0.940 15.9 16.9 -66.4

0.005 Japan 2 -0.066 t l -0.061 -0.060 -0.131 -253.4 -254.5 -28.3
0.200 10 0.230 t l 0.235 0.250 0.076 -251.5 -250.9 -152.9

0.000 Spain 2 0.558 s l 0.551 0.414 -0.496 -191.0 -193.4 -64.8
0.700 10 2.034 t l 2.068 1.803 0.486 -71.1 -67.6 -111.8

0.125 U.K. 2 1.437 t l 1.454 1.491 0.054 -103.1 -103.0 -9.9
4.250 10 1.919 t l 1.972 1.817 0.812 -82.6 -77.2 -79.2

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

BancoSantander SANTAN 2.746 3.93 May28, ’25 128 –14 109
Bank ofAmerica BAC 3.950 3.60 April 21, ’25 96 –13 126
MorganStanley MS 5.000 3.78 Nov. 24, ’25 114 –10 139
Ally Financial ALLY 8.000 5.47 Nov. 1, ’31 272 –9 294

Credit Suisse CS 4.875 5.27 May15, ’45 211 –9 234
Altria MO 4.250 5.78 Aug. 9, ’42 264 –9 283
ToyotaMotor Credit TOYOTA 1.800 3.03 Feb. 13, ’25 38 –9 52
Citigroup C 4.125 4.34 July 25, ’28 161 –7 189

…Andspreads thatwidened themost
Royal Bank of Canada RY 1.600 3.34 Jan. 21, ’25 69 19 n.a.
GoldmanSachs GS 6.750 5.05 Oct. 1, ’37 233 15 256
Canadian Imperial Bank of Commerce CM 3.300 3.48 April 7, ’25 85 7 96
GeneralMotors Financial … 1.200 3.68 Oct. 15, ’24 121 6 n.a.

DeutscheBank DB 4.162 3.88 May13, ’25 123 5 131
VerizonCommunications VZ 4.862 4.48 Aug. 21, ’46 149 4 175
Coca–Cola KO 2.250 3.47 Jan. 5, ’32 74 3 93
SiemensFinancieringsmaatschappij SIEGR 1.200 3.48 March 11, ’26 75 3 80

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Telecom Italia Capital TITIM 6.375 7.99 Nov. 15, ’33 88.000 2.97 80.000
ZFNorthAmerica Capital ZFFNGR 4.750 5.46 April 29, ’25 98.100 2.35 95.000
UnitedStatesSteel X 6.650 7.55 June 1, ’37 92.000 2.00 n.a.
TevaPharmaceutical FinanceNetherlands … 3.150 5.64 Oct. 1, ’26 90.530 1.78 85.000

IntesaSanpaolo ISPIM 5.710 5.17 Jan. 15, ’26 101.757 1.51 98.770
Sprint Capital … 6.875 4.20 Nov. 15, ’28 115.011 1.39 110.000
DishDBS … 7.750 12.55 July 1, ’26 85.000 1.23 81.563

…Andwith thebiggest price decreases
Bath&BodyWorks BBWI 5.250 6.04 Feb. 1, ’28 96.270 –2.63 91.000
TalenEnergySupply … 6.000 13.61 Dec. 15, ’36 52.339 –0.66 52.000
HowmetAerospace HWM 5.900 4.43 Feb. 1, ’27 106.125 –0.63 101.652
Sprint S 7.875 3.66 Sept. 15, ’23 105.252 –0.58 104.750

DeutscheBank DB 4.500 4.42 April 1, ’25 100.210 –0.54 98.298
CSCHoldings CSCHLD 5.250 5.93 June 1, ’24 98.736 –0.37 96.701
MGMResorts International MGM 6.000 4.44 March 15, ’23 101.188 –0.21 100.450
FordMotor Credit … 4.134 4.62 Aug. 4, ’25 98.562 –0.19 95.345

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 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

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AshlandGlobal Holdings ASH 1.2 .335 /.30 Q Jun15 /Jun01
DonaldsonCo DCI 1.8 .23 /.22 Q Jun24 /Jun09
Flowers Foods FLO 3.2 .22 /.21 Q Jun23 /Jun09
Hamilton LaneCl A HLNE 2.3 .40 /.35 Q Jul07 /Jun15
Natl StorageAffiliates NSA 4.1 .55 /.50 Q Jun30 /Jun15
Universal Corp UVV 5.0 .79 /.78 Q Aug01 /Jul11

Stocks
BlueHat Interactive BHAT 1:10 /May27
DexCom DXCM 4:1 /Jun13

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
Broadcom AVGO 2.8 4.10 Q Jun30 /Jun22
Cdn Imperial BankOf Comm CM 4.7 .6468 Q Jul28 /Jun28
ManchesterUnited Cl A MANU 1.4 .09 SA Jun24 /Jun06
Medtronic MDT 2.7 .68 Q Jul15 /Jun24
NetEaseADR NTES 1.1 .322 Q Jun23 /Jun08
Royal Bank of Canada RY 3.7 .9974 Q Aug24 /Jul26
Royal Bank of CanadaPfC2 RYpT 6.4 .42188 Q Aug08 /Jul29
SafeBulkers SB 4.2 .05 Q Jun15 /Jun08
Toronto-DominionBank TD 3.6 .6935 Q Jul31 /Jul08
Willis TowersWatson WTW 1.5 .82 Q Jul15 /Jun30

Sources: FactSet; DowJonesMarketData

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates May 27, 2022

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are a guide to general levels but
don’t always represent actual transactions.

Inflation
April index ChgFrom (%)

level March '22 April '21

U.S. consumer price index
All items 289.109 0.56 8.3
Core 290.846 0.53 6.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 4.00 4.00 4.00 3.25
Canada 3.20 3.20 3.20 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00

Switzerland 0.00 0.00 0.00 0.00
Britain 1.00 1.00 1.00 0.10
Australia 0.35 0.35 0.35 0.10

Secondarymarket
FannieMae
30-yearmortgage yields

30 days 4.485 4.651 4.972 2.216
60days 4.541 4.711 5.074 2.261
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay5, 2022.Other
prime rates aren’t directly comparable; lending
practices varywidely by location. Complete
MoneyRates table appearsMonday through
Friday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

CnsmrDiscSelSector XLY 153.76 3.43 –24.8
CnsStapleSelSector XLP 75.00 1.16 –2.7
DimenUSCoreEq2 DFAC 25.87 2.29 –10.7
EnSelectSectorSPDR XLE 88.53 1.83 59.5
FinSelSectorSPDR XLF 35.57 1.69 –8.9
HealthCareSelSect XLV 134.02 1.66 –4.9
IndSelSectorSPDR XLI 95.47 2.05 –9.8
InvscQQQI QQQ 309.10 3.26 –22.3
InvscS&P500EW RSP 150.34 2.29 –7.6
iShCoreDivGrowth DGRO 51.69 1.69 –7.0
iShCoreMSCIEAFE IEFA 66.28 1.14 –11.2
iShCoreMSCIEM IEMG 51.87 1.13 –13.3
iShCoreMSCITotInt IXUS 62.92 1.17 –11.3
iShCoreS&P500 IVV 417.25 2.50 –12.5
iShCoreS&P MC IJH 253.64 2.31 –10.4
iShCoreS&P SC IJR 102.40 2.33 –10.6
iShS&PTotlUSStkMkt ITOT 92.33 2.53 –13.7
iShCoreTotalUSDBd IUSB 48.18 0.29 –9.0
iShCoreUSAggBd AGG 104.13 0.16 –8.7
iShSelectDividend DVY 131.01 1.42 6.9
iShESGAwareUSA ESGU 92.57 2.54 –14.2
iShEdgeMSCIMinUSA USMV 74.20 1.85 –8.3
iShEdgeMSCIUSAQual QUAL 124.35 2.68 –14.6
iShGoldTr IAU 35.23 0.09 1.2
iShiBoxx$InvGrCpBd LQD 115.29 0.52 –13.0
iShJPMUSDEmgBd EMB 91.72 0.16 –15.9
iShMBSETF MBB 99.70 0.19 –7.2
iShMSCI ACWI ACWI 92.56 2.04 –12.5
iShMSCI EAFE EFA 70.43 1.21 –10.5
iShMSCIEmgMarkets EEM 42.05 1.15 –13.9
iShMSCIEAFEValue EFV 49.90 0.69 –1.0
iShNatlMuniBd MUB 108.28 0.37 –6.9
iSh1-5YIGCorpBd IGSB 51.43 0.16 –4.5
iShPfd&Incm PFF 34.97 2.10 –11.3
iShRussell1000Gwth IWF 239.47 3.33 –21.6
iShRussell1000Val IWD 160.89 1.82 –4.2
iShRussell2000 IWM 187.64 2.69 –15.6
iShRussellMid-Cap IWR 72.88 2.56 –12.2
iShRussellMCValue IWS 115.64 2.21 –5.5
iShRussell1000 IWB 228.96 2.52 –13.4
iShS&P500Growth IVW 66.14 3.33 –21.0
iShS&P500Value IVE 151.66 1.74 –3.2
iShShortTreaBd SHV 110.27 –0.01 –0.1
iShSilver SLV 20.36 0.25 –5.3
iShTIPSBondETF TIP 119.79 0.32 –7.3
iSh1-3YTreasuryBd SHY 83.48 0.02 –2.4
iSh7-10YTreasuryBd IEF 104.41 0.14 –9.2
iSh20+YTreasuryBd TLT 119.08 0.24 –19.6
iShUSTreasuryBdETF GOVT 24.22 –0.33 –9.2
JPM UltShtIncm JPST 50.20 0.04 –0.6
ProShUltPrQQQ TQQQ 33.29 9.80 –60.0
SPDRBlm1-3MTB BIL 91.46 –0.02 0.03
SPDR Gold GLD 172.85 0.05 1.1
SPDRS&P500Value SPYV 40.69 1.70 –3.1
SPDRPtfS&P500 SPLG 48.86 2.47 –12.5
SchwabIntEquity SCHF 35.05 1.27 –9.8
SchwabUS BrdMkt SCHB 48.78 2.52 –13.7
SchwabUS Div SCHD 79.12 1.55 –2.1
SchwabUS LC SCHX 49.21 2.50 –13.5
SchwabUS LC Grw SCHG 63.38 3.56 –22.6
SchwabUS SC SCHA 43.58 2.54 –14.9
Schwab US TIPs SCHP 58.57 0.24 –6.9
SPDR DJIA Tr DIA 332.07 1.72 –8.6
SPDR S&PMdCpTr MDY 463.85 2.31 –10.4
SPDR S&P 500 SPY 415.26 2.45 –12.6
SPDR S&P Div SDY 127.96 1.46 –0.9
TechSelectSector XLK 141.46 3.38 –18.6
UtilitiesSelSector XLU 75.37 1.56 5.3
VanEckGoldMin GDX 32.51 0.37 1.5
VangdInfoTech VGT 364.06 3.48 –20.5
VangdSC Val VBR 169.53 2.07 –5.2
VangdExtMkt VXF 146.80 2.79 –19.7
VangdSC Grwth VBK 218.01 3.25 –22.6
VangdDivApp VIG 154.80 1.88 –9.9
VangdFTSEDevMk VEA 45.72 1.24 –10.5
VangdFTSE EM VWO 43.04 1.08 –13.0
VangdFTSE Europe VGK 59.97 1.23 –12.1
VangdFTSEAWxUS VEU 54.73 1.22 –10.7
VangdGrowth VUG 245.00 3.47 –23.7
VangdHlthCr VHT 245.29 1.83 –7.9
VangdHiDiv VYM 112.14 1.44 0.02
VangdIntrCorpBd VCIT 83.02 0.30 –10.5
VangdLC VV 189.83 2.54 –14.1
VangdMC VO 220.84 2.74 –13.3
VangdMC Val VOE 146.66 2.01 –2.4
VangdMBS VMBS 48.95 0.35 –7.4
VangdRealEst VNQ 100.30 2.68 –13.5
VangdS&P500ETF VOO 381.80 2.51 –12.5
VangdST Bond BSV 77.74 0.08 –3.8
VangdSTCpBd VCSH 77.63 0.18 –4.5
VangdShtTmInfltn VTIP 51.06 0.14 –0.7
VangdShortTermTrea VGSH 59.37 0.07 –2.4
VangdSC VB 197.41 2.48 –12.7
VangdTaxExemptBd VTEB 50.80 0.42 –7.5
VangdTotalBd BND 77.12 0.29 –9.0
VangdTotIntlBd BNDX 50.83 0.18 –7.8
VangdTotIntlStk VXUS 56.66 1.27 –10.9
VangdTotalStk VTI 208.07 2.53 –13.8
VangdTotlWrld VT 94.01 2.02 –12.5
VangdValue VTV 145.25 1.59 –1.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, May 27, 2022

Exchange-Traded
Portfolios
WSJ.com/ETFresearch

Largest 100 exchange-traded
funds, latest session

MARKET DATA

Highs
APA APA 47.64 3.9
Amdocs DOX 87.04 2.3
AmericaMovil AMX 22.65 0.6
AmericaMovil A AMOV 22.57 0.4
AmplifyEnergy AMPY 9.19 4.7
AnteroResources AR 44.78 4.1
Archrock AROC 9.98 1.9
ArisWater ARIS 20.98 9.6
AspenTech AZPN 197.75 3.7
BancFirst BANF 90.05 1.9
BlockHR HRB 35.51 3.0
BogotaFinl BSBK 11.20 0.2
BrighamMin MNRL 30.63 1.1
CTS CTS 40.60 3.1
CVB Fin CVBF 24.94 1.0
CVR Energy CVI 34.83 3.7
Cabot CBT 77.25 6.6
Cadre CDRE 27.85 4.3
Caleres CAL 29.94 7.5
Canon CAJ 25.74 0.6
CenovusEnergy CVE 22.71 2.8
CenovusEnergyWt CVE.WS 17.48 4.2
Chemours CC 44.00 1.9

52-Wk %
Stock Sym Hi/Lo Chg

ChesapeakeEner CHK 103.92 2.9
ChesapeakeWtB CHKEZ 80.63 4.1
ChesapeakeWtA CHKEW 84.67 3.1
Chevron CVX 178.35 1.0
Cigna CI 272.97 1.3
CivitasRsrcs CIVI 77.09 3.7
Coca-Cola Femsa KOF 59.51 2.7
ComstockRscs CRK 20.67 4.8
ConcertPharm CNCE 6.80 17.1
ContinentalRscs CLR 69.01 4.4
CornerstoneBldg CNR 24.61 -0.1
CrescentPoint CPG 8.83 2.9
CyxteraTech CYXT 14.61 8.1
DataKnightsA DKDCA 10.24 0.1
Datto MSP 35.09 0.3
DelekUS DK 29.86 4.1
DelwindsInsA DWIN 9.99 ...
DevonEnergy DVN 75.83 2.7
DiamondbkEner FANG 153.07 4.3
DonegalGroup B DGICB 16.75 5.9
DonegalGroup A DGICA 16.06 0.4
DorchesterMnls DMLP 30.90 0.8
EOG Rscs EOG 136.94 2.3
EarthstoneEner ESTE 19.10 6.6
Enerplus ERF 14.99 2.7
EnLinkMid ENLC 11.41 3.7

52-Wk %
Stock Sym Hi/Lo Chg

ExxonMobil XOM 97.93 1.0
FFBW FFBW 12.40 1.1
FirstGuarBcshs FGBI 29.58 2.5
Frontline FRO 11.57 5.3
GenieEnergy GNE 7.97 6.7
GlobalPtnrs GLP 29.97 2.7
GreeneCnty GCBC 55.96 3.4
Griffon GFF 31.85 1.8
HF Sinclair DINO 50.05 2.1
HalozymeTherap HALO 48.34 3.6
HeartlandPfdB HTLFP 30.32 2.8
Hess HES 123.37 2.2
HuronConsulting HURN 61.84 1.5
ImperialOil IMO 56.43 3.3
KronosWorldwide KRO 19.00 -0.8
Lantheus LNTH 71.24 6.3
EliLilly LLY 324.08 3.2
Livent LTHM 34.61 14.2
Lulu'sFashion LVLU 18.75 4.4
MagnoliaOil MGY 28.28 4.7
ManaCapAcqn MAAQ 9.94 0.1
ManTechIntl MANT 95.65 0.4
MarathonOil MRO 31.08 4.4
MarathonPetrol MPC 102.55 2.6
MatadorRscs MTDR 61.91 6.4
MesaRoyalty MTR 28.00 -26.3

52-Wk %
Stock Sym Hi/Lo Chg

Friday, May 27, 2022

MontereyBioAcqn MTRY 10.06 0.7
NACCO Inds NC 59.51 1.9
NL Industries NL 8.95 6.9
NetScout NTCT 37.68 1.8
Noble NE 37.77 1.1
NorthernOil&Gas NOG 33.36 6.1
OasisPetrol OAS 161.99 6.1
OccidentalPetrolWt OXY.WS 49.25 4.7
OccidentalPetrol OXY 71.28 3.2
Olin OLN 66.84 3.6
OptionCare OPCH 31.08 6.4
PBF Energy PBF 32.99 5.1
PBF Logistics PBFX 17.27 3.9
PCSB Fin PCSB 19.95 1.1
PattersonUTIEn PTEN 19.97 1.6
PermianBasin PBT 17.63 5.3
PermianvilleRT PVL 4.70 6.9
Phillips66 PSX 102.27 3.1
Photronics PLAB 21.17 5.5
PilgrimPride PPC 33.81 2.3
PonoCapitalA PONO 10.11 0.2
PrimeNumberI PNACU 10.00 0.1
Progressive PGR 120.38 3.0
RLI RLI 120.85 0.2
RangerOil ROCC 42.85 5.8
RattlerMidstrm RTLR 17.21 4.3
SM Energy SM 49.74 7.1
SabineRoyalty SBR 75.11 4.7
SafetyInsurance SAFT 94.34 1.2
SandersonFarms SAFM 201.50 2.8
SandRidgeEnergy SD 25.23 0.7
Sasol SSL 26.18 2.1
Schlumberger SLB 48.42 3.3
ScorpioTankers STNG 34.09 4.9
SierraWireless SWIR 22.85 2.6

52-Wk %
Stock Sym Hi/Lo Chg

SOQUIMICH SQM 115.76 5.8
SolarisOilfield SOI 14.25 1.8
SouthwestGas SWX 95.62 0.8
SouthwesternEner SWN 9.32 5.9
StarryGroupWt STRY.WS 2.07 8.3
SuncorEnergy SU 40.73 2.6
TalosEnergy TALO 22.53 2.4
TeekayTankers TNK 21.43 1.8
Tenaris TS 34.76 1.4
TidewaterWt TDW.WS 1.81 0.6
Tidewater TDW 28.21 2.6
TrecoraRscs TREC 9.79 -0.4
USGasolineFd UGA 73.00 3.3
UnitedTherap UTHR 236.06 4.9
ValeroEnergy VLO 133.08 2.9
Valhi VHI 53.22 4.6
VickersVantageI VCKA 10.24 0.3
ViperEnergyPtrs VNOM 32.65 3.1
WesternMidstrm WES 28.16 2.3
WhiteMtnIns WTM 1257.96 2.2
Williams WMB 37.60 1.5

Lows
Aclarion ACON 1.16 -10.1
Adagene ADAG 2.68 -0.7
AddexTherap ADXN 2.80 -4.8
ADialPharm ADIL 1.13 -3.1
AeriePharm AERI 5.18 -0.2
AgiosPharm AGIO 18.55 2.3
AirspanNetworksWt MIMO.WS 0.10 -27.5
AlbireoPharma ALBO 19.51 3.2
Allakos ALLK 2.56 5.6
Ampco-PittsWt AP.WS 0.37 14.7
AnaptysBio ANAB 18.24 3.6

52-Wk %
Stock Sym Hi/Lo Chg

AndrettiAcqnWt WNNR.WS 0.17 -5.0
AnebuloPharm ANEB 2.75 -1.3
ApolloStratGrA APSG 6.72 -2.1
ArchCapitalPfdG ACGLN 19.57 3.7
AriszAcqnRt ARIZR 0.02 -20.1
ArlingtonAsstNt25 AIC 24.81 1.0
AtlanticusNts26 ATLCL 24.27 1.4
AuroraCannabis ACB 1.62 -38.5
AyalaPharm AYLA 1.48 -10.6
BIMI Intl BIMI 0.40 -2.6
ByteAcqnWt BYTSW 0.07 -6.7
BicycleTherap BCYC 14.43 6.2
Biote BTMD 6.31 -30.0
Biotricity BTCY 0.95 6.8
bleuacaciaWt BLEUW 0.11 5.3
BlueOceanWt BOCNW 0.09 5.4
Boxed BOXD 7.05 -5.6
BrenmillerEner BNRG 3.30 -7.6
BrightLightsWt BLTSW 0.30 -20.5
BurningRockBio BNR 2.35 ...
CanopyGrowth CGC 4.60 -12.1
CascadeAcqnWt CAS.WS 0.00 -20.0
ClearsideBiomed CLSD 1.27 ...
CloverLeafCapRt CLOER 0.10 -20.1
ComeraLifeSci CMRA 2.50 -26.3
ComSovereign COMS 0.16 -4.7
Corts Aon KTN KTN 29.01 -1.0
Corts PECO KTH KTH 29.63 0.9
CrownElectrokin CRKN 0.62 0.5
DilaCapitalWt DILAW 0.12 4.6
DayOneBiopharm DAWN 5.44 -0.5
DeepLakeCapWt DLCAW 0.10 -2.9
DelwindsInsWt DWIN.WS 0.22 -7.1
DyneTherap DYN 4.34 7.4
EnantaPharma ENTA 37.59 3.5

52-Wk %
Stock Sym Hi/Lo Chg

EnzoBiochem ENZ 2.17 2.3
Epizyme EPZM 0.42 3.2
Equillium EQ 1.82 0.4
EssaPharma EPIX 5.11 3.8
EucratesBioWt EUCRW 0.07 -36.2
EvoAcqnWt EVOJW 0.03 -30.3
Fanhua FANH 5.03 -5.8
FathomDigital FATH 4.81 2.1
FirstLightWt FLAG.WS 0.10 -8.5
FormaTherap FMTX 5.16 4.3
FreshVineWine VINE 2.49 -7.2
FusionPharm FUSN 3.47 -1.9
GigCapital5Wt GIA.WS 0.08 -33.4
Grab GRAB 2.26 3.9
GravitasEduc GEHI 0.62 -4.3
GrowthforGood GFGDU 9.84 0.8
HEXO HEXO 0.24 -3.6
HealthAssurWt HAACW 0.20 -5.5
HlthcrSvcsWt HCARW 0.07 -13.3
HelbizWt HLBZW 0.05 21.1
Hurco HURC 26.13 -1.8
I-Mab IMAB 8.12 -26.9
IXAcqnWt IXAQW 0.13 -7.1
IconicSportsWt ICNC.WS 0.16 -12.6
IndependenceWt ACQRW 0.20 9.0
IndlTechII Wt ITAQW 0.18 -28.0
InstilBio TIL 4.34 -24.3
IntegratedWellWt WEL.WS 0.07 -23.8
IntlMediaAcqnRt IMAQR 0.04 -37.7
IovanceBiotherap IOVA 6.75 -53.6
IvedaSolutionsWt IVDAW 0.20 -11.5
KalaPharm KALA 0.34 1.1
KeyTronic KTCC 4.97 2.2
LearnCWInvtWt LCW.WS 0.19 ...
Limbach LMB 5.10 -3.9

52-Wk %
Stock Sym Hi/Lo Chg

LionsGate B LGF.B 8.68 -3.1
LionsGate A LGF.A 9.44 -4.7
LiveOakMobilWt LOKM.WS 0.28 12.3
LuokungTech LKCO 0.36 0.7
MSP Recovery MSPR 1.68 -32.3
Macrogenics MGNX 3.27 2.0
Medtronic MDT 96.86 -0.4
MiratiTherap MRTX 32.96 -31.9
Missfresh MF 0.15 -5.9
MobiquityTechWt MOBQW 0.14 -3.3
NexGelWt NXGLW 0.15 1.7
NextPlayTech NXTP 0.21 -0.9
NocturneAcqnRt MBTCR 0.07 -37.5
NorthAtlAcqn NAACU 8.71 -8.3
NorthAtlAcqnA NAAC 8.51 -2.7
NuvationBioWt NUVB.WS 0.50 -2.0
NuvationBio NUVB 3.40 1.7
OakValleyBncp OVLY 16.76 0.2
OceanPwrTech OPTT 0.86 -3.3
OcularTherapeutix OCUL 2.91 6.0
OdysseyMarine OMEX 3.75 -8.3
OkyoPharma OKYO 1.92 -3.9
OldNatlBncpPfdC ONBPO 25.07 0.2
Omeros OMER 2.40 12.4
Oncocyte OCX 0.96 2.0
Oncorus ONCR 0.98 1.3
OnionGlobal OG 0.85 ...
OrionBiotechWt ORIAW 0.10 -29.2
OsiskoDevelopment ODV 6.90 -5.9
OvidTherap OVID 1.65 -0.6
OxbridgeAcqnWt OXACW 0.12 ...
Parts Id ID 1.10 -4.8
PerformShipping PSHG 0.62 -63.6
PhaseBioPharm PHAS 0.74 1.6
PhoenixBiotechWt PBAXW 0.13 -8.5

52-Wk %
Stock Sym Hi/Lo Chg

PivotalInvtIII Wt PICC.WS 0.13 2.9
Prenetics PRE 4.70 1.8
PrimeImpactIWt PIAI.WS 0.09 -10.6
QuanergySystems QNGY 0.54 -22.3
ROC Energy Rt ROCAR 0.11 50.5
RayonierAdvMatls RYAM 3.74 -2.2
RigelPharm RIGL 1.78 5.0
RigelResourceWt RRAC.WS 0.20 -16.5
RockwellMedical RMTI 1.36 -8.6
ShuaaPtrsI A SHUA 9.93 -0.1
SandbridgeX2 SBII.U 9.81 -0.1
ScholarRock SRRK 4.57 3.6
SeniorConnectI Wt SNRHW 0.07 1.6
SharpsTech STSS 1.05 -4.3
Sientra SIEN 0.97 -4.8
SiyataMobileWt SYTAW 0.16 17.5
SocialCapHedosIVWt IPOD.WS 0.52 0.9
SportsTekAcqnWt SPTKW 0.06 -2.1
SpringWorks SWTX 13.60 -40.4
StokeTherap STOK 11.10 4.0
Strats Dom GJP GJP 22.45 1.1
Supernova III Wt STRE.WS 0.19 7.2
SurfaceOncol SURF 1.70 4.9
SutroBioph STRO 4.17 1.4
TGVentureAcqnWt TGVCW 0.12 -13.9
TrepontAcqnI Wt TACA.WS 0.00 -99.3
UniversePharm UPC 0.90 -10.7
VectoIQII Wt VTIQW 0.21 -3.1
VentouxCCM Wt VTAQW 0.13 -13.1
VersusSystemsWt VSSYW 0.15 60.0
Watsco B WSOB 259.16 -2.7
WindtreeTherap WINT 0.42 ...
Workday WDAY 149.06 -5.6
XBiotech XBIT 5.37 2.8
Xencor XNCR 21.78 1.5
Zenvia ZENV 3.63 1.3

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.

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and how much each moved the index. The DJIA
gained 1,951.06 points, or 6.24%, on the week. A $1 change in the
price of any DJIA stock = 6.59-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $28,526, or a loss of 4.91%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '21)
chg (%) change in average* Company Symbol Close $1,000

11.87 13.93 91.81 JPMorganChase JPM $131.27 $840
10.68 16.36 107.82 AmericanExpress AXP 169.60 1,042
9.77 19.32 127.33 Caterpillar CAT 217.14 1,061
9.55 11.53 75.99 Boeing BA 132.23 657
8.76 12.05 79.42 Apple AAPL 149.64 845

8.40 10.79 71.11 IBM IBM 139.27 1,068
8.19 20.68 136.30 Microsoft MSFT 273.24 816
7.79 9.28 61.16 Walmart WMT 128.48 895
7.68 17.96 118.37 McDonald’s MCD 251.87 945
7.41 21.27 140.19 HomeDepot HD 308.46 748

7.40 7.99 52.66 Nike NKE 115.99 698
7.10 21.78 143.55 GoldmanSachs GS 328.58 864
6.96 2.90 19.11 Intel INTC 44.55 879
6.96 13.85 91.28 Visa V 212.88 986
6.74 6.90 45.48 WaltDisney DIS 109.32 706

6.71 2.75 18.12 Walgreens WBA 43.71 857
6.24 2.68 17.66 Cisco CSCO 45.62 729
6.23 10.46 68.94 Chevron CVX 178.28 1,548
6.07 3.70 24.39 Coca-Cola KO 64.68 1,101
5.70 9.59 63.21 Travelers TRV 177.83 1,143

4.89 6.93 45.67 Procter&Gamble PG 148.72 919
4.40 21.38 140.91 UnitedHealthGroup UNH 507.11 1,013
3.95 5.68 37.44 3M MMM 149.51 859
3.78 1.87 12.32 Verizon VZ 51.40 1,013
3.48 6.60 43.50 Honeywell HON 196.35 952

3.41 5.45 35.92 salesforce.com CRM 165.10 650
3.14 7.76 51.14 Amgen AMGN 255.26 1,154
2.32 4.11 27.09 Johnson&Johnson JNJ 181.09 1,072
1.39 0.95 6.26 Dow DOW 69.06 1,244
–0.50 –0.47 –3.10 Merck MRK 93.08 1,225

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 66.79 +2.17-23.8
American Funds Cl A
AmcpA p 35.06 +0.98-22.9
AMutlA p 51.88 +0.77 -2.0
BalA p 30.94 +0.41 -7.3
BondA p 12.20 +0.01 -8.0
CapIBA p 67.39 +0.72 -3.3
CapWGrA 55.54 +1.08-12.4
EupacA p 53.02 +0.97-18.2
FdInvA p 66.93 +1.45-11.7
GwthA p 57.47 +1.68-22.7
HI TrA p 9.68 +0.07 -6.2
ICAA p 45.85 +0.94-11.2
IncoA p 25.00 +0.24 -2.6
N PerA p 53.25 +1.38-19.8
NEcoA p 46.66 +1.20-24.6
NwWrldA 70.72 +1.43-17.8
SmCpA p 60.33 +1.29-24.6
TxExA p 12.44 +0.05 -7.5
WshA p 57.07 +1.06 -5.3

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 40.15 +0.47 -5.3
Baird Funds
AggBdInst 10.26 +0.01 -9.0
CorBdInst 10.52 +0.01 -8.9
BlackRock Funds
HiYldBd Inst 7.12 +0.06 -7.4
BlackRock Funds A
GlblAlloc p 18.57 +0.22-10.7
BlackRock Funds III
iShS&P500IdxK490.28+11.92-12.2
BlackRock Funds Inst
EqtyDivd 21.80 +0.26 0.9
StratIncOpptyIns 9.69 +0.01 -3.6
Bridge Builder Trust
CoreBond 9.45 +0.01 -8.6
CorePlusBond 9.36 +0.01 -8.6
Intl Eq 11.55 +0.15-13.7
LargeCapGrowth 18.63 +0.52-20.8
LargeCapValue 16.81 +0.26 -2.5
MunicipalBond 9.94 +0.04 -6.9

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 13.90 +0.09 -4.2
Columbia Class I
DivIncom I 30.08 +0.52 -4.4
Dimensional Fds
5GlbFxdInc 10.17 ... -5.0
EmgMktVa 29.52 +0.26 -4.6
EmMktCorEq 22.55 +0.23 -9.8
IntlCoreEq 14.69 +0.16 -8.6
IntSmCo 19.10 +0.20-12.2
IntSmVa 20.20 +0.17 -5.5
LgCo 29.65 +0.72-12.2
US CoreEq1 32.64 +0.75-10.2
US CoreEq2 29.67 +0.67 -9.9
US Small 41.96 +0.91-10.7
US SmCpVal 42.82 +0.78 -1.3
US TgdVal 29.72 +0.58 -1.4
USLgVa 45.28 +0.84 -1.3
Dodge & Cox
Balanced 104.79 +1.26 -3.2
Income 12.96 +0.03 -7.3

Friday, May 27, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Intl Stk 46.84 +0.42 -1.0
Stock 238.90 +4.36 -1.7
DoubleLine Funds
TotRetBdI 9.56 ... -7.1
Edgewood Growth Instituti
EdgewoodGrInst 40.60 +1.43-32.9
Fidelity
500IdxInstPrem144.69 +3.52-12.2
Contrafund K6 18.45 +0.44-20.6
ExtMktIdxInstPre 69.82 +1.96-19.6
FidSerToMarket 13.76 +0.34-13.5
GrowthCompanyK6 16.86 +0.52-26.3
InflPrBdIndInsPr 10.54 +0.01 -5.6
IntlIdxInstPrem 43.97 +0.52-10.8
MidCpInxInstPrem 28.20 +0.71-11.8
SAIUSLgCpIndxFd 19.96 +0.49-12.2
SeriesBondFd 9.48 +0.01 -8.3
SeriesOverseas 11.66 +0.22-19.0
SerLTTreBdIdx 6.90 +0.01-18.3
SmCpIdxInstPrem 23.31 +0.62-15.4
TMktIdxInstPrem115.62 +2.88-13.5
TotalMarketIndex 14.56 +0.36-13.2
USBdIdxInstPrem 10.89 +0.02 -8.3
Fidelity Freedom
FF2020 14.13 +0.15-10.3
FF2025 12.99 +0.15-10.8
FF2030 16.22 +0.21-11.2
FF2035 13.96 +0.21-12.0
FF2040 9.89 +0.17-12.4
Freedom2025 K 12.97 +0.15-10.8
Freedom2030 K 16.21 +0.21-11.1
Freedom2035 K 13.95 +0.21-11.9
Freedom2040 K 9.89 +0.17-12.4
Idx2030InsPre 18.31 +0.23-11.2
Fidelity Invest

Balanc 26.69 +0.46-11.9
BluCh 131.87 +4.25-28.2
Contra 14.65 +0.35-20.9
ContraK 14.70 +0.35-20.9
CpInc r 10.21 +0.07 -7.6
GroCo 26.85 +0.83-26.4
InvGrBd 10.55 +0.01 -8.3
LowP r 52.11 +0.84 -3.1
Magin 11.74 +0.38-20.6
NASDAQ r 153.18 +4.94-22.2
OTC 14.66 +0.42-25.2
Puritn 24.18 +0.39-10.9
SAIUSQtyIdx 16.63 +0.35-12.2
SrsEmrgMkt 17.13 +0.28-18.5
SrsGlobal 13.42 +0.17-10.9
SrsGroCoRetail 15.16 +0.45-25.7
SrsIntlGrw 15.36 +0.30-19.7
SrsIntlVal 10.83 +0.11 -3.0
TotalBond 10.01 +0.02 -8.6
Fidelity SAI
TotalBd 9.48 +0.02 -8.3
U.S.TreBdIdx 9.24 +0.01 -7.6
Fidelity Selects
Softwr r 23.01 +0.65-20.5
First Eagle Funds
GlbA 62.39 +0.68 -3.3
FPA Funds
NwInc 9.70 -0.01 -2.2
Franklin A1
IncomeA1 p 2.45 +0.02 -0.9
FrankTemp/Frank Adv
IncomeAdv 2.43 +0.02 -0.8
FrankTemp/Franklin A
Growth A p 119.71 +3.63-20.4
RisDv A p 86.68 +1.75-10.4

Guggenheim Funds Tru
TotRtnBdFdClInst 25.25 +0.05-10.5
Harbor Funds
CapApInst 70.89 +2.44 NA
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 36.75 +0.75-21.8
John Hancock
BondR6 14.44 +0.04 -9.4
John Hancock Instl
DispValMCI 26.71 +0.54 -3.5
JPMorgan I Class
CoreBond 10.81 +0.01 -7.7
EqInc 23.32 +0.34 -1.6
JPMorgan R Class
CoreBond 10.82 +0.01 -7.7
CorePlusBd 7.67 +0.02 -7.9
Lord Abbett A
ShtDurIncmA p 3.98 ... -3.3
Lord Abbett F
ShtDurIncm 3.98 ... -3.1
Lord Abbett I
ShtDurInc p 3.98 ... -3.0
Metropolitan West
TotRetBdI 9.84 +0.02 -9.1
TRBdPlan 9.22 +0.01 -9.2
MFS Funds
IIE 29.43 +0.42-12.0
MFS Funds Class I
GrowthI 149.12 +4.66-23.3
ValueI 51.59 +0.87 -5.3
Northern Funds
StkIdx 45.68 +1.11-12.3
Nuveen Cl I

HYMunBd 16.37 +0.13 NA
Old Westbury Fds
LrgCpStr 15.51 +0.36-17.7
Parnassus Fds
ParnEqFd 54.62 +1.40-13.8
PGIM Funds Cl Z
HighYield 4.97 +0.03 -7.5
TotalReturnBond 12.85 +0.02-10.1
PIMCO Fds Instl
AllAsset 11.95 +0.11 -5.3
TotRt 9.26 +0.01 -9.0
PIMCO Funds A
IncomeFd 11.03 +0.02 -6.2
PIMCO Funds I2
Income 11.03 +0.02 -6.1
PIMCO Funds Instl
IncomeFd 11.03 +0.02 -6.0
Price Funds
BlChip 127.94 +4.38-28.1
DivGro 67.18 +1.37 -9.1
Growth 73.94 +2.35-30.5
HelSci 87.88 +2.17-15.6
LgCapGow I 53.56 +1.59-27.1
MidCap 95.54 +2.67-18.6
NHoriz 50.17 +1.80-34.7
R2020 20.04 +0.22 -9.8
R2025 17.44 +0.22-10.7
R2030 26.02 +0.38-11.7
R2040 28.37 +0.51-13.4
Schwab Funds
1000 Inv r 89.67 +2.23-13.4
S&P Sel 64.03 +1.56-12.2
TSM Sel r 71.21 +1.78-13.5
TIAA/CREF Funds
EqIdxInst 29.67 +0.74-13.2

VANGUARD ADMIRAL
500Adml 384.75 +9.36-12.2
BalAdml 43.05 +0.67-11.5
CAITAdml 11.28 +0.05 -6.7
CapOpAdml r169.67 +4.61-12.4
DivAppIdxAdm 42.02 +0.78 -9.4
EMAdmr 35.71 +0.38-12.7
EqIncAdml 93.35 +1.44 1.8
ExplrAdml 96.73 +2.77-18.8
ExtndAdml 111.44 +3.12-19.6
GNMAAdml 9.86 +0.02 -5.9
GrwthAdml 126.13 +4.25-23.5
HlthCareAdml r 87.14 +1.39 -5.8
HYCorAdml r 5.46 +0.03 -6.6
InfProAd 26.65 +0.04 -5.2
IntlGrAdml 102.66 +2.50-26.3
ITBondAdml 10.78 +0.01 -8.6
ITIGradeAdml 8.88 +0.02 -9.8
LTGradeAdml 8.86 +0.03-17.7
MidCpAdml 273.57 +7.30-13.0
MuHYAdml 10.79 +0.06 -9.0
MuIntAdml 13.61 +0.05 -6.6
MuLTAdml 10.97 +0.06 -8.6
MuLtdAdml 10.76 +0.02 -3.2
MuShtAdml 15.63 +0.01 -1.3
PrmcpAdml r153.66 +3.86 -9.3
RealEstatAdml142.13 +3.69-13.0
SmCapAdml 94.63 +2.34-12.5
SmGthAdml 76.67 +2.44-22.6
STBondAdml 10.18 ... -3.5
STIGradeAdml 10.25 +0.01 -4.2
STIPSIxAdm 25.54 ... 0.2
TotBdAdml 10.14 +0.01 -8.5
TotIntBdIdxAdm 20.32 +0.02 -7.6
TotIntlAdmIdx r 30.39 +0.37-11.0

TotStAdml 101.30 +2.52-13.6
TxMCapAdml214.80 +5.37-13.1
TxMIn r 14.69 +0.18-10.5
USGroAdml 115.49 +4.20-31.4
ValAdml 56.67 +0.91 -0.7
WdsrllAdml 75.06 +1.57 -8.3
WellsIAdml 65.91 +0.45 -5.4
WelltnAdml 74.57 +1.03-10.6
WndsrAdml 82.04 +1.45 0.6
VANGUARD FDS
DivdGro 36.24 +0.57 -5.3
IntlVal 38.31 +0.42 -7.9
LifeCon 20.73 +0.18 -9.9
LifeGro 39.23 +0.63-11.7
LifeMod 29.93 +0.38-10.8
PrmcpCor 31.23 +0.71 -7.1
STAR 27.86 +0.43-12.8
TgtRe2015 13.42 +0.09 -8.1
TgtRe2020 28.15 +0.26 -9.3
TgtRe2025 18.22 +0.21-10.4
TgtRe2030 34.20 +0.45-11.0
TgtRe2035 21.15 +0.31-11.3
TgtRe2040 37.15 +0.59-11.6
TgtRe2045 24.99 +0.43-11.9
TgtRe2050 41.25 +0.73-12.0
TgtRe2060 42.25 +0.75-12.1
TgtRet2055 45.93 +0.82-12.0
TgtRetInc 13.26 +0.09 -8.1
WellsI 27.21 +0.19 -5.4
Welltn 43.18 +0.60-10.7
WndsrII 42.30 +0.89 -8.3
VANGUARD INDEX FDS
ExtndIstPl 275.00 +7.69-19.6
IdxIntl 18.17 +0.22-11.0

MdCpVlAdml 76.00 +1.51 -1.9
SmValAdml 72.83 +1.48 -4.8
TotBd2 10.02 +0.01 -8.5
TotIntlInstIdx r121.53 +1.47-11.0
TotItlInstPlId r121.56 +1.47-11.0
TotSt 101.27 +2.52-13.6
VANGUARD INSTL FDS
BalInst 43.06 +0.67-11.5
DevMktsIndInst 14.72 +0.19-10.4
DevMktsInxInst 23.00 +0.29-10.5
ExtndInst 111.43 +3.11-19.6
GrwthInst 126.13 +4.25-23.6
InPrSeIn 10.86 +0.02 -5.2
InstIdx 353.11 +8.59-12.2
InstPlus 353.11 +8.58-12.2
InstTStPlus 73.71 +1.83-13.5
MidCpInst 60.43 +1.61-13.0
MidCpIstPl 298.06 +7.96-13.0
RealEstaInstl 22.00 +0.57-13.0
SmCapInst 94.63 +2.34-12.4
SmCapIstPl 273.15 +6.77-12.4
STIGradeInst 10.25 +0.01 -4.2
STIPSIxins 25.56 ... 0.2
TotBdInst 10.14 +0.01 -8.5
TotBdInst2 10.02 +0.01 -8.5
TotBdInstPl 10.14 +0.01 -8.5
TotIntBdIdxInst 30.50 +0.04 -7.6
TotStInst 101.32 +2.52-13.6
ValueInst 56.67 +0.91 -0.7
WCM Focus Funds
WCMFocIntlGrwIns 20.42 +0.58-26.2
Western Asset
CoreBondI 11.55 +0.03-11.0
CorePlusBdI 10.31 +0.03-12.6
CorePlusBdIS 10.31 +0.03-12.6

Data provided by

A B C
-19.15 39.11 27.74 ABB ABB 2.3 13 30.86 0.49
-7.85 79.97 58.36 AECOM ACM 0.8 49 71.28 1.69
-7.70 27.00 19.14 AES AES 2.8 dd 22.43 0.43
3.46 67.20 51.28 Aflac AFL 2.6 10 60.41 1.29

10.03 150.28 108.56 AGCO AGCO 0.8 11 127.66 3.68
-34.03 413.89 230.72 Ansys ANSS ... 51 264.62 11.67

s 77.09 47.64 15.54 APA APA 1.0 7 47.62 1.78
-9.35 9.62 6.17 ASETech ASX 3.1 6 7.08 0.15

-26.72 895.93 509.55 ASML ASML 0.9 39 583.38 23.31
14.66 22.42 16.62 AT&T T 5.2 9 21.29 -0.03
-17.09 142.60 104.63 AbbottLabs ABT 1.6 27 116.69 1.82
10.78 175.91 105.56 AbbVie ABBV 3.8 22 150.00 -0.57
-25.85 379.30 226.46 Abiomed ABMD ... 90 266.34 5.37
-26.63 417.37 268.17 Accenture ACN 1.3 31 304.15 12.60
17.54 99.46 56.40 ActivisionBliz ATVI 0.6 25 78.20 0.21
-24.48 699.54 370.27 Adobe ADBE ... 43 428.22 19.62
-19.52 244.55 172.86 AdvanceAuto AAP 3.1 21 193.05 2.15
-18.70 138.02 92.28 AdvDrainageSys WMS 0.4 35 110.67 2.31
-28.94 164.46 78.66 AdvMicroDevices AMD ... 38 102.26 3.51
11.13 6.22 3.89 Aegon AEG 3.0 6 5.49 0.07
-25.10 71.38 40.98 AerCap AER ... 7 49.00 1.24
-69.82 176.65 13.64 AffirmHldgs AFRM ... dd 30.35 2.33
-18.23 179.57 112.64 AgilentTechs A 0.6 31 130.55 6.70
-27.04 44.83 14.36 agilon health AGL ... dd 19.70 0.48
1.73 72.60 45.42 AgnicoEagle AEM 3.0 28 54.06 0.43

-17.62 316.39 216.24 AirProducts APD 2.6 26 250.65 8.16
-27.62 212.58 103.74 Airbnb ABNB ...104 120.50 6.20
-12.23 123.25 93.74 AkamaiTech AKAM ... 28 102.73 1.86
15.89 291.48 157.82 Albemarle ALB 0.6114 270.92 15.87
1.39 37.99 18.84 Albertsons ACI 1.6 11 30.61 0.36
8.26 98.09 31.00 Alcoa AA 0.6 17 64.50 1.65

-13.79 88.78 63.92 Alcon ALC 0.3 81 75.11 1.49
-24.39 224.95 156.94 AlexandriaRlEst ARE 2.7 60 168.59 5.29
-21.37 230.89 73.28 Alibaba BABA ... 30 93.41 -1.07
-56.70 737.45 250.64 AlignTech ALGN ... 32 284.57 9.74
24.93 862.87 585.10 Alleghany Y 0.0 12 834.00 0.13
-14.27 148.69 105.06 Allegion ALLE 1.4 22 113.54 2.76
3.76 65.37 54.46 AlliantEnergy LNT 2.7 24 63.78 1.32
16.35 144.46 106.11 Allstate ALL 2.5 11 136.89 3.20
-9.35 56.61 37.05 AllyFinancial ALLY 2.8 5 43.16 1.34

-24.66 212.00 117.58 AlnylamPharm ALNY ... dd 127.77 2.17
-22.46 3030.93 2037.69 AlphabetA GOOGL ... 20 2246.33 90.48
-22.04 3042.00 2044.16 Alphabet C GOOG ... 20 2255.98 90.06
14.86 57.05 42.53 Altria MO 6.6 33 54.43 -0.07
-20.83 23.90 9.00 AlumofChina ACH ... 10 10.87 -0.18
-30.93 3773.08 2025.20 Amazon.com AMZN ... 56 2302.93 81.38
5.71 3.95 2.50 Ambev ABEV 3.5 19 2.96 0.02
10.82 13.37 10.66 Amcor AMCR 3.6 21 13.31 0.21

s 16.19 87.04 68.33 Amdocs DOX 1.8 20 86.96 1.98
-30.88 769.90 481.02 Amerco UHAL 0.0 9 501.96 15.01
8.47 99.20 79.35 Ameren AEE 2.4 25 96.55 0.68

s 6.22 22.57 14.48 AmericaMovil A AMOV 1.8 13 22.36 0.09
s 6.92 22.65 14.51 AmericaMovil AMX 1.5 13 22.57 0.13

0.95 26.04 12.44 AmerAirlines AAL 0.0 dd 18.13 0.89
13.20 65.02 46.72 AmCampus ACC 2.9161 64.85 0.09
16.41 104.81 80.22 AEP AEP 3.0 20 103.57 0.99
3.67 199.55 149.71 AmerExpress AXP 1.2 17 169.60 4.23
0.66 152.29 117.57 AmericanFin AFG 1.6 6 138.23 1.49

-12.43 44.07 34.79 AmHomes4Rent AMH 1.9 80 38.19 0.95
3.76 65.73 44.54 AIG AIG 2.2 5 59.00 1.27

-10.78 303.72 220.00 AmerTowerREIT AMT 2.1 45 260.96 6.27
-19.64 189.65 142.36 AmerWaterWorks AWK 1.7 21 151.76 2.94
-15.46 40.85 23.96 AmericoldRealty COLD 3.2 dd 27.72 0.69
-7.68 332.37 236.35 Ameriprise AMP 1.8 11 278.49 4.16
18.04 167.19 111.34 AmerisourceBrgn ABC 1.2 19 156.86 1.06
-16.72 148.07 114.37 Ametek AME 0.7 27 122.46 2.02
13.46 258.45 198.64 Amgen AMGN 3.0 25 255.26 2.21
-18.44 88.45 65.84 Amphenol APH 1.1 26 71.33 1.41
-4.68 191.95 143.81 AnalogDevices ADI 1.8 48 167.55 4.31
43.29 70.25 39.92 Anaplan PLAN ... dd 65.70 0.16
-15.11 26.96 14.57 AngloGoldAsh AU 1.1 12 17.81 0.10
-6.44 79.67 52.65 AB InBev BUD 0.7 25 56.65 0.17

-15.09 9.64 6.18 AnnalyCap NLY 13.3 4 6.64 0.14
s155.66 44.78 10.91 AnteroResources AR ... dd 44.74 1.78
12.30 533.68 355.43 Anthem ANTM 1.0 20 520.55 8.12
-6.28 341.98 223.19 Aon AON 0.8 45 281.68 8.94

-16.70 55.82 42.30 AptIncmREIT AIRC 4.0 10 45.54 1.00
-16.72 81.07 49.18 ApolloGlbMgmt APO 2.7 19 60.32 2.21
-15.73 182.94 123.13 Apple AAPL 0.6 24 149.64 5.86
-24.07 167.06 101.33 ApplMaterials AMAT 0.9 16 119.48 4.41
-57.26 116.09 27.04 Applovin APP ... dd 40.29 3.86
-11.10 148.81 97.19 Aptargroup ATR 1.4 33 108.89 2.36
-36.74 180.81 88.15 Aptiv APTV 0.0 88 104.35 2.60
-6.57 39.95 31.22 Aramark ARMK 1.3 61 34.43 0.89
4.15 37.87 26.36 ArcelorMittal MT 1.7 2 33.15 1.31
6.77 50.73 36.52 ArchCapital ACGL ... 10 47.46 0.39
31.57 98.88 56.91 ArcherDaniels ADM 1.8 16 88.93 0.62
-10.53 90.08 54.52 AresMgmt ARES 3.4 36 72.71 2.25
-7.74 356.78 249.50 arGEN-X ARGX ... dd 323.10 7.13

-26.35 148.57 82.94 AristaNetworks ANET ... 36 105.87 2.16
-9.64 137.95 107.11 ArrowElec ARW ... 7 121.33 2.18

s 29.91 197.75 122.29 AspenTech AZPN ... 49 197.73 7.08
16.39 194.12 144.18 Assurant AIZ 1.5 25 181.41 2.04
15.71 71.70 53.63 AstraZeneca AZN 2.1 dd 67.40 0.70
-51.54 483.13 159.54 Atlassian TEAM ... dd 184.78 9.60
12.28 122.95 85.80 AtmosEnergy ATO 2.3 22 117.64 0.90
-24.83 344.39 173.90 Autodesk ADSK ... 94 211.38 19.75
-8.89 248.96 192.18 ADP ADP 1.9 33 224.66 6.38
4.52 133.48 88.32 AutoNation AN ... 6 122.13 3.77
-1.96 2267.40 1367.96 AutoZone AZO ... 18 2055.39 26.43
-33.26 191.67 67.59 Avalara AVLR ... dd 86.17 4.83
-16.50 259.05 197.62 Avalonbay AVB 3.0 26 210.91 5.46
-3.53 55.57 42.20 Avangrid AGR 3.7 22 48.12 0.23

-21.74 44.37 28.64 Avantor AVTR ... 39 32.98 1.21
-19.84 229.24 156.51 AveryDennison AVY 1.7 20 173.61 4.76

-3.08 545.11 65.87 AvisBudget CAR ... 6 200.98 15.94
-34.70 209.00 82.49 AxonEnterprise AXON ...201 102.52 4.00
3.96 59.34 48.12 BCE BCE 5.4 21 54.10 0.56
17.68 80.50 51.88 BHPGroup BHP 9.9 11 71.02 2.61
-12.45 74.09 44.16 BJ'sWholesale BJ ... 18 58.63 0.77
22.27 34.16 22.64 BP BP 4.0 dd 32.56 -0.11
-6.52 209.17 101.62 Baidu BIDU ... 31 139.09 2.90
54.53 39.78 19.23 BakerHughes BKR 1.9114 37.18 0.26
-23.41 98.09 67.11 Ball BALL 1.1 22 73.73 1.97
-7.84 7.25 4.76 BancoBilbaoViz BBVA 5.1 7 5.41 0.07
32.00 4.42 2.54 BancoBradesco BBDO 3.5 9 3.48 ...
30.17 22.74 15.60 BancodeChile BCH 5.0 9 20.45 0.11
32.59 9.02 5.18 BancSanBrasil BSBR 6.7 ... 7.12 0.09
22.10 22.95 15.37 BcoSantChile BSAC 4.3 10 19.89 0.04
-1.82 4.38 2.68 BancoSantander SAN 2.3 6 3.23 0.06
27.86 44.33 27.64 BanColombia CIB 2.7 17 40.39 1.34
-16.79 50.11 32.96 BankofAmerica BAC 2.3 11 37.02 0.35
-0.32 122.77 95.37 BankofMontreal BMO 3.2 7 107.38 1.60

-19.97 64.63 41.77 BankNYMellon BK 2.9 12 46.48 0.82
-6.46 74.86 59.05 BkNovaScotia BNS 4.8 10 67.06 1.01

-15.56 12.20 7.10 Barclays BCS 3.6 ... 8.74 0.12
8.42 26.07 17.27 BarrickGold GOLD 1.9 19 20.60 -0.03

-39.17 82.00 35.46 Bath&BodyWks BBWI 1.9 9 42.45 -0.08
-11.28 89.70 69.72 BaxterIntl BAX 1.5 37 76.16 0.41
4.60 277.29 229.24 BectonDicknsn BDX 1.4 40 256.46 3.96

-50.56 426.56 118.18 BeiGene BGNE ... dd 133.96 2.70
-29.73 71.92 26.32 BentleySystems BSY 0.4123 33.96 0.95
28.90 71.53 47.13 Berkley WRB 0.5 14 70.80 0.69
6.21 544389 407773 BerkHathwyA BRK.A ... 9 478669 9864.47
6.73 362.10 270.73 BerkHathwyB BRK.B ... 9 319.11 6.61

-19.90 74.73 51.40 BerryGlobal BERY ... 11 59.10 0.94
-17.33 141.97 69.07 BestBuy BBY 4.2 9 83.99 1.94
-54.20 129.24 14.93 Bilibili BILI ... dd 21.25 0.31
-49.71 348.50 89.87 Bill.com BILL ... dd 125.30 9.10
-25.28 543.85 335.02 Bio-Techne TECH 0.3 71 386.56 21.24
-27.57 832.70 468.86 Bio-RadLabA BIO ... dd 547.25 24.79
-14.05 468.55 187.16 Biogen BIIB ... 21 206.20 1.98
4.03 151.51 79.01 BiohavenPharm BHVN ... dd 143.37 0.19
-8.35 94.20 71.59 BioMarinPharm BMRN ...463 80.97 2.11
-35.24 464.00 121.32 BioNTech BNTX 0.9 3 166.96 8.81
-17.14 84.27 52.00 BlackKnight BKI ... 21 68.68 -0.13
-27.20 973.16 582.58 BlackRock BLK 2.9 17 666.53 14.09
-6.45 149.78 91.39 Blackstone BX 3.8 16 121.04 2.74
-43.95 289.23 65.10 Block SQ ... dd 90.52 7.11
-16.90 17.89 9.94 BlueOwlCapital OWL 3.2 dd 12.39 0.39
-34.32 258.40 117.08 Boeing BA 0.0 dd 132.23 4.50
-5.55 2715.66 1796.45 BookingHldgs BKNG ...183 2265.98 44.47
2.44 91.46 69.68 BoozAllen BAH 2.0 25 86.86 0.41

-11.85 55.55 34.85 BorgWarner BWA 1.7 14 39.73 0.34
-2.17 133.11 102.49 BostonProps BXP 3.5 32 112.68 3.02
-3.01 47.49 37.96 BostonSci BSX ... 78 41.20 1.06

-14.22 26.93 15.09 Braskem BAK 17.8 3 18.09 0.13
22.12 78.61 53.22 BristolMyers BMY 2.8 27 76.14 -1.45
19.75 47.23 33.62 BritishAmTob BTI 6.4 11 44.80 0.01
-3.58 27.19 21.02 BrixmorProp BRX 3.9 25 24.50 0.65
-12.34 677.76 455.71 Broadcom AVGO 2.8 29 583.28 32.62
-19.70 185.40 132.68 BroadridgeFinl BR 1.7 32 146.80 2.36
-16.63 62.47 44.12 BrookfieldMgt BAM 1.1 20 50.34 2.21
-0.86 69.01 52.92 BrookfieldInfr BIP 3.6 42 60.29 0.29
1.74 45.43 31.10 BrookfieldRenew BEPC 3.4 dd 37.47 0.15

-14.70 74.00 51.47 Brown&Brown BRO 0.7 28 59.95 1.85
-8.65 81.57 60.23 Brown-FormanB BF.B 1.1 40 66.56 1.36
-6.33 76.15 56.97 Brown-FormanA BF.A 1.2 38 63.50 1.41
-23.50 92.35 55.80 Bruker BRKR 0.3 35 64.19 3.75
-22.11 86.48 39.24 BuildersFirst BLDR ... 6 66.76 0.49
22.88 128.40 71.73 Bunge BG 2.2 9 114.72 -0.21
-41.12 357.34 142.41 BurlingtonStrs BURL ... 29 171.63 1.76
-22.54 111.00 76.35 CBREGroup CBRE ... 15 84.05 2.12
-16.45 208.71 155.39 CDW CDW 1.2 24 171.10 4.58
35.24 113.48 43.19 CF Industries CF 1.7 12 95.72 -0.99
-3.56 93.93 76.98 CGI GIB ... 19 85.35 2.43
-0.17 112.15 84.67 CHRobinson CHRW 2.0 15 107.45 -0.16

-12.49 256.94 185.79 CMEGroup CME 2.0 26 199.93 3.02
9.87 73.76 57.92 CMSEnergy CMS 2.6 15 71.47 0.66
4.54 50.33 41.44 CNAFin CNA 3.5 10 46.08 0.28

-11.77 17.13 13.06 CNH Indl CNHI 1.9 12 14.90 0.30
-20.70 54.54 37.47 CRH CRH 2.8 13 41.87 0.62
-14.76 38.63 29.48 CSX CSX 1.2 18 32.05 0.57
-4.95 111.25 79.33 CVSHealth CVS 2.2 16 98.05 0.25

-27.13 2136.14 1049.81 CableOne CABO 0.9 21 1285.04 7.73
-16.16 192.70 122.03 CadenceDesign CDNS ... 58 156.24 7.57
-1.15 34.19 20.96 CAE CAE 0.0 88 24.95 1.19

-44.83 119.81 42.59 CaesarsEnt CZR ... dd 51.60 0.58
-18.86 180.37 124.21 CamdenProperty CPT 2.6 43 144.98 3.08

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 15.73 32.49 15.34 Cameco CCJ 0.4 dd 25.24 0.56

10.93 51.94 39.76 CampbellSoup CPB 3.1 16 48.21 0.31
-6.61 66.24 51.14 CIBC CM 4.7 9 54.43 0.69
-7.16 137.19 100.66 CanNtlRlwy CNI 2.0 21 114.06 1.53
58.41 70.60 29.53 CanNaturalRes CNQ 3.5 11 66.93 1.17
-0.97 84.22 64.37 CanPacRlwy CP 0.8 23 71.24 1.25

s 5.32 25.74 21.00 Canon CAJ 2.8 14 25.73 0.16
-12.84 177.95 110.29 CapitalOne COF 1.9 5 126.46 2.05
12.06 64.53 45.85 CardinalHealth CAH 3.4 dd 57.70 -0.32
2.20 275.13 178.73 Carlisle CSL 0.9 25 253.59 2.59

-27.87 60.62 34.62 Carlyle CG 3.3 5 39.60 1.02
-22.99 155.98 85.36 CarMax KMX ... 14 100.29 1.13
-30.57 31.52 11.56 Carnival CCL 0.0 dd 13.97 0.76
-30.02 27.31 10.78 Carnival CUK 0.0 dd 12.94 0.66
-25.83 58.89 36.23 CarrierGlobal CARR 1.5 13 40.23 0.90
6.40 221.69 170.82 CaseysGenStores CASY 0.7 24 209.98 3.57

-17.70 142.64 86.34 Catalent CTLT ... 38 105.37 4.40
5.03 246.69 179.67 Caterpillar CAT 2.0 18 217.14 4.15
-5.27 176.50 132.26 Celanese CE 1.7 9 159.21 3.46

s 84.61 22.71 7.20 CenovusEnergy CVE 1.4 30 22.67 0.62
2.44 89.92 59.67 Centene CNC ... 33 84.41 2.52
16.16 33.00 24.23 CenterPointEner CNP 2.1 13 32.42 0.44
49.43 9.61 5.17 CentraisElBras EBR 3.3 14 9.10 -0.13
-44.55 130.37 48.93 CeridianHCM CDAY ... dd 57.92 1.12
1.95 94.74 69.08 Cerner CERN 1.1 48 94.68 0.13
11.32 23.99 18.97 ChangeHlthcr CHNG ... dd 23.80 0.52
-35.13 460.21 217.19 CharlesRiverLabs CRL ... 30 244.41 14.20
-21.78 825.62 410.33 CharterComms CHTR ... 19 509.94 7.10
8.25 149.62 107.85 CheckPoint CHKP ... 21 126.18 1.95
-6.13 539.87 403.00 Chemed CHE 0.3 29 496.61 -3.64
36.39 150.00 80.06 CheniereEnergy LNG 1.0 dd 138.33 2.24
30.73 61.91 38.00 CheniereEnerPtrs CQP 5.1 25 55.22 1.22

s 59.87 103.92 48.19 ChesapeakeEner CHK 1.9 dd 103.15 2.95
s 51.92 178.35 92.86 Chevron CVX 3.2 17 178.28 1.69

-54.03 97.74 22.22 ChewyA CHWY ... dd 27.11 1.57
-5.19 23.27 15.77 ChinaEastrnAir CEA ... dd 17.54 -0.07
-8.26 10.71 6.93 ChinaLifeIns LFC 5.6 7 7.55 0.09
14.10 55.77 40.60 ChinaPetrol SNP 12.4 6 53.07 0.21
-7.25 36.35 23.50 ChinaSoAirlines ZNH 0.0 dd 27.51 -0.23
-19.78 1958.55 1230.91 Chipotle CMG ... 58 1402.42 61.51
-16.98 157.46 110.94 ChoiceHotels CHH 0.7 22 129.50 1.86
9.09 218.99 155.78 Chubb CB 1.6 11 210.89 3.19
1.18 45.87 39.12 ChunghwaTel CHT 2.8 26 42.71 -0.36

-11.87 105.28 80.76 Church&Dwight CHD 1.2 28 90.33 0.52
-15.24 262.20 175.01 ChurchillDowns CHDN 0.3 31 204.18 5.99
-32.01 78.28 48.16 Ciena CIEN ... 17 52.33 1.76

s 18.63 272.97 191.74 Cigna CI 1.6 17 272.40 3.52
12.72 143.22 108.88 CincinnatiFin CINF 2.1 10 128.42 1.36
-10.44 461.44 345.33 Cintas CTAS 1.0 35 396.91 13.48
-28.01 64.28 41.02 CiscoSystems CSCO 3.3 16 45.62 0.63
-11.21 80.29 45.40 Citigroup C 3.8 6 53.62 -0.47
-13.50 57.00 36.76 CitizensFin CFG 3.8 9 40.87 0.57
6.72 121.87 78.07 CitrixSystems CTXS 1.5 46 100.95 0.52

-36.65 34.79 11.71 Clarivate CLVT ... dd 14.90 0.90
0.33 39.75 25.39 ClearwayEnergyC CWEN 3.7265 36.15 1.01
-0.21 36.56 24.17 ClearwayEnergyA CWEN.A 3.8245 33.41 1.00
12.86 34.04 15.81 Cleveland-Cliffs CLF 0.0 4 24.57 1.11
-14.71 191.75 127.02 Clorox CLX 3.1 40 148.71 2.31
-55.20 221.64 50.03 Cloudflare NET ... dd 58.91 2.86
9.24 67.20 52.28 Coca-Cola KO 2.7 27 64.68 0.38
-3.67 63.04 42.33 Coca-ColaEuro CCEP 4.1 21 53.88 0.30
-36.60 92.17 44.60 Cognex CGNX 0.5 32 49.30 3.14
-15.77 93.47 66.19 CognizantTech CTSH 1.4 18 74.73 1.99
-70.15 368.90 40.83 CoinbaseGlbl COIN ... 7 75.32 5.45
-7.59 85.61 72.20 ColgatePalm CL 2.4 33 78.86 0.70
-12.26 61.80 39.47 ComcastA CMCSA 2.4 14 44.16 0.03
-4.79 102.09 63.07 Comerica CMA 3.3 11 82.83 1.19
0.01 74.92 61.81 CommerceBcshrs CBSH 1.5 16 68.75 0.58
36.10 11.22 5.76 SABESP SBS 1.9 13 9.99 -0.07
-2.93 39.09 30.06 ConagraBrands CAG 3.8 15 33.15 0.17

-11.94 208.48 136.74 Concentrix CNXC 0.6 19 157.30 6.35
58.77 114.60 51.41 ConocoPhillips COP 1.6 12 114.60 1.45
17.89 101.12 71.17 ConEd ED 3.1 23 100.58 0.71
-1.86 261.52 207.35 ConstBrandsA STZ 1.3 dd 246.31 1.94

... 68.68 38.00 ConstellationEner CEG 0.8 ... 66.60 4.13
s 54.18 69.01 31.40 ContinentalRscs CLR 1.2 13 69.01 2.94
-15.94 463.59 309.43 Cooper COO 0.0 19 352.17 8.46
-23.04 161.12 105.41 Copart CPRT ... 26 116.69 2.28
-4.24 44.12 32.23 Corning GLW 3.0 29 35.65 0.70
33.06 64.03 40.60 Corteva CTVA 0.9 27 62.91 -0.26
16.40 21.30 13.24 Cosan CSAN 3.3 8 18.24 0.37
-22.18 101.05 49.00 CoStar CSGP ... 79 61.50 2.13
-17.08 612.27 375.50 Costco COST 0.8 38 470.76 5.77
86.95 35.77 14.28 CoterraEnergy CTRA 1.7 17 35.52 0.87
-54.36 46.00 8.98 Coupang CPNG ... dd 13.41 0.06
16.66 182.11 88.67 Credicorp BAP 0.8 11 142.41 1.73
-14.20 703.26 381.93 CreditAcceptance CACC ... 9 590.00 8.60
-23.76 11.19 6.07 CreditSuisse CS 0.5 dd 7.35 0.13
-18.53 298.48 130.00 CrowdStrike CRWD ... dd 166.82 10.98
-7.35 209.87 157.16 CrownCastle CCI 3.0 58 193.39 5.86
-3.34 130.42 95.27 CrownHoldings CCK 0.8 dd 106.93 3.49

-20.24 57.34 40.31 CubeSmart CUBE 3.8 43 45.39 1.56
-0.43 147.39 100.35 Cullen/Frost CFR 2.4 19 125.53 1.99
-4.66 265.09 187.72 Cummins CMI 2.8 15 207.97 4.42

D E F
31.55 39.54 23.57 DCPMidstream DCP 4.3 21 36.15 1.47
-31.26 46.31 17.04 DISHNetwork DISH ... 6 22.30 0.30
12.35 140.23 108.22 DTEEnergy DTE 2.6 29 134.30 1.11
8.98 44.18 27.28 DXCTech DXC 0.0 12 35.08 0.92

-19.00 333.96 233.71 Danaher DHR 0.4 31 266.49 14.78
-16.33 164.28 111.57 Darden DRI 3.5 16 126.04 0.95
17.85 87.44 58.70 DarlingIngred DAR ... 20 81.66 1.94
-44.94 199.68 82.15 Datadog DDOG ... 122587 98.07 8.44
-14.05 136.48 91.73 DaVita DVA ... 12 97.78 0.34
-25.79 451.49 212.93 DeckersOutdoor DECK ... 17 271.85 9.69
5.20 446.76 307.64 Deere DE 1.3 19 360.73 13.22

-11.73 61.54 38.33 DellTechC DELL ... 7 49.58 5.65
8.06 48.54 29.75 DeltaAir DAL 0.0 53 42.23 1.40

-28.80 67.69 35.00 DentsplySirona XRAY 1.3 24 39.72 0.77
-10.00 16.70 9.16 DeutscheBank DB 1.9 9 11.25 0.06

s 72.08 75.83 24.05 DevonEnergy DVN 4.7 14 75.80 1.99
-46.16 659.45 267.57 DexCom DXCM ...140 289.08 8.45
-15.55 223.14 175.46 Diageo DEO 2.1 26 185.90 1.67

s 41.55 153.07 65.93 DiamondbkEner FANG 1.8 10 152.66 6.23
-59.64 18.01 1.37 DiDiGlobal DIDI ... dd 2.01 0.16
-19.99 178.22 124.35 DigitalRealty DLR 3.4 29 141.51 4.72
-2.91 135.69 98.38 DiscoverFinSvcs DFS 2.1 7 112.20 1.42

-29.42 187.58 99.47 Disney DIS 0.0 75 109.32 3.71
-17.93 73.43 15.19 dLocal DLO ... ... 29.29 0.23
-43.38 314.76 64.84 DocuSign DOCU ... dd 86.24 5.43
-17.75 104.25 69.18 DolbyLab DLB 1.3 38 78.32 2.15
-3.16 262.20 183.25 DollarGeneral DG 1.0 23 228.38 6.25
17.42 177.19 84.26 DollarTree DLTR ... 25 165.00 2.20
8.40 88.78 70.37 DominionEner D 3.1 24 85.16 0.58

-35.16 567.57 321.15 Domino's DPZ 1.2 28 365.91 10.30
-47.56 257.25 57.60 DoorDash DASH ... dd 78.09 4.40
-25.91 184.04 127.04 Dover DOV 1.5 18 134.55 1.99
21.76 71.86 52.07 Dow DOW 4.1 8 69.06 1.92
-13.91 75.50 47.88 DrReddy'sLab RDY 0.6 25 56.31 1.04
-46.41 64.58 9.77 DraftKings DKNG ... dd 14.72 0.48
-13.90 33.00 19.07 Dropbox DBX ... 22 21.13 0.24
9.06 116.33 95.48 DukeEnergy DUK 3.4 24 114.40 1.17

-18.62 66.22 46.18 DukeRealty DRE 2.1 20 53.42 1.83
-14.69 22.88 14.30 Dun&Bradstreet DNB ... dd 17.48 0.31
-15.38 86.28 62.10 DuPont DD 1.9 23 68.36 1.32
-36.72 80.13 29.41 Dynatrace DT ...212 38.19 0.59
10.34 32.56 21.91 ENI E 4.4 5 30.51 -0.27

s 54.06 136.94 62.81 EOGRscs EOG 2.2 18 136.85 3.13
-49.08 725.40 168.59 EPAMSystems EPAM ... 44 340.35 17.49
122.05 49.16 15.71 EQT EQT 1.0 dd 48.43 1.03
-6.66 93.51 65.87 EastWestBncp EWBC 2.2 12 73.44 0.99
-9.33 130.47 98.24 EastmanChem EMN 2.8 18 109.63 1.66

-19.10 175.72 130.44 Eaton ETN 2.3 25 139.82 3.54
-26.59 81.19 43.28 eBay EBAY 1.8 dd 48.82 2.35
-29.23 238.93 154.31 Ecolab ECL 1.2 43 166.03 1.83
18.77 19.81 11.76 Ecopetrol EC 9.5 6 15.31 0.22
2.65 73.32 54.14 EdisonInt EIX 4.0 46 70.06 1.03

-21.95 131.73 91.52 EdwardsLife EW ... 41 101.12 2.55
-15.89 37.49 20.51 ElancoAnimal ELAN ... dd 23.87 0.15
12.70 238.97 122.85 ElbitSystems ESLT 1.0 32 196.24 2.07
5.03 148.93 109.24 ElectronicArts EA 0.5 50 138.53 -0.15
-4.92 105.99 81.01 EmersonElec EMR 2.3 18 88.40 1.80
18.22 47.42 36.20 Enbridge ENB 5.8 20 46.20 0.35
-34.74 35.28 17.42 Endeavor EDR ... 1026 22.77 0.23
7.90 7.40 5.14 EnelAmericas ENIA 1.5 14 5.87 0.06
41.56 12.48 7.96 EnergyTransfer ET 6.9 11 11.65 0.08

3.29 282.46 113.40 EnphaseEnergy ENPH ...161 188.95 10.17
-18.56 158.00 99.83 Entegris ENTG 0.4 34 112.86 4.78
7.48 126.81 98.50 Entergy ETR 3.3 23 121.08 1.20
25.68 27.85 20.42 EnterpriseProd EPD 6.7 13 27.60 0.22
-29.54 300.11 185.76 Equifax EFX 0.8 33 206.29 4.06
-17.99 885.26 621.34 Equinix EQIX 1.8128 693.68 23.68
43.03 39.15 18.45 Equinor EQNR 1.5 11 37.66 0.28
-5.79 37.13 25.73 Equitable EQH 2.6 8 30.89 0.64

-11.77 88.70 67.57 EquityLife ELS 2.1 51 77.34 1.79
-13.67 94.32 71.86 EquityResdntl EQR 3.2 22 78.13 1.77
-13.21 234.96 158.46 ErieIndemnityA ERIE 2.7 30 167.20 3.30
-13.56 53.93 42.03 EssentialUtil WTRG 2.3 27 46.41 0.56
-18.04 363.36 275.33 EssexProp ESS 3.0 48 288.69 5.56
-31.97 374.20 225.39 EsteeLauder EL 1.0 28 251.86 12.06
-62.48 307.75 68.40 Etsy ETSY ... 27 82.15 3.90
3.97 308.20 234.87 EverestRe RE 2.3 9 284.79 5.58
2.86 73.12 59.46 Evergy EVRG 3.2 20 70.57 1.01
2.55 94.63 78.44 EversourceEner ES 2.7 25 93.30 1.11

-30.84 133.99 46.15 ExactSciences EXAS ... dd 53.83 3.97
21.03 50.71 31.20 Exelon EXC 2.7 19 49.85 0.69
-27.53 217.72 115.76 Expedia EXPE 0.0113 130.97 0.68
-17.60 137.80 94.95 ExpeditorsIntl EXPD 1.2 13 110.65 1.94
-20.60 228.84 148.29 ExtraSpaceSt EXR 3.3 29 180.03 5.36

s 59.49 97.93 52.10 ExxonMobil XOM 3.6 16 97.59 0.95
-31.64 249.00 151.66 F5 FFIV ... 29 167.29 4.96
14.67 140.99 87.27 FMC FMC 1.7 21 126.01 2.87
-20.16 495.39 319.65 FactSet FDS 0.9 36 388.01 10.05
-5.25 553.97 340.48 FairIsaac FICO ... 27 410.92 9.30

-15.52 64.75 48.84 Fastenal FAST 2.3 32 54.12 1.60
-14.97 140.51 106.52 FederalRealty FRT 3.7 35 115.91 2.82
-15.07 318.54 192.82 FedEx FDX 1.4 14 219.67 7.38
-32.55 183.67 111.81 Ferguson FERG 2.1 15 121.00 1.71
-22.01 278.78 178.87 Ferrari RACE 0.7 37 201.86 4.84
-18.95 56.44 38.87 FidNatlFin FNF 4.2 5 42.29 0.68
-3.66 152.20 85.00 FidNatlInfo FIS 1.8 71 105.16 0.96

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-10.20 50.64 34.35 FifthThirdBncp FITB 3.1 11 39.11 0.50
-16.39 947.71 610.67 FirstCitizBcshA FCNCA 0.3 12 693.83 12.08
41.46 24.24 14.67 FirstHorizon FHN 2.6 14 23.10 0.01
-18.90 66.73 50.35 FirstIndRlty FR 2.2 29 53.69 1.35
-23.78 222.86 136.31 FirstRepBank FRC 0.7 20 157.41 4.27
-17.38 123.12 59.60 FirstSolar FSLR ... 36 72.01 3.93
4.42 48.85 35.42 FirstEnergy FE 3.6 20 43.43 0.11
-2.33 119.86 89.91 Fiserv FISV ... 40 101.37 2.08

-33.21 237.86 110.83 FiveBelow FIVE ... 28 138.18 2.48
-25.68 211.68 80.52 Five9 FIVN ... dd 102.05 3.35
11.45 282.02 200.78 FleetCorTech FLT ... 24 249.48 9.11
-6.44 19.50 14.88 Flex FLEX ... 9 17.15 0.58
-40.07 145.89 65.12 Floor&Decor FND ... 30 77.92 3.18
-2.75 89.59 67.53 FomentoEconMex FMX 1.9 30 75.57 0.57
-34.38 25.87 12.07 FordMotor F 2.9 5 13.63 0.51
-17.12 371.77 211.67 Fortinet FTNT ... 78 297.87 3.57
3.85 51.66 43.12 Fortis FTS 3.4 24 50.13 -0.21

-18.73 79.87 56.06 Fortive FTV 0.5 34 62.00 1.40
-34.10 109.23 64.46 FortBrandsHome FBHS 1.6 13 70.45 0.51
-3.90 44.95 31.35 FoxA FOXA 1.4 18 35.46 0.92
-4.61 40.91 28.96 FoxB FOX 1.5 16 32.69 0.88
3.09 169.32 124.95 Franco-Nevada FNV 0.9 37 142.57 1.64

-17.74 38.27 23.63 FranklinRscs BEN 4.2 7 27.55 0.34
-4.98 51.99 30.02 FreeportMcM FCX 1.5 11 39.65 1.16
-6.19 42.45 28.75 FreseniusMed FMS 1.6 17 30.45 0.08

G H I
-18.89 43.71 25.91 GFLEnvironmental GFL 0.2 dd 30.70 0.96
-0.09 46.97 37.80 GSK GSK 4.5 16 44.06 -0.36
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-1.12 177.62 144.61 PepsiCo PEP 2.7 23 171.77 1.66
-22.32 203.16 137.37 PerkinElmer PKI 0.2 26 156.18 9.53
19.11 57.87 38.63 PetroChina PTR 5.9 7 52.66 0.38
29.87 16.30 9.20 PetroleoBrasil PBR 30.0 3 14.26 -0.54
27.60 15.04 8.89 PetroleoBrasilA PBR.A 33.2 3 12.90 -0.52
-8.70 61.71 38.48 Pfizer PFE 3.0 12 53.91 -0.08
12.60 112.48 85.64 PhilipMorris PM 4.7 19 106.97 -1.10

s 40.39 102.27 63.19 Phillips66 PSX 3.8 18 101.73 3.05
s 19.11 33.81 20.23 PilgrimPride PPC ... 39 33.59 0.75

-17.15 143.11 23.21 Pinduoduo PDD ... 60 48.30 6.37
11.52 88.34 62.78 PinnacleWest PNW 4.3 15 78.72 0.40
-43.74 81.77 16.14 Pinterest PINS ... 42 20.45 0.91
53.95 282.10 133.73 PioneerNatRscs PXD 6.2 17 280.00 7.39
22.91 12.38 8.64 PlainsAllAmPipe PAA 7.6 50 11.48 0.16
19.13 12.96 9.24 PlainsGP PAGP 7.2180 12.08 0.27
-32.48 46.50 12.70 PlugPower PLUG ... dd 19.06 2.00
-28.27 582.26 377.52 Pool POOL 1.0 23 406.00 5.14
0.84 80.36 58.66 PrincipalFin PFG 3.5 13 72.94 0.96
-9.08 165.35 131.94 Procter&Gamble PG 2.5 26 148.72 2.24

s 17.23 120.38 89.35 Progressive PGR 0.3 33 120.34 3.53
-24.41 174.54 116.37 Prologis PLD 2.5 26 127.26 4.90
-1.82 124.22 94.51 PrudentialFin PRU 4.5 9 106.27 1.71

-23.70 43.05 21.84 Prudential PUK 1.3 dd 26.27 0.61
3.46 75.61 58.96 PublicServiceEnt PEG 3.1 dd 69.04 1.06

-10.36 421.76 280.64 PublicStorage PSA 2.4 33 335.77 9.87
-20.07 58.83 39.61 PulteGroup PHM 1.3 6 45.69 0.71
-25.10 36.71 17.40 PureStorage PSTG ... dd 24.38 1.31
-14.74 58.00 41.32 Qiagen QGEN ... 20 47.39 1.76
-28.26 201.46 98.23 Qorvo QRVO ... 12 112.19 3.71
-23.57 193.58 122.17 Qualcomm QCOM 2.1 14 139.76 4.92
-58.53 49.03 13.63 QualtricsIntl XM ... dd 14.68 0.62
7.72 140.04 84.40 QuantaServices PWR 0.2 37 123.51 2.88

-15.96 174.16 125.77 QuestDiag DGX 1.8 10 145.39 3.74

R S
-11.01 32.71 26.08 RELX RELX 2.3 28 29.02 0.30
-45.70 744.56 236.29 RH RH ... 13 291.03 12.62
-10.01 101.48 75.11 RPM RPM 1.8 26 90.89 2.02
-16.82 135.99 86.55 RalphLauren RL 3.0 12 98.87 0.46
102.86 36.63 12.37 RangeResources RRC 0.0 dd 36.17 1.46
-1.21 117.37 81.96 RaymondJames RJF 1.4 14 99.19 3.06
12.38 106.02 79.00 RaytheonTech RTX 2.3 35 96.71 1.71
-3.13 75.40 62.74 RealtyIncome O 4.3 68 69.35 1.28

-26.44 176.91 116.24 RegalRexnord RRX 1.1 23 125.18 3.63
-8.29 78.78 61.48 RegencyCtrs REG 3.6 25 69.10 1.89
9.70 747.42 497.22 RegenPharm REGN ... 10 692.80 9.36
0.37 25.57 18.02 RegionsFin RF 3.1 9 21.88 0.27

15.31 128.93 94.32 ReinsGrp RGA 2.3 21 126.25 2.78
26.35 211.66 135.46 RelianceSteel RS 1.7 8 204.97 5.84
-35.80 327.32 137.21 Repligen RGEN ... 67 170.04 10.87
-1.85 145.98 106.46 RepublicSvcs RSG 1.3 32 136.87 2.73
-20.03 301.34 189.40 ResMed RMD 0.8 39 208.30 6.24
-15.72 70.74 49.35 RestaurantBrands QSR 4.2 19 51.14 0.37
-19.79 84.68 54.72 RexfordIndlRealty REXR 1.9 74 65.06 2.01
9.34 91.09 59.58 RioTinto RIO 10.8 6 73.19 1.06

-70.14 179.47 19.25 Rivian RIVN ... dd 30.96 1.73
-19.86 125.77 83.46 RobertHalf RHI 1.9 15 89.37 2.46
-41.55 85.00 7.71 Robinhood HOOD ... dd 10.38 1.10
-69.16 141.60 21.65 Roblox RBLX ... dd 31.81 1.22
-32.36 22.68 6.91 RocketCos. RKT 0.0 6 9.47 0.27
-39.51 354.99 191.07 Rockwell ROK 2.1 38 211.02 6.28
8.34 64.55 44.19 RogersCommB RCI 3.0 21 51.60 0.04

-57.73 490.76 75.03 Roku ROKU ... 99 96.47 7.93
7.02 40.11 28.50 Rollins ROL 1.1 55 36.61 0.36
-9.75 505.00 402.06 RoperTech ROP 0.6 43 443.88 11.36
-23.60 127.58 69.75 RossStores ROST 1.4 19 87.31 0.32
-2.92 119.41 95.02 RoyalBkCanada RY 3.7 11 103.04 2.35
-24.33 98.27 48.90 RoyalCaribbean RCL 0.0 dd 58.19 2.66
9.62 147.70 92.01 RoyalGold RGLD 1.2 26 115.33 0.31
3.56 47.10 34.86 RoyaltyPharma RPRX 1.8 28 41.27 1.26
-5.08 42.43 25.57 RyanSpecialty RYAN ...114 38.30 1.25

-11.47 127.25 74.12 Ryanair RYAAY ... dd 90.59 1.59
-27.81 151.48 92.94 SAP SAP 1.5 21 101.15 2.68
-23.58 484.21 322.20 S&PGlobal SPGI 0.9 26 360.64 8.17
-10.66 391.15 286.41 SBAComm SBAC 0.8 88 347.56 9.11
-4.09 65.22 52.84 SEI Investments SEIC 1.3 14 58.45 1.11
-3.71 55.30 24.35 SKTelecom SKM 5.9 8 25.68 0.39

-21.01 84.85 58.31 SS&CTech SSNC 1.2 22 64.76 0.98
-20.67 37.13 25.62 StoreCapital STOR 5.6 25 27.29 0.55
-27.46 763.22 419.60 SVBFin SIVB ... 17 492.02 18.91
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-35.03 311.75 154.55 Salesforce CRM ...110 165.10 2.64
10.08 58.10 46.92 Sanofi SNY 2.3 19 55.15 -0.35

s 59.15 26.18 12.74 Sasol SSL 0.0 27 26.10 0.54
s 60.97 48.41 25.89 Schlumberger SLB 1.5 33 48.21 1.52
-16.06 96.24 61.53 SchwabC SCHW 1.1 26 70.59 1.77
-62.96 372.70 54.06 Sea SE ... dd 82.86 3.31
-21.96 117.67 76.28 Seagate STX 3.2 11 88.17 2.44
-8.54 192.79 105.43 Seagen SGEN ... dd 141.39 2.93
-5.47 70.72 53.87 SealedAir SEE 1.3 18 63.78 0.98
25.98 173.28 119.56 Sempra SRE 2.7 53 166.65 1.80
-23.26 65.58 42.67 SensataTechs ST 0.9 23 47.34 1.04
-1.14 72.07 51.53 ServiceCorp SCI 1.4 15 70.18 1.14
-26.62 707.60 406.47 ServiceNow NOW ...434 476.29 21.42
-6.72 31.60 25.63 ShawCommB SJR 3.2 18 28.30 0.09
38.29 60.74 36.32 Shell SHEL 2.1 11 60.02 -0.10
-21.53 354.15 233.32 SherwinWilliams SHW 0.9 40 276.35 4.38
11.94 39.17 29.00 ShinhanFin SHG 4.4 5 34.60 0.47
-73.21 1762.92 308.06 Shopify SHOP ...297 369.04 17.72
4.63 20.64 10.51 Sibanye-Stillwater SBSW 7.9 4 13.12 0.20

-34.62 374.76 179.05 SignatureBank SBNY 1.1 12 211.49 8.03
-28.82 171.12 103.46 SimonProperty SPG 6.0 17 113.73 1.70
0.47 7.29 5.89 SiriusXM SIRI 1.4 19 6.38 0.05

-29.93 197.62 97.59 Skyworks SWKS 2.1 13 108.71 4.17
-28.69 86.74 56.61 SmithAO AOS 1.8 19 61.22 1.59
-5.52 44.27 29.40 Smith&Nephew SNN 2.2 27 32.71 -0.21
-7.56 146.74 118.55 Smucker SJM 3.2 24 125.55 -0.10
-66.87 83.34 12.55 Snap SNAP ... dd 15.58 0.77
3.49 257.98 197.75 SnapOn SNA 2.5 14 222.90 3.63

-61.65 405.00 112.10 Snowflake SNOW ... dd 129.91 3.11
s 124.73 115.76 42.42 SOQUIMICH SQM 1.8 55 113.33 6.19

-0.07 389.71 200.86 SolarEdgeTech SEDG ... 90 280.36 13.92
-27.01 133.75 79.94 Sony SONY 0.4 15 92.26 1.72
10.92 77.23 60.12 Southern SO 3.6 35 76.07 0.78
1.70 79.31 53.36 SoCopper SCCO 6.6 14 62.76 1.58
6.91 62.26 36.75 SouthwestAir LUV 0.0 49 45.80 0.80

s 100.00 9.32 3.81 SouthwesternEner SWN ... dd 9.32 0.52
-6.24 176.66 84.63 Splunk SPLK ... dd 108.50 6.50

-51.73 305.60 89.03 Spotify SPOT ... dd 112.97 4.35
-36.55 219.59 112.38 StanleyBlackDck SWK 2.6 14 119.68 0.48
-34.42 126.32 68.39 Starbucks SBUX 2.6 21 76.71 2.22
-1.52 27.00 21.88 StarwoodProp STWD 8.0 11 23.93 0.32
-21.46 104.87 65.41 StateStreet STT 3.1 10 73.04 2.05
41.44 100.37 50.54 SteelDynamics STLD 1.5 5 87.79 3.40
-21.11 21.99 13.06 Stellantis STLA 7.6 3 14.80 0.01
-3.46 255.93 188.10 Steris STE 0.7 98 235.00 4.29

-17.70 52.15 34.83 STMicroelec STM 0.5 16 40.23 0.95
-11.56 281.16 224.02 Stryker SYK 1.2 45 236.50 1.56
-8.39 7.74 5.79 SumitomoMits SMFG 4.7 7 6.22 -0.03

-20.86 211.79 151.51 SunComms SUI 2.1 54 166.17 5.46
-10.50 58.49 46.23 SunLifeFinancial SLF 4.2 10 49.84 0.59

s 62.25 40.73 17.10 SuncorEnergy SU 3.2 12 40.61 1.03
5.00 12.82 8.37 Suzano SUZ 1.1 4 11.34 0.16

17.91 33.84 18.39 Switch SWCH 0.6855 33.77 0.05
-22.10 52.49 31.36 SynchronyFin SYF 2.4 5 36.14 0.96
-26.78 104.18 66.73 SyneosHealth SYNH ... 33 75.18 3.26
-12.36 377.60 247.87 Synopsys SNPS ... 50 322.96 16.86
7.55 91.53 68.05 Sysco SYY 2.3 43 84.48 1.64

T U V
23.55 59.06 44.77 TCEnergy TRP 5.0 22 57.50 0.42
-10.27 130.93 93.49 TDSynnex SNX 1.2 17 102.62 2.49
-19.74 166.44 119.58 TEConnectivity TEL 1.7 17 129.49 4.65
5.09 27.50 21.48 Telus TU 4.1 25 24.77 0.26
2.87 56.86 32.46 Ternium TX 5.8 2 44.77 0.21

-27.43 120.50 75.37 TFI Intl TFII 1.3 11 81.36 1.30
28.87 15.61 9.81 TIM TIMB 2.4 13 15.00 0.09
-14.92 77.35 53.69 TJX TJX 1.8 23 64.59 0.48
15.63 150.20 101.51 T-MobileUS TMUS ... 60 134.11 1.37

... 35.40 24.78 TPG TPG 5.9 ... 29.81 0.67
-33.95 224.56 112.65 TRowePrice TROW 3.7 11 129.89 2.16
-22.06 145.00 85.39 TaiwanSemi TSM 1.6 21 93.77 2.77
-29.23 195.82 101.85 TakeTwoSoftware TTWO ... 35 125.78 2.50
8.36 17.43 13.17 TakedaPharm TAK 4.7 22 14.77 -0.07

-15.42 47.05 26.39 Tapestry TPR 2.9 11 34.34 0.94
39.40 81.50 38.50 TargaResources TRGP 1.9 dd 72.82 1.77
-27.78 268.98 145.51 Target TGT 2.2 14 167.14 3.94
-12.15 35.38 18.48 TataMotors TTM ... dd 28.19 0.18
49.93 44.93 19.32 TeckRscsB TECK 0.9 7 43.21 1.02
-8.85 493.97 374.03 TeledyneTech TDY ... 33 398.21 9.96

-11.69 428.36 256.77 Teleflex TFX 0.5 28 290.09 4.62
-24.10 13.48 7.30 Ericsson ERIC 2.0 11 8.25 0.20
25.90 11.78 7.62 TelefonicaBras VIV 5.9 16 10.89 -0.01
24.06 5.39 4.10 Telefonica TEF 2.0 3 5.26 -0.01
1.07 33.20 20.44 TelekmIndonesia TLK 4.3 17 29.30 0.39

s 65.20 34.76 18.80 Tenaris TS 0.0 14 34.46 0.47
-18.75 92.65 60.49 TenetHealthcare THC ... 8 66.37 0.85
-33.10 168.91 97.63 Teradyne TER 0.4 20 109.40 4.46
-28.12 1243.49 571.22 Tesla TSLA ...103 759.63 51.90
-20.37 192.91 116.01 TetraTech TTEK 0.7 29 135.21 5.08
12.86 11.54 7.23 TevaPharm TEVA ... dd 9.04 -0.04
-5.57 202.26 160.50 TexasInstruments TXN 2.6 20 177.97 3.84
26.04 1647.03 946.29 TexasPacLand TPL 0.8 38 1574.02 47.07
-14.46 79.45 60.36 Textron TXT 0.1 19 66.04 1.70
-14.22 672.34 438.72 ThermoFisherSci TMO 0.2 30 572.35 32.24
-17.45 123.60 91.55 ThomsonReuters TRI 1.8 29 98.75 1.45
-15.83 206.81 139.74 3M MMM 4.0 16 149.51 2.47
-52.41 69.93 11.91 Toast TOST ... dd 16.52 0.88
-17.27 115.68 74.29 Toro TTC 1.5 24 82.66 1.75
-1.40 86.02 62.81 TorontoDomBk TD 3.6 12 75.61 0.98
18.94 60.03 40.33 TotalEnergies TTE ... 9 58.83 -0.23
-9.97 213.74 155.05 ToyotaMotor TM 2.4 9 166.83 1.30

-19.35 241.54 166.49 TractorSupply TSCO 1.9 22 192.43 6.53
-42.72 114.09 39.39 TradeDesk TTD ... 261 52.49 3.46
-31.20 102.33 59.82 Tradeweb TW 0.5 59 68.90 2.03
-30.46 207.06 128.13 TraneTech TT 1.9 23 140.50 3.69
-3.77 688.03 531.23 TransDigm TDG 0.0 43 612.27 12.52

-25.59 125.35 79.02 TransUnion TRU 0.4 52 88.24 2.93
13.68 187.98 144.44 Travelers TRV 2.1 11 177.83 2.96
-51.33 140.98 51.76 Trex TREX ... 33 65.72 0.41
-20.60 96.49 59.89 Trimble TRMB ... 36 69.23 2.09
-13.48 42.04 14.29 Trip.com TCOM ... dd 21.30 0.19
-16.09 68.95 44.85 TruistFinl TFC 3.9 11 49.13 0.72
-58.85 412.68 87.67 Twilio TWLO ... dd 108.37 7.55
-7.06 73.34 31.30 Twitter TWTR ...176 40.17 0.65

-32.62 557.55 327.97 TylerTech TYL ... 93 362.48 11.09
4.45 100.72 69.88 TysonFoods TSN 2.0 8 91.04 1.28
6.16 21.48 14.42 UBSGroup UBS 2.6 9 18.97 0.06

-19.00 61.06 45.97 UDR UDR 3.1 97 48.59 1.00
-6.86 48.55 33.05 UGI UGI 3.3 6 42.76 0.45
-4.65 40.51 29.26 USFoods USFD ... 52 33.21 0.25
-43.55 52.36 21.27 Uber UBER ... dd 23.67 0.57
-12.90 344.77 218.15 Ubiquiti UI 0.9 38 267.15 8.44
-58.87 90.00 13.66 UiPath PATH ... dd 17.74 -0.24

3.09 438.63 319.05 UltaBeauty ULTA ... 24 425.08 47.12
-18.24 61.81 42.54 Unilever UL 4.2 16 43.98 0.16
-11.68 278.94 195.68 UnionPacific UNP 2.3 21 222.50 2.51
10.58 60.59 30.54 UnitedAirlines UAL ... dd 48.41 2.34

-25.04 12.68 7.49 UnitedMicro UMC 2.5 9 8.77 0.14
-14.84 233.72 165.34 UPSB UPS 3.3 15 182.53 4.15
-10.48 414.99 262.76 UnitedRentals URI ... 14 297.46 12.62
-6.53 63.57 47.68 USBancorp USB 3.5 11 52.50 0.36

s 9.14 236.06 158.38 UnitedTherap UTHR ... 16 235.83 11.05
0.99 553.29 383.12 UnitedHealth UNH 1.1 28 507.11 4.88

-71.10 210.00 29.09 UnitySoftware U ... dd 41.32 3.00
-3.62 165.00 116.23 UniversalHealthB UHS 0.6 11 124.96 1.71
48.88 36.73 22.25 UnumGroup UNM 3.3 8 36.58 0.61
-31.47 84.96 44.17 VF VFC 4.0 14 50.18 1.31
2.52 33.35 26.23 VICI Prop VICI 4.7 19 30.87 0.81

-22.86 376.24 221.38 VailResorts MTN 3.0 48 252.94 -0.72
29.03 23.18 11.16 Vale VALE 14.8 4 18.09 0.47

s 75.49 133.08 58.85 ValeroEnergy VLO 3.0 21 131.81 3.69
-32.68 343.96 152.04 VeevaSystems VEEV ... 65 172.00 6.49
12.28 64.02 45.44 Ventas VTR 3.1151 57.40 1.02
-30.53 257.03 159.69 VeriSign VRSN ... 25 176.32 3.61
-21.89 231.57 164.96 VeriskAnalytics VRSK 0.7 29 178.65 4.94
-1.08 57.61 45.55 Verizon VZ 5.0 10 51.40 0.41
24.65 292.75 176.36 VertxPharm VRTX ... 29 273.73 4.08
-9.46 15.92 9.66 Viatris VTRS 3.9 89 12.25 0.24
-1.77 252.67 186.67 Visa V 0.7 34 212.88 4.33
15.55 27.10 15.95 Vistra VST 2.7 30 26.31 0.38
11.55 167.83 91.53 VMware VMW ... 33 129.26 4.90
11.39 19.05 14.42 Vodafone VOD 5.7 20 16.63 -0.14
-15.10 50.91 32.48 VornadoRealty VNO 6.0 55 35.54 0.51
4.27 74.97 58.97 VoyaFinancial VOYA 1.2 8 69.14 1.66

-18.24 213.65 156.53 VulcanMatls VMC 0.9 38 169.71 5.43

W X Y Z
9.75 108.39 86.84WECEnergy WEC 2.7 25 106.53 1.13
20.54 208.38 123.01WEX WEX ... 61 169.23 4.69
3.78 86.48 73.02W.P.Carey WPC 5.0 31 85.15 1.50

-22.51 83.69 54.62WPP WPP 3.6 16 58.54 0.50
3.06 100.05 76.30Wabtec WAB 0.6 30 94.93 4.18

-16.20 55.82 39.72WalgreensBootsWBA 4.4 6 43.71 0.67
-11.20 160.77 117.27Walmart WMT 1.7 28 128.48 2.48
-20.31 32.69 16.51WarnerBrosA WBD ... 9 18.76 0.78
-31.17 50.23 24.39WarnerMusic WMG 2.0 42 29.72 0.78
-5.71 145.62 115.75 WasteConnectionsWCN 0.7 53 128.49 2.14
-3.54 170.18 136.97WasteMgt WM 1.6 36 161.00 3.01

-10.08 428.22 288.32Waters WAT ... 29 335.06 15.17
-18.36 318.98 239.62Watsco WSO 3.4 21 255.45 5.82

t -15.53 314.00 259.16WatscoB WSOB 3.4 21 259.16 -7.15
-12.68 65.00 44.55WebsterFin WBS 3.3 16 48.76 1.08
-4.36 60.30 40.73WellsFargo WFC 2.2 10 45.89 0.29
5.13 99.43 74.35Welltower WELL 2.7317 90.17 1.59
-4.56 102.61 64.72 WestFraserTimberWFG 1.1 3 91.01 -0.11
-31.51 475.35 288.12 WestPharmSvcs WST 0.2 36 321.21 15.75
-23.73 124.93 71.68 WestAllianceBcpWAL 1.7 9 82.10 1.24
-4.54 78.19 43.85WesternDigital WDC 0.0 11 62.25 1.57

s 24.70 28.16 17.97 WesternMidstrmWES 7.2 11 27.77 0.63
35.90 141.19 78.06Westlake WLK 0.9 7 132.00 3.55
10.55 59.77 40.78WestRock WRK 2.0 17 49.04 1.64
-2.04 43.04 32.65Weyerhaeuser WY 1.8 11 40.34 1.40
-1.14 51.91 36.39 WheatonPrecMet WPM 1.4 26 42.44 0.09
-22.10 245.44 164.52Whirlpool WHR 3.8 7 182.81 3.85

s 43.86 37.59 23.53Williams WMB 4.5 31 37.46 0.54
-22.60 223.32 101.58 Williams-Sonoma WSM 2.4 8 130.91 0.91
-9.54 264.02 192.99WillisTowers WTW 1.5 7 214.84 6.73

-11.09 42.00 26.14WillScotMobile WSC ... 41 36.31 0.81
-37.50 9.96 5.68Wipro WIT 1.1 20 6.10 0.16
-32.07 142.33 63.44 Wolfspeed WOLF ... dd 75.93 5.51
13.97 39.71 26.98WooriFin WF 5.0 4 36.62 0.92

t -41.87 307.81 149.06 Workday WDAY ... 1704 158.79 -9.36
-10.18 93.86 65.23WyndhamHtls WH 1.6 23 80.52 1.83
-23.26 136.83 56.36WynnResorts WYNN 0.0 dd 65.26 0.83
-18.44 53.08 17.89 XP XP ... 19 23.44 0.83
12.76 76.63 61.16 XcelEnergy XEL 2.6 26 76.34 1.38
-55.30 56.45 18.01 XPeng XPEV ... dd 22.50 0.42
-28.36 138.78 78.92 Xylem XYL 1.4 37 85.91 1.98
-13.75 139.85 108.55 YumBrands YUM 1.9 22 119.77 2.01
-13.26 69.67 33.55 YumChina YUMC 1.1 22 43.23 0.32
15.58 91.23 33.71 ZimIntShipping ZIM 43.8 1 68.03 1.35
-12.23 34.82 19.72 ZTOExpress ZTO 0.0 27 24.77 0.02
-42.28 615.00 309.00 ZebraTech ZBRA ... 23 343.53 11.06

-5.04 153.43 87.48 Zendesk ZEN ... dd 99.03 5.37
-35.33 124.70 34.45 ZillowC Z ... dd 41.29 2.82
-34.04 124.90 33.26 ZillowA ZG ... dd 41.04 2.69
-2.77 164.90 105.23 ZimmerBiomet ZBH 0.8116 119.83 -0.82
-9.69 75.44 47.06 ZionsBancorp ZION 2.7 9 57.04 0.65
-29.48 249.27 156.67 Zoetis ZTS 0.8 39 172.10 6.20
-39.96 406.48 79.03 ZoomVideo ZM ... 27 110.42 3.42
-36.01 79.17 33.80 ZoomInfoTech ZI ... 153 41.08 3.79
-50.21 376.11 125.12 Zscaler ZS ... dd 160.00 17.87
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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dress. All the QR codes work
on any of the apps hosted by
UPI. That is a contrast to the
U.S., where someone shopping
at Walmart, for example, can’t
scan the checkout QR code us-
ing PayPal’s Venmo app.

Hurdles to Profitability
Fueled by the pandemic,

UPI’s users soared 85% to 250
million in the two years to
March, with more than 300
banks and two dozen payment
apps now on the platform.

The interoperability that
helped power adoption of mo-
bile payments, however, also
makes it easy to switch be-
tween apps, forcing companies
to give cash rebates and other
incentives to keep customers.
They have also spent heavily
on marketing and educating
merchants and consumers on
how mobile payments work.

“It’s a chicken and egg
problem,” said Madhur Deora,
Paytm’s chief financial officer:
If not enough merchants sign
up, customers will have little
reason to do so.

Almost 90% of India’s
nearly $900-billion-a-year re-
tail market is controlled by
small, family-owned shops
that rarely accept credit cards
because of the 3% to 4%
charges they levy. A 2020 gov-
ernment ban on transaction
fees for UPI-based payments
enticed many smaller mer-
chants to sign up—along with
their customers.

The ban is also one of the
biggest hurdles to profitability
for the payments companies.
In January, a group of them
urged the government to scrap
the rule, which they estimated
had caused an industrywide
loss of more than $700 million.

Analysts said it would take
at least a few years before any
mobile-payment company
turns a profit in India. Mean-
while, local startups are com-
peting against giants like
Google and Walmart that can
afford to burn through cash as
they build market share.

In the long run, digital-pay-
ment companies are looking to
sell financial services and
other products, said Sampath
Sharma Nariyanuri, an S&P
Global Market Intelligence an-
alyst.

PhonePe is advertising in-
surance products on televi-
sion. Google Pay recently let
merchants open digital store-
fronts within its app. Paytm,
meanwhile, plans to seek regu-
latory approval to sell insur-
ance.

the average Indian user mak-
ing $80 of payments a year,
compared with $2,300 in
China and almost $8,000 in
the U.S., as well as a govern-
ment cap on transaction fees,
India’s allure is more the po-
tential to secure a slice of its
market of nearly 1.4 billion
people than near-term profit.

For now, digital-payment
providers in India are likely
losing money—and lots of it,
analysts say. That is partly due
to the way India’s payments
system evolved.

Countries like China and
the U.S.—the two biggest digi-
tal-payments markets by
value—relied on private com-
panies to develop the techno-
logical backbone to support
phone transactions. In India,
that task was given to the Na-
tional Payments Corporation
of India, or NPCI, a nonprofit
organization that governs the
country’s retail payments. It
had a mandate to “facilitate an
affordable payment mecha-
nism to benefit the common
man across the country and
promote financial inclusion.”

Ingredients for Success
The Indian government

views digital-payment systems
as a public good, similar to the
power grid, said Dilip Asbe,
NPCI’s managing director and
chief executive.

“The efficiency in the pay-
ment system is core to the
economy,” he said, as it im-
proves transparency, tax col-
lection and the circulation of
money in the formal economy.

NPCI launched its Unified
Payments Interface in 2016.
Companies were then invited
to develop apps on top of the
platform, better known as UPI.

India also had three ingre-
dients UPI needed to succeed,
Mr. Asbe said: ID cards, bank
accounts and smartphones.
Mr. Modi’s government has
pushed people to get biomet-
ric ID cards, and for every
household to have at least one
bank account.

About 80% of adults had
bank accounts by 2017, from
35% six years earlier, the most
recently published central-
bank data show. The number
of smartphone users, mean-
while, has risen to 750 million,
Deloitte said in a February re-
port.

UPI’s platform is also in-
teroperable. Transactions are
made by scanning a QR code
linked to a person or business,
or by looking up someone’s
phone number or virtual ad-

India” aims for faster and
more inclusive economic
growth by pushing govern-
ment and banking services
online and by bringing the
country’s masses of poor, es-
pecially in rural areas, into
the formal economy through
investment in technology.

Pandemic Effect
But it was the pandemic

that turbocharged the shift.
Lockdowns forced millions of
people to buy groceries and
medicine through mobile apps
because they couldn’t leave
their homes. ATMs ran out of
cash—which, in any case,
many people shunned over
fears they would catch the vi-
rus by handling physical
money.

By the second quarter of
2020, mobile payments had
eclipsed ATM withdrawals to
account for 30% of Indian pri-
vate consumption, according to
S&P Global Market Intelligence.
Mobile payments more than
doubled to almost $1 trillion in
2021 from the year before.

“The only silver lining of
the pandemic is that everyone
started using digital payments
a lot more,” said Karthik Ra-
ghupathy, head of strategy and
investor relations for PhonePe,
Flipkart’s payment unit. As
Covid-19 reached India,
PhonePe’s registered users
jumped 50%, he said.

Bangalore-based PhonePe
now has around 165 million
monthly active users and 48%
of India’s mobile payments by
value, says S&P Global.
Google’s share is 40%, and
Paytm’s is almost 9%.

India’s 48.6 billion digital
payments last year were more
than double those in next-
ranked China, according to an
April report by payment-sys-
tems company ACI Worldwide,
which said volumes could top
200 billion by 2026. But with

ing toward digital financial
services for some time. That is
in part due to rising wealth,
better internet and more-af-
fordable technology—and be-
cause Prime Minister Naren-
dra Modi put digital
transformation at the center
of government policy.

Launched in 2015, “Digital

BETTIAH, India—A beggar
in the eastern Indian state of
Bihar strolled through a train
station one recent weekday,
toting a metal pail for cash
and a tablet computer with a
QR code stuck on the back.

Raju Prasad began accept-
ing donations via mobile-pay-
ment apps a few months ago.
The 42-year-old said his tak-
ings have almost doubled to
about 300 rupees a day—that
is roughly $4, and more than
the average daily wage for a
farm laborer in Bihar, India’s
poorest state. Many travelers
now zap over 5 or 10 rupees
with a few taps on their
smartphones instead of dig-
ging out their wallets.

“People used to shoo me
away saying they didn’t have
cash,” said Mr. Prasad, who
makes much of his money
from passengers arriving at
Bettiah station from big cities
like New Delhi and Mumbai.
“Now, they scan my QR codes
and happily give whatever
small amount they want.”

Digital Transformation
The fact beggars and their

donors are all part of India’s
digital finance revolution
helps explain the explosive
growth in mobile payments—
along with the challenge com-
panies such as Alphabet Inc.’s
Google LLC, Walmart Inc.’s
Flipkart and local rival Paytm
face in making the business
profitable.

Indians have been migrat-

Ernst & Young’s plan for a
possible world-wide split of its
audit and consulting busi-
nesses, code-named Project
Everest according to people
familiar with the matter, was
dismissed by major rivals Fri-
day who said they would keep
their firms in one piece.

Fellow Big Four firms KPMG
and PricewaterhouseCoopers
issued statements defending
their existing models of offer-
ing consulting and tax services
alongside the bread-and-butter
audit work. PwC said it has “no
plans to change course,” what-
ever rival firms do. Deloitte
said it remains committed to
its current business model.

Under EY’s plan, the firm
would spin off its fast-growing
consulting business, along with
some of its tax and other advi-
sory business, according to
people familiar with the matter.
The legacy audit firm would re-
tain certain nonaudit work, in-
cluding some tax and valuation
services, the people said.

One big advantage of the
potential split: a big increase
in the new clients that both
the consulting and audit sides
could pursue without falling
foul of conflicts-of-interest
rules limiting the work firms
can do for audit clients, the
people familiar with the mat-
ter said. Similarly, it would
give the consulting side a
greater choice of other compa-
nies to partner with in the ac-
counting firm’s technology
business, the people added.

Carmine Di Sibio, EY’s
global chairman and chief ex-
ecutive, told his firm’s part-
ners Thursday the firm’s
“stakeholders…are increas-
ingly asking for greater inde-
pendence and choice in a num-
ber of markets around the
world,” according to a copy of
an internal memo viewed by
The Wall Street Journal.

The memo stressed the plan
is still in its early stages. Any
change would require approval
from partners across EY’s
sprawling global network,
where more than 300,000 peo-
ple work in around 140 coun-
tries. EY firms in each of those
countries operate as separate
legal entities, paying a fee to
share branding, technology and
intellectual property. Partners
in each of those 140 firms
would have to approve the
plan for it to go ahead, the
people familiar with the matter
said. The split would also need
to be approved by regulators.

If EY goes ahead “no one

should be surprised that an-
other [Big Four firm] will fol-
low,” said Lynn Turner, a for-
mer Securities and Exchange
Commission chief accountant.

The SEC and other regula-
tors would need to approve
any breakup. One concern is
that an audit-only firm would
be vulnerable to being brought
down by litigation, in the way
that former Big Five firm Ar-
thur Andersen folded in the
wake of the Enron Corp. ac-
counting scandal in 2002.

EY has been front-and-center
of some of the biggest account-
ing blowups of the past few
years. It was the auditor
of German payments processor
Wirecard AG, which collapsed
amid allegations of widespread
fraud and Chinese coffee chain
Luckin Coffee Inc., which ad-
mitted to fabricating sales.

EY has said it stands by its
work and has high-quality au-
dit standards. EY is confident
a standalone audit business
would be financially resilient,
even when hit with the inevi-
table lawsuits big auditors at-
tract, a person familiar with
the matter said. Regulators
world-wide are stepping up
scrutiny of potential conflicts
of interest at the big account-
ing firms.

BY JEAN EAGLESHAM
AND MARK MAURER

EY Plan
To Split
Exposes
Big Four
Divide

300K
Number of employees working
at EY firms in 140 countries

7%-8%Return
REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AllianceMortgageFund.com

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

WE BUY Pallet/Truck Loads
or Complete Warehouse Buyout!
Wewant to purchase your company

closeouts, liquidations, excess inventories,
surplus products, and other business assets.

Fast, confidential, and professional service.
Small & large quantities welcome. Please send details
to: info@newporttrading.net OR Call: 888-467-4119

ATTENTION
For collection or write-off
USD 100 million from
HSBC [Hong Kong]

Contact: PCScompanies68@aol.com

ROSE HENNING FONTENOT, deceased since the 2nd day

of October, 2015, formerly of Ville Platte, LA, USA

Personal Representatives, next of kin and all others

entitled to an interest in the estate of the deceased

are required to send their particulars within 7 days of

the date of this notice after which time any assets to

which the deceased may be entitled will be distributed.

Responses are to be addressed to “Henning” at P.O. Box

12133 Grand Cayman KY1-1010, Cayman Islands

BUSINESS OPPORTUNITIES BUSINESS OPPORTUNITIES

PUBLIC NOTICES

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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Generate businesseswith a minimum employee
base of 5 to 500 for us to represent to receive up
to $26,000 per employee. No front fees – we do
all the qualifications and filing. You earn 5% on
each award. Billions already generated industry
wide. Details erc33.com

Text: 610-885-8924
E-mail: jesse@ipglawgroup.com

House/Property for SALE!
22 Acre Prime Upstate NY near Cooperstown
3600 sq ft Ranch 3-4 bedrooms, 2 full baths,
58x58 2 story (former business) garage + 4 bay
garage + 1 ½ bay entertainment building w/wet
bar and bathroom. Hunting/fishing on site.
Lots of opportunities!!!— Starting bid $650K

 Call: 607-434-5742

RESIDENTIAL REAL ESTATE

BOATING

Luxury charter motor yacht
"TOO SHALLOW" is a (130ft)
Hatteras that can accommodate
up to 10-12 guests in 5 cabins.
Notable Features: 4 Seabobs, 2
Jetskis, Diving Equipment, Jacuzzi, 7
crew members and more!

CALL OR TEXT: 305-928-3826
EMAIL:
TOOSHALLOWBOOKINGS@GMAIL.COM
WEBSITE: TOOSHALLOWYACHT.COM

Price:
$110,000 PERWEEK

YACHT AVAILABLE FOR CHARTER

BUSINESS & FINANCE

BY SHAN LI
AND RAJESH ROY

Profits Elusive in India’s Mobile Payments

Mobile payments more than doubled to almost $1 trillion in 2021 from the year before in the world’s busiest digital-transaction market.
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A top Rivian Automotive
Inc. manufacturing executive
is leaving the company as part
of a broader management re-
shuffling, as the electric-truck
startup tries to scale up out-
put of its first three models.

Charly Mwangi, a former
Tesla Inc. executive who has
been Rivian’s manufacturing-

engineering chief for the past
two years, decided to leave the
company, a spokeswoman said.
In that role, Mr. Mwangi was
overseeing robotics and other
equipment used to build cars
at Rivian’s factory, in Normal,
Ill.

Rivian’s vice president of
manufacturing, Tim Fallon, is
remaining in that role, the
spokeswoman said.

The company previously
said it hired a new operations
chief, Frank Klein, who was
head of auto supplier Magna
International Inc.’s contract-
manufacturing division. Mr.
Klein is set to start at Rivian

next week and will assume Mr.
Mwangi’s duties, as well as
overseeing supply chain and
production, the company said.

Rivian’s stock rose 5.9% on
Friday.

The executive changes come
as Rivian is under pressure to
overcome supply-chain prob-
lems that led the startup in
March to lower its production
forecast for the year. Rivian
Chief Executive RJ Scaringe
has said that issues with a
small number of suppliers
have crimped the ramp-up of
manufacturing at the Illinois
factory.

Rivian has said it built

about 2,500 vehicles in the
first quarter. At the factory, it
builds three models: the R1T
pickup truck, R1S sport-utility
vehicle and a commercial de-
livery van for Amazon.com
Inc., which also is a major
shareholder.

Bloomberg earlier reported
Mr. Mwangi’s departure.

The California-based up-
start, which went public last
fall, has been working to get
its single factory fully opera-
tional, after starting produc-
tion in September.

In March, Rivian executives
cut its 2022 production target
in half to about 25,000 vehi-

cles, citing constraints getting
parts and materials, particu-
larly the semiconductors that
are in short supply across the
auto industry.

Rivian is among a slate of
electric-vehicle startups that
have attracted Wall Street’s at-
tention over the past two
years, as investors anticipate
strong growth in EV sales. Riv-
ian and the other young com-
panies, including Lucid Group
Inc. and Fisker Inc., have seen
their stock valuations ham-
mered in recent months amid
a tough operating environment
for car makers and broader
market turbulence.

BY MIKE COLIAS

Rivian Loses Manufacturing Exec
Departure from
electric-truck startup
comes amid broader
management reshuffle

NY

Announcement of Bidding
The Military Police of the State of São Paulo, Bra-
zil, announces to the companies concerned in this
area of activity, the opening of INTERNATIONAL
TRADING SESSIONS WITH PRESENTIAL AT-
TENDANCE, the type lowest price, to REGISTER
PRICE for the Mobile Transceivers, Single Band
VHF, P25 (APCO Project 25) standard - Phase 1
and Phase 2, according to the TECHNICAL
SPECIFICATIONS described in the public notice.
The attendance meeting of the public bidding will
take place at 09h10 AM (LOCAL TIME) on June
29, 2022, at Cruzeiro do Sul Avenue, 260, (DTIC)
Canindé, São Paulo/SP - Brazil. The official
announcement and our attachments are available
to interested parties, without charge on the
websites: <www.e-negociospublicos.com.br> or
by request by e-mail: <dticuge@policiamilitar.sp.
gov.br>; Phone Number: (+55) 11-3327-7612.

MURILLOVINICIUS OLIVEIRA BRITO
First Lieutenant Chief of Tenders and

Contracts Section
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Inc. manufactures windows
that automatically change in
tint based on sunlight. The Sil-
icon Valley-based company
won over deep-pocketed
startup funder SoftBank Group
Corp., which committed about
$1 billion. In an investor pre-
sentation, it compared itself
with Amazon.com and Tesla.

View merged with a SPAC
in 2021, raising $815 million.
The company told investors it
didn’t expect to need addi-
tional financing before it
would become profitable.

View’s cash has dwindled.
As of year-end, it had $281
million, down from $518 mil-
lion just nine months earlier.

It hasn’t reported any
quarterly financial results
since May 2021, and the Nas-
daq has warned it may delist
the stock, which is down more
than 90% from its peak. View

has said it is in the process of
restating its earnings.

The company said in a re-
cent filing that it expected to
include a going-concern warn-
ing when it reports those re-
sults May 31, adding it
doesn’t have “adequate finan-
cial resources” to fund its op-
erations in the next 12
months. A spokesman de-
clined to comment.

Companies that issue such
warnings often survive. Addi-
tionally, auditors note that a
large portion of companies
that end up in bankruptcy
never issued such warnings.

Electric-vehicle makers,
which were popular among
SPAC investors seeking the
next Tesla, have often forecast
rapid growth before having so
much as a factory. Since early
2021, at least six have dis-
closed investigations by the

didn’t respond to a request for
comment.

Some companies raised
less than they expected—and
now face the prospect of a
cooling market for funding
amid the tech stock rout. Lil-
ium NV raised $584 million in
a SPAC deal last summer. It
plans to make electric air
taxis that can rise and land
like a helicopter—a type of
vehicle that has yet to be cer-
tified by regulators.

The company initially said
it expected to have enough
cash to make it to its planned
start of production in 2024.
But it raised about $250 mil-
lion less than it hoped in its
SPAC merger last summer. Its
2021 annual report included a
going-concern warning. It also
noted the company “will de-
pend on additional financing”
for its operations.

Helbiz went public on Aug. 13, 2021, but the scooter-rental company’s recent financial statements included a going-concern warning.
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U.S. Securities and Exchange
Commission. Three car or bat-
tery makers have issued go-
ing-concern warnings.

The struggles extend to
other types of vehicles.
Scooter-rental company Hel-

biz Inc.’s recent financial
statements included a going-
concern warning. The com-
pany said in a SPAC presenta-
tion in early 2021 that it had a
“clear path to profitability” for
the year, but ended up with a
$72 million loss. The company

Over 300 companies
have listed publicly
via SPACs since
early 2020.

ProShares Chief Executive
Michael Sapir said the ETFs
were designed as tools for
knowledgeable investors. While
they provide the opposite re-
turn of certain Treasury-bond
price moves on a one-day ba-
sis, returns can be higher or
lower than that over the long
haul, he noted.

“No one should invest in
any of these funds—or any
fund—unless they feel like
they want to do the homework
to really understand the fund,
the opportunity and the risk,”
he said.

Few investors worry that
Treasury bonds are at risk of
default. Instead, those who bet
against Treasurys last year
were essentially forecasting

from a recent peak of 3.124%
earlier this month, but still a
sharp climb from 1.496% at the
end of last year.

The leveraged style of ETF
that Mr. Backes has invested
in, which doesn’t just follow
the opposite of Treasury
prices but doubles their move-
ment, is especially risky for in-
dividual investors, said inves-
tor and financial historian
William Bernstein of Efficient
Frontier Advisors.

“Speculating in one of these
things is kind of like playing
Russian roulette for six figures
a pull, except three of the
chambers have bullets in
them,” Mr. Bernstein said.
“Over the long haul, these
ETFs are a losing proposition.”

such as Mr. Backes, the re-
cruiter from Maryland.

Mr. Backes got interested af-
ter studying the investments of
Michael Burry, a hedge-fund
manager whose prediction of
the housing market’s collapse
before the 2008-09 financial
crisis was portrayed by Chris-
tian Bale in the film “The Big
Short.” In spring 2021, Mr.
Burry’s fund disclosed in secu-
rities filings that it was short-
ing the Treasury market, in
part by using ProShares ETFs.
Mr. Backes was part of a small
flock of individual investors
who noticed and followed Mr.
Burry’s lead.

Mr. Burry’s trade made
sense to Mr. Backes. As Con-
gress pumped stimulus money
into the economy during the
pandemic, Mr. Backes was
skeptical that the Fed could
keep inflation under control.
Mr. Burry declined to com-
ment.

Mr. Backes, who started
trading in earnest about three
years ago, moved aggressively.
He homed in on the ProShares
product that doubles the oppo-
site of whatever certain Trea-
sury prices do every day. He
bought individual shares of
this ETF as well as call options
on it—a firm bet that its price
would rise. Calls, which can
amplify gains and losses, give
investors the right, but not the
obligation, to buy shares at
specific prices by a stated date.

that the Fed would raise inter-
est rates, sending bond prices
down. The yield on a Treasury
bond largely reflects investors’
expectations for inflation and
Fed policy over the remaining
life of the bond.

For many money managers,
small quantities of these
ProShares ETFs have an ever-
green role as a way to mini-
mize the risks from a big bond-
market meltdown. But in the
past year, with tighter Fed pol-
icy looming, some investors
made bets against Treasurys a
much bigger share of their
holdings.

The Clark Group Asset Man-
agement, based in Dana Point,
Calif., started buying the
ProShares Short 20+ Year
Treasury ETF in March 2021.
The ETF now makes up about
20% of Clark Group’s fixed-in-
come portfolios. Owning the
ETF has helped Clark Group
eke out a positive return from
fixed income in the year to
date, Chief Executive Raymond
Clark said.

There have been moments
when this trade has suffered.
In some stretches, the
ProShares ETF has fallen as
bonds rallied, prompting phone
calls from a few clients per-
plexed by how the fund works.

“We just explain that it’s an
excellent hedge against rates
going up,” Mr. Clark said.

The strategy has also
reached individual investors

getting hammered and search-
ing for alternatives.

Seeing inflation start to
heat up last year, Mr. Backes
jumped into his bet against
Treasurys as he guessed the
Fed would be playing catch-up.
“I had a thesis I felt strongly
about, which was that Jerome
Powell doesn’t know what he’s
doing,” Mr. Backes said, refer-
ring to the Fed chairman.

ProShares and others offer
ETFs that let rookies and pro-
fessionals alike wager against
U.S. debt in exchange for a
management fee. Through Fri-
day, a ProShares ETF whose
value tracks the opposite of
daily price moves in long-dated
Treasury debt has gained 22%
in 2022. The ETF follows gov-
ernment bonds that will ma-
ture in 20 years or more.

That performance compares
with a 12% loss, after divi-
dends, in the S&P 500, and a
slimmer loss for the Bloomberg
U.S. Aggregate bond index.

The ProShares ETF that Mr.
Backes chose—a riskier one,
because it uses leverage—has
gained 46% in the year to date.

To be sure, betting against
Treasurys has been a frequent
loser during a decadeslong
bond rally. In recent weeks,
signs of a wavering economy
have boosted demand for
bonds again, sending yields
lower. The yield on the 10-year
Treasury note settled at
2.748% on Friday. That is down

MARKETS

Christopher Backes has em-
braced a gutsy trade: betting
against U.S. government debt.

With Treasury yields soar-
ing this year, the price of gov-
ernment bonds has plunged.
For traditional debt investors,
that is a nightmare. For Mr.
Backes, a 31-year-old recruiter
from Maryland, it is a gold
mine—for now, anyway.

Late last year, Mr. Backes
plowed money from his per-
sonal brokerage account into
an exchange-traded fund of-
fered by the asset manager
ProShares designed to bet
against Treasurys. It rises, just
as yields do, when long-dated
bond prices fall. For the first
stretch of 2022, that is exactly
what happened.

The surge in government-
bond yields is ground zero for
how rising interest rates are
rippling across financial mar-
kets. The Federal Reserve has
raised rates twice this year in a
bid to curb red-hot inflation,
pushing up Treasury yields and
fueling the worst bond rout in
decades. Investors who are
holding tried-and-true invest-
ments, such as stocks, are also

BY MATT GROSSMAN

Gutsy Bets Against Treasurys Pay Off
Funds designed to
soar when bonds
crash have shined
as Fed raises rates

ETF and index performance, past sixmonths

Source: FactSet
*The UltraShort ETF returns double the opposite of daily price moves in Treasurys.
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Chinese internet stocks
jumped, after results from Ali-
baba Group Holding Ltd. and
Baidu Inc. came in ahead of
the market’s downbeat expec-
tations.

The rally, which extended a
period of extraordinary volatil-
ity for the sector, began in the
U.S., where American deposi-
tary receipts in both companies
leapt by more than 10% Thurs-
day. That helped fuel a 7.6% ad-
vance in the broader Nasdaq
Golden Dragon China Index.

The gains continued Friday
in Hong Kong, where the two
online behemoths are also
listed. The 30-stock Hang Seng
Tech Index rose 3.8%, while
the broader Hang Seng Index
rose 2.9%.

On Thursday, Alibaba re-
ported a higher-than-expected
9% increase in revenue for the
quarter that ended in March to
the equivalent of about $32.2
billion, thanks in large part to
growth in its main e-commerce
business. Meanwhile, Baidu re-
ported quarterly revenue that
was slightly above last year’s
level. Those sales, which also
narrowly beat the market con-
sensus, were supported by
strong demand for the Chinese
search giant’s cloud and artifi-
cial-intelligence products.

Alibaba’s results “were bet-
ter than feared compared with
expectations that had become
increasingly negative in recent
weeks,” Sanford C. Bernstein
analyst Robin Zhu and col-
leagues wrote in a note to cli-
ents. Sentiment toward Chi-
nese tech stocks is shifting,
and the latest results were
merely triggers for the rally,
said Jack Siu, Credit Suisse’s
chief investment officer for
Greater China. Beijing has sent
a clear signal that the regula-
tory campaign aimed at tech
giants and internet platforms
is due for a pause, he said.

Last week, Chinese politi-
cians stated support for a
stronger digital economy at a
meeting with selected tech ex-
ecutives. In April, China’s Po-
litburo—the ruling Communist
Party’s top policy-making
body—also vowed to roll out
policies to support the econ-
omy and to wrap up its push
to rectify issues at internet-
platform companies.

Chinese tech stocks have en-
dured incredibly high volatility,
said Frank Benzimra, head of
Asia equity strategy at Société
Générale. He said an increas-
ingly supportive stance from
Chinese officials was being off-
set by the country’s stringent
Covid-19 restrictions, which are
weighing on growth and con-
sumer sentiment.

BY REBECCA FENG

Alibaba,
Baidu
Fuel Tech
In China

spokesman said.
Mr. Armstrong and his liv-

ing trust sold shares for total
proceeds of $292 million, ac-
cording to the Journal’s analy-
sis of regulatory filings.

He still holds a controlling
stake in the company, with

company—which often carry
going-concern notices of their
own.

The relatively large number
of dire warnings is the latest
example of the rough state of
the SPAC sector, where scores
of companies raised hundreds
of millions of dollars as part
of public listings. Many com-
panies, particularly startups
with little revenue, quickly
found that their projections
were harder to attain than
they said. Large portions of
young companies in the sector
have missed their forecasts.

“We’re going to see more of
this,” Michael Dambra, a pro-
fessor at University of Buffalo
who studies SPACs, said of the
going-concern notices. “The
cash flows aren’t coming in,”
he added.

SPACs—“blank check” com-
panies with no operations that
let private companies list on
public markets by merging
with them—exploded in use
starting in mid-2020. One at-
traction was that SPACs have
looser regulations than IPOs,
allowing startups to entice in-
vestors with projections of
revenue and profits. More
than 300 companies have
listed publicly via SPACs since
early 2020.

Regulators have since said
they hope to change rules
around projections for SPACs
and make them more like
IPOs. Shares of companies that
listed through SPACs in 2021
were down an average of
59.5% as of Tuesday, according
to an analysis by University of
Florida researchers Minmo
Gahng and Jay Ritter.

Glass window maker View

ContinuedfrompageB1

Shakeout
Threatens
SPACs

a cost of $6 million and sold
shares for total proceeds of
$110 million.

Mr. Ehrsam pocketed nearly
half a billion dollars in stock
sales during the period. Ear-
lier this month, as the stock
sank to lows, Mr. Ehrsam
bought $75 million worth of
shares on behalf of the crypto-
currency investment firm he
co-founded, Paradigm One LP.
A regulatory filing on Thurs-
day showed he bought an ad-
ditional $1.8 million worth of
stock earlier this week on be-
half of Paradigm One.

A big chunk of the share
sales happened the first day of
trading, as all four sold stock
in Coinbase’s direct listing.

In a direct listing, early in-
vestors typically sell portions
of their total holdings to en-
able outsiders to buy into the
company on the opening day
of trading.

59.5% of voting power, accord-
ing to an April regulatory fil-
ing.

Ms. Choi exercised options
at a cost of $9.7 million and
sold shares for total proceeds
of $226 million, while Mr.
Chatterjee exercised options at

prices ranging from $189 to
$422. Coinbase opened at $381
on April 14, 2021, its first day
of trading. On Friday, the
stock closed at $75.32.

Cryptocurrencies have
fallen dramatically this year as
investors dump risky assets,
worried about rising interest
rates and surging inflation.
Coinbase investors have suf-
fered even more. Bitcoin was
down 25% in May through Fri-
day’s 5 p.m. ET level, while
Coinbase has fallen around
33% this month.

Some analysts said inves-
tors expect executives—partic-
ularly founders—to sell stock
in or after an initial public of-
fering after having their stakes
locked up for so long.

“These Coinbase executives
maintain large positions in the
company, reflecting their com-
mitment to our long-term op-
portunities,” a Coinbase

Four top Coinbase Global
Inc. officials have collectively
pocketed more than $1 billion
by selling shares since the
cryptocurrency exchange’s
public listing last spring, a pe-
riod in which the company’s
shares have declined some
80%.

Co-founders Brian Arm-
strong and Fred Ehrsam, as
well as President and Chief
Operating Officer Emilie Choi
and Chief Product Officer
Surojit Chatterjee, together
netted about $1.2 billion in
proceeds from stock sales
starting the day the San Fran-
cisco-based company started
trading through February of
this year, according to a Wall
Street Journal analysis of reg-
ulatory filings.

They sold the shares at

BY CORRIE DRIEBUSCH
AND TOM MCGINTY

Coinbase Executives Pocket $1.2 Billion

Chief Product Officer Surojit Chatterjee, left, reaped $110 million,
while co-founder Brian Armstrong netted $292 million in stock sales.
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Oil Companies Have a
New Unknown: Taxes
Energy policy can be easily usurped by politics

Politicians want greater energy
independence. They also want to
cut carbon emissions. Most of all,
though, they want votes.

The conflicting priorities of pol-
icy makers shaped a tortuous path
to a new tax on oil-and-gas profits
in the U.K., finally announced
Thursday after much wrangling
and leaking. The “energy profits
levy” adds an extra 25% to the ex-
isting 40% headline tax rate on the
industry’s local earnings. Prime
Minister Boris Johnson’s govern-
ment expects it to raise about 5
billion pounds, equivalent to about
$6.3 billion, in its first 12 months.

Shell and BP, which are based in
the U.K. in addition to having op-
erations in the waters around
Scotland, have been front and cen-
ter of the tax debate. Both have
come out with dedicated U.K. in-
vestment plans in recent weeks in
an effort to appease the public fol-
lowing strong financial results.

However, both are also globally
diversified, diluting the levy’s ef-

fect on investors. Shell generated
just 8.4% of its revenue in the U.K.
last year and BP 7.1%, according to
FactSet. Exxon Mobil was at 5.3%,
but it sold a chunk of its British
assets last year, so this will fall.
TotalEnergies actually will be the

supermajor worst hit, according to
Bank of America estimates. Inves-
tors already had factored in the
tax—a much-trumpeted policy of
the opposition Labour Party—and
shares rose across the sector
Thursday.

The levy was framed as a fund-
ing component of a £15 billion
package of measures designed to
offset the squeeze on household

In the U.K., conflicting
priorities have shaped a
tortuous path to a new
tax on energy profits.

Shell, like its rival BP, is being hit with a new ‘energy profits levy’ in the U.K.
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Investors have never been in
much love with Japan’s small
banks. The prospect of a gradual
move to clean up their balance
sheets may change that.

Japanese regional banks don’t
look like good investments: Re-
turns have been paltry and
growth is nonexistent. Their
small scale makes it hard to com-
pete with the country’s
megabanks, and Japan’s low in-
terest rates and aging population
just add to their problems.
Shares of Japanese regional
banks have nearly halved since
2015, according to FactSet.

Surprisingly, that all might be
about to change. What could at-
tract investors is that these
stodgy institutions may finally
have to deal with their large
holdings of other Japanese com-
panies, resulting in higher pay-
outs—during a period when cash
is king in global markets. Such
cross-shareholdings have been
common in Japan’s corporate
world as they own stakes in each
other to maintain business ties.

“A lot of the cross-holding is a
‘circle the wagons’ construct pro-
viding a stable group of votes,”
said Travis Lundy, an indepen-
dent analyst who publishes on
investment-research platform
Smartkarma.

But most Japanese regional
banks just sit on these cross-
holdings, leading to bulky bal-
ance sheets with low returns on
equity. That is one reason they
trade way below their book val-
ues.

Japan’s push to improve cor-
porate governance in recent
years, however, has driven com-
panies to unwind at least some
of their cross-shareholdings—and
now regional banks are starting
to heed the call. Bank of Kyoto
said this week it would cut the
book value of its strategic hold-
ings by 10%, the first time it has
announced such a plan. Book val-
ues of these holdings are much

lower than their actual market
values, because many of these
were bought a long time ago at
much lower costs.

Bank of Kyoto owns the most
strategic shareholdings among
all the regional banks: Its hold-
ings are worth almost three
times the bank’s market value,
according to Goldman Sachs. The
bank owns large stakes in many
companies based in Kyoto—most
famously Nintendo. Its 4% stake
in the game company alone is
equal in value to around two-
thirds of the bank’s market capi-
talization.

Rising shareholder activism in
Japan may have given the bank a
nudge. U.K. investment fund
Silchester has been pushing Bank
of Kyoto and a few other regional
banks to raise payouts, including
through a special dividend. While
the Bank of Kyoto’s board has re-
jected this proposal, the fund has
no doubt exerted pressure.

A rapid unwinding of these
cross-shareholdings is unrealistic
to expect. But a gradual move in
the right direction may eventu-
ally bear fruit for investors.

—Jacky Wong

Market performance, past 10 years

Source: FactSet

200

–50

0

50

100

150

%

2013 ’15 ’20

TOPIX

Japanese regional banks

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

incomes caused by rising energy
costs in Britain. The U.K. govern-
ment was roundly criticized after a
previous economic policy update
in March didn’t do much to ad-
dress the problem. Mr. Johnson’s
government is also eager to show
action after a report was published
this week into breaches of lock-
down restrictions at his home and
office, 10 Downing Street.

The move is a reminder that en-
ergy policy is easily usurped by
politics, leading to contradictory
outcomes and a messy operating
environment for companies. Only
last month the U.K. government
said it was “giving the energy
fields of the North Sea a new lease
of life” in a new energy-security
strategy that also focused on re-
newable resources such as off-
shore wind, with which the island
nation is well endowed.

The government tried to main-
tain oil and gas companies’ incen-
tives to spend, including on renew-
ables, by building into the new
levy an 80% “investment allow-
ance,” similar to a tax credit. BP
said it would review its £18 billion
U.K. investment plan.

The levy has widely but mis-
leadingly been called a “windfall
tax.” Economists see a true wind-
fall tax, understood as a one-time
cut of profits, as a theoretically ef-
ficient way for governments to
raise money because it shouldn’t
affect incentives looking ahead. As
BP pointed out, though, the new
U.K. tax is a multiyear program.
The government said it would
phase out the tax “if oil and gas
prices return to historically more
normal levels,” though it will also
automatically expire at the end of
2025.

This adds yet more unpredict-
ability to the uncertainty associ-
ated with the energy transition. A
better, long-term approach to
windfall profits used by many
countries would be higher rates
that kick in automatically at
higher oil and gas prices.

European supermajors have
long traded at a discount to their
American peers, and it has only
grown this year as Exxon Mobil
and Chevron shares have outper-
formed. There are other reasons
for the gap, such as different
shareholder bases and varying ap-
proaches to the energy transition,
but incoherent policy making in
London won’t help narrow it.

—Stephen Wilmot
and Rochelle Toplensky

Japan’s Banks Prepare
To Share the Wealth
The country’s lenders are sitting on large

stock holdings. That could start to change soon.

Globally, eight million people die
every year from diseases caused
by cigarettes. But drinking is a big
problem too, causing three million
deaths annually, according to the
World Health Organization.

Factor in the total social costs
of both products to include things
such as crime, traffic accidents
and lost productivity at work, and
the gap between tobacco and alco-
hol narrows. Problems caused by
tobacco cost 1.8% of global gross
domestic product, according to the
WHO. A study by the Organization
for Economic Cooperation and De-
velopment found that excessive al-
cohol consumption lowers GDP by
1.6%.

Investors currently treat booze
stocks as significantly less harmful
than tobacco. Based on an analysis
of funds with at least 200 hold-
ings, just 2.5% of global assets un-
der management exclude alcohol
companies from their portfolios,
compared with 11.5% for cigarette
firms, according to estimates from
data analytics provider Ethos ESG.
Other controversial industries
such as gambling and pornography
fall somewhere in the middle.

And when it comes to valuing
alcohol stocks, the harder the bet-
ter. More potent liquor stocks are
priced at a premium to companies
that make lower-strength alcohol
such as beer because of the for-
mer’s better sales growth. Major
distillers such as Casamigos te-
quila maker Diageo and Remy
Cointreau trade at 27 times pro-
jected earnings on average, com-
pared with 19 times for global
brewers. This is at odds with how
many governments treat stronger
alcohol for tax purposes. In the
U.S., for example, the federal levy
on liquor is $13.50 a gallon com-
pared with just $0.58 a gallon for
beer, according to data from the

Tax Foundation.
Drinking is less stigmatized

than smoking in many of the
world’s largest economies, which
may explain why the two indus-
tries are viewed differently. The
economic activity and employment
generated by drinking in bars and
restaurants has no real equivalent
in the tobacco sector. And ciga-
rette companies poisoned relations
with regulators by trying to hide
the health impact of smoking for
decades.

Without a cultural shift in how
society views drinking, the risk
that more investors will divest
themselves of booze stocks seems
low. Higher taxes on alcohol are a
more realistic threat. The WHO
recommends that authorities slap
levies worth at least 75% of the to-
tal cost on a pack of cigarettes.
The burden on alcohol is lighter:
Taxes account for 28% of retail
prices in developed economies on
average, analysis by Jefferies
shows.

In February, the WHO launched

an initiative to encourage coun-
tries in Europe, the region with
the highest alcohol consumption
per person in the world, to in-
crease the duties they collect on
booze. It estimates that a mini-
mum 15% tax on the retail price
per unit would reduce alcohol-re-
lated deaths in Europe by around a
tenth.

This could affect drinks compa-
nies with exposure to markets
such as France and Germany,
where beer taxes can be as low as
7%. The Russian market is an ex-
treme example of what can happen
when levies increase. Beer profit
margins in Russia fell from 16% in
2010 to 9% around a decade later
as higher taxes made products less
affordable, Bernstein notes.

Luckily for investors, politicians
find it harder to raise taxes on
drinking than on tobacco in most
countries. For one, higher prices
affect more people—seven in 10
American adults reported drinking
alcohol over the past year in the
latest survey by the National Insti-

tute on Alcohol Abuse and Alco-
holism, while smoking prevalence
in the U.S. has fallen to just 13%.

Alcohol companies have also
been savvier than cigarette busi-
nesses at dealing with regulators
and spend part of their ad budgets
promoting responsible drinking. A
push into non-alcoholic products,
as well as the premiumization
trend whereby consumers in ma-
ture markets are drinking more ex-
pensive booze but less of it, should
help to shield the drinks industry
from criticism. By 2025, Budweiser
brewer Anheuser-Busch InBev
wants one-fifth of all the drinks it
sells to be of the low or no-alcohol
variety.

Drinks giants such as AB InBev
and Heineken admit that irrespon-
sible drinking is one of the biggest
threats to their businesses. So far,
they are managing the risks well.
Their stocks may not reflect it to-
day, but alcohol companies have
more in common with tobacco
than investors like to admit.

—Carol Ryan

Some sin stocks seem to be eas-
ier to forgive than others. Inves-
tors’ fondness for liquor over ciga-
rettes is a puzzle, even if it shows
little immediate sign of changing.

The tobacco sector shows how
quickly popular investments can
sour if regulators decide to crack
down on addictive consumer prod-
ucts. Five years ago, big cigarette
stocks were trading at 19 times
projected earnings on average,
having generated total annual
shareholder returns above 20%
since 2000—more than four times
the S&P 500 average. They have
since plunged and now fetch just
11 times because of the threat of
stricter tobacco laws, including re-
cent proposals to ban menthol fla-
vors in the U.S.

Could the same thing ever hap-
pen to alcohol? Having a few
drinks isn’t as bad for your health
as smoking, and tobacco firms
clearly sell a more toxic product.

Source: FactSet
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Alcohol and cigarette stocks have a lot more in
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yler Sniff took a home
DNA test at 32 years
old and unexpectedly
learned that the man
who raised him was
not his biological fa-
ther. When Mr. Sniff

shared the discovery with his siblings,
they asked their parents for an expla-
nation. Their parents revealed that
they had used an anonymous sperm
donor in order to conceive their six
children.

The realization that his parents had
kept his origins a secret from him
stunned Mr. Sniff, now 34, an environ-
mental lawyer who lives in Atlanta. He

began researching the rules surround-
ing donor conception. There were fed-
eral regulations about blood tests do-
nors must take and state laws
addressing that the parents and not
the donor are recognized as responsi-
ble for the child. But when it came to
Mr. Sniff’s right to know his own ge-
netic background, the government was
mostly silent.

Mr. Sniff, who has since co-founded
an advocacy group, recognizes that his
parents’ decision to use an anonymous
donor is responsible for his existence.
“I am grateful for my life,” he says. But
as an adult, he felt his right to infor-
mation about his genetic background

was at least equal to, and might even
take precedence over, the rights of his
parents and the donor to their privacy.
Mr. Sniff later learned, through infor-
mation posted by biological relatives
on the website of the home DNA test-
ing company, that his biological father
died at 36 years old from a probable
fentanyl overdose. “Knowledge about
my genetic origins doesn’t belong only
to my parents and the donor,” Mr.
Sniff says. “The information is also
mine.”

For decades, children conceived
with the use of donors had little
chance to find out about their genetic
origins if their parents didn’t tell

them. Doctors routinely advised pro-
spective parents that it was better for
family cohesion if the children did not
know they were donor-conceived.
Some couples felt shame about their
infertility and wanted the use of a do-
nor to remain a secret. For their part,
donors agreed to help based on a
promise of lifetime anonymity. They
did not want legal or financial respon-
sibility for any offspring that might be
born.

Over the years, some attitudes have
changed. Gay couples and single
women increasingly and openly use
donors to have children. Meanwhile

Pleaseturntothenextpage

What
Do They

Deserve to
Know?
More offspring

from donated DNA
are demanding

information about
whose genes
they carry.

Not all donors—or
parents—want

to share.
By Amy Dockser Marcus
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For Erin Jackson, 42,
finding information
about her biological
father ‘felt like
justice.’

s
‘I am grateful for my
life,’ says Tyler Sniff,
34. But he also wants
to connect with
biological relatives.

Anna Levin, 36, says
‘You don’t need to
know your donor’s
brother’s name,’ but
she does want any
hereditary health
information.

These three people
were conceived
with the help of

anonymous donors

wsj_20220528_c001_p2jw148000_4_c00100_1________xa2022.crop.pdf   1 28-May-22   06:17:35

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



C2 | Saturday/Sunday, May 28 - 29, 2022 * * * * THEWALL STREET JOURNAL.

For Families, aNewGenetic Quandary

Betsy Cairo pours liquid nitrogen
at CryoGam Colorado, the state’s
only commercial sperm bank.

nors have an obligation to share medi-
cal and familial information with any
offspring.

Even among donor-conceived indi-
viduals, there is debate over what in-
formation is owed. Some support the
need to obtain medical information
but wonder if they also have a right to
the donors’ identity, which in turn will
also reveal the identities of the do-
nors’ family members.

“You don’t need to know your do-
nor’s brother’s name. You need to
know he died of depression due to bi-
polar disorder and was also over-
weight and had diabetes,” says Anna
Levin, a health policy analyst who
wrote her graduate thesis earlier this
year on the changing ethics of donor
conception.

Ms. Levin, now 36, knew from the
age of 6 that she was donor-con-
ceived. Her parents shared that they
had asked their fertility doctor, who
chose the donor for them, to pick
someone Jewish with brown hair and
blue eyes, so he would look like Ms.
Levin’s father. Ms. Levin longed to
know more. She connected with her
parents’ fertility doctor, but he said he
had promised complete anonymity to
both sides and that he would never re-
veal the donor’s identity.

Then in 2019, Ms. Levin paid $99 to
take a 23andMe home DNA test,
which offers customers a chance to
identify others in the database who
are genetic matches. When Ms. Levin
opened her report, she found 17 bio-
logical half-siblings. She immediately
called one of them, and the woman
told her that the donor offspring had
formed a Facebook group in order to
stay in touch. By using DNA clues and
some online sleuthing, they had al-
ready figured out the identity of their
biological father, which she promptly
shared with Ms. Levin.

The group now has 36 members.

Not everyone has been interested in
speaking with the donor; only three of
them, Ms. Levin said, have met him in
person. “We haven’t talked as a group
about what the donor owes us, but I
think he owes us a meeting and an-
swers to a few simple questions but
not a whole lot beyond that,” she said.

A week after getting her DNA re-
sults, Ms. Levin emailed the donor,
and they arranged to have lunch to-
gether. At her car afterward, she spon-
taneously offered him a drawing her
daughter—his biological grandchild—
had made, which was sitting on the
passenger seat. “He very politely de-

clined and said, ‘Thank you but no,
someday we will have our own grand-
children and your children are not our
grandchildren,’” said Ms. Levin. “I un-
derstood where he was coming from.
He wanted to keep those moments
special for his own children. We are
the products of his genes but we are
not his children.”

In an interview, the donor said
when he donated sperm to help pay
for medical school, he didn’t expect
that any offspring would one day con-
tact him. He said he feels a connection
and responsibility to share medical in-
formation, but that “the idea of sort of
having enough love, care, attention,
and compassion for what in my case is
tens of additional offspring is just
kind of overwhelming.”

No one knows howmany people in
the U.S. are donor-conceived; the gov-
ernment only tracks the births of chil-
dren who are born through the use of
in vitro fertilization, not donor con-
ception. A 2019 study by three re-
searchers published in the journal Fer-
tility and Sterility used federal survey
data provided by women of childbear-
ing age and concluded that nearly half
a million women have used donor in-
semination in recent years, and that
the practice is growing.

Since 2005, some European coun-
tries including Sweden, the U.K. and
Germany have passed laws requiring
that donors’ identities be provided if
requested by the donor-conceived in-
dividual, usually when the child turns
18. In the U.S., four states—California,
Washington, Rhode Island and Con-
necticut—have enacted laws in the
past four years that allow donor-con-
ceived individuals to seek the identity
of their donor when they turn 18, but
it is optional for the donors to agree
to the disclosure.

One concern in the U.S. with mak-
ing such disclosure mandatory is that

it might reduce the number of
people willing to become do-
nors. A 2016 study of anony-
mous U.S. sperm donors pub-
lished in the Journal of Law
and the Biosciences found
that 29% of current donors
wouldn’t continue if they
were required to release their
identities, and donors still
willing to participate would
demand bigger payments.

Still, this year Colorado be-
came the first state to pass
legislation mandating disclo-
sure if donors’ offspring re-
quest it, starting in 2025; the
bill awaits Gov. Jared Polis’s
signature. A driving force be-
hind the legislation was Erin
Jackson, 42, the founder of
the online communityWe Are
Donor Conceived and co-
founder, with Mr. Sniff, of an
advocacy group called the

U.S. Donor Conceived Council. When
she was 35, her mother called to dis-
close to her that the man who had
raised Ms. Jackson was not her bio-
logical father. “The next day I felt like
I woke up in an alternate universe,”
she told a 2019 conference on the eth-
ics of donor conception.

Ms. Jackson, who took a DNA test
to confirm the news, felt that knowing
the identity of her biological father
was a core piece of her own identity.
Her husband ultimately used her DNA
matches to build a family tree and
identify the donor. Ms. Jackson found
a copy of the donor’s high school

open adoptions, with birth and adop-
tive parents remaining in contact with
each other, have become more widely
accepted. If it is in the best interests
of adopted children to know their ge-
netic origins, the reasoning goes, then
why not for donor-conceived children
as well? They seek access to the same
knowledge, whether for insight into
their identity or to be aware of poten-
tial genetic health risks.

Technological advances have made
the biggest impact. DNA home tests
and online search capabilities allow
people to more easily track down do-

nors and other biological relatives on
their own. Donors and their offspring
can now reach out online through sites
such as the Donor Sibling Registry, a
website set up by amother and her do-
nor-conceived son to help donors and
offspring connect with one another.
Some sperm banks now run their own
registries to enable families whose
children were conceived with the same
donor to meet, fostering social and
emotional connections from an early
age. Tissue banks tell donors that they
can no longer guarantee that their

identities will remain anonymous.
Legally, however, questions remain

over how to acknowledge and address
all the different parties’ interests.
“You are balancing the right to know
with the privacy rights of the genetic
parents,” says Kara Rubinstein Dey-
erin, chief executive officer of Right to
Know, which advocates that it is a
fundamental human right to know
one’s genetic background and that do-

Continuedfromthepriorpage

Ms. Levin (center in cellphone
photo) pictured with two women
she calls her half-siblings.

‘You should
have access to
information
about your

originswithout
making the

claim you have
a right to know
your father.’
PROF. DOUGLASNEJAIME

Yale Law School

yearbook online and learned he had
been on the swim team and editor of
the yearbook—like her. Knowing basic
information about her biological fa-
ther, she said, should not be consid-
ered a gift deserving of gratitude, but
rather what she was owed. “It felt like
justice,” she told the conference. Ms.
Jackson later wrote the donor a letter
and received a short response, but she
says the two have had no further com-
munication.

Colorado State Senate President
Stephen Fenberg con-
tacted her late last
year for help in de-
veloping a bill to pro-
tect the rights of the
donor-conceived, and
she also connected
him with Mr. Sniff.
Sen. Fenberg, who
has publicly said he
has a personal inter-
est in donor concep-
tion but hasn’t
shared more details,
pushed to start with
“a Cadillac version”
that included an
apology from the
state of Colorado for
its past practice,
though the apology
and many other pro-
visions were dropped
along the way.

Those involved in
drafting or reviewing
the bill eventually in-
cluded donor-con-
ceived individuals,
parents, fertility law-
yers, sperm and egg
bank officials, gay
and lesbian advocacy
groups, and others.
Rachel Lemmons,
who has been both
an anonymous and
known egg donor,
testified in support of
the bill, arguing that donors who are
interested should also have the right
to know about any offspring created
from their eggs or sperm. “Informa-
tion should be a two-way street,” she
said. “Donors should know howmany
children have been born. I want to
know if donor-conceived children born
frommy eggs have any health issues.”
And she hopes that if the four children
born from her eggs and whose identi-

ties she knows someday want to meet
her, her daughter, now 18 months old,
can be part of the experience. When
parents who used her eggs send her
photos of the children, “I tell her,
Mommy got to help someone else
have a baby and this is your half-sib-

ling,” Ms. Lemmons said.
But there were tensions in the

drafting too. A division emerged be-
tween donor-conceived individuals
and some of the lawyers and parents
not only about what should be in-
cluded in the bill but about using
words such as “half-sibling” or “bio-
logical parent.” Not all donor-con-
ceived individuals feel the same fam-
ily-like connection.

Douglas NeJaime, a professor at
Yale Law School who studies the legal
status of non-biological parent-child
relationships, said he supports the Col-
orado bill and access to information
for donor-conceived individuals. But
he told Ms. Jackson andMr. Sniff that
their emphasis on the importance of a
parent and child’s genetic connection
is one of the reasons some parents
hide the information about their chil-
dren’s origins in the first place. “You
should have access to information
about your origins without making the
claim you have a right to know your
father,” said Professor NeJaime, who is
an adoptive father. “You know who
your father is. He is the person who is
doing the work of parenting you.”

Betsy Cairo, the director of Cryo-
Gam Colorado, the only commercial
sperm bank based in the state, op-
poses the bill. “Let’s say the offspring
learns the identity of the donor and
they are curious and excited and they
knock on the donor’s door and he
slams it,” Dr. Cairo said. “Let’s say the
outcome isn’t what the offspring
wanted. So they shame the donor all
over social media and include the do-
nor’s name and address and birth
date. This donor is not protected.”

After testifying in support of the
bill at a Senate committee hearing in
April, Mr. Sniff, emotional about the
milestone and reflecting on his own
journey, ordered an Uber and—still
dressed in the suit he wore to the Sen-
ate—showed up unannounced on the
door of his biological grandfather,
who lives outside Denver. Mr. Sniff

knew that his presence might not be
welcome because the family had not
liked some of his previous public testi-
mony. Nevertheless, “I thought, ‘this is
as close as I will come to talking to my
biological father. This is his father,
and I want to see what he is like as a
person,’” Mr. Sniff said. When the sur-
prised man opened the door, Mr. Sniff
told him, “Your son was my biological
father. I would love to talk to you for
a few minutes.”

Mr. Sniff offered to come back an-
other time, but the man let him inside.
Mr. Sniff showed him a photo he kept
on his phone of his biological father,
and told him that people tell him they
look alike. The elderly man agreed,
but eventually told Mr. Sniff, “I don’t
know where to go with this conversa-
tion.” After around 10 minutes, they
shook hands, and Mr. Sniff went back
to his hotel. For Mr. Sniff, the visit
was “an out of body experience.” He
made notes so he wouldn’t forget any-
thing, including how he and his bio-
logical grandfather share the same
build and certain mannerisms.

But Mr. Sniff also was reminded
that passing a law about what donor-
conceived individuals are entitled to
know doesn’t ensure what he wants
most of all—the chance to have a rela-
tionship with his biological relatives. A
few weeks later, his biological aunt
sent him an email saying his unex-
pected visit had not been welcome and
they don’t want to engage with him. FR
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Adivision has
emerged about
using the
words ‘half-
sibling’ or
‘biological
parent.’ Not
everyone feels
the same
family-like
connection.

Above, CryoGam’s laboratory in Loveland, Colo.
Below, the company’s records of pregnancies
achieved with donated sperm.
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subsidies and shielded by its strate-
gic importance, the Soviet military
sector quickly ossified and became
impervious to reform—a conserva-
tive force in Soviet society and an
obstacle to investment in infrastruc-
ture or consumer goods that might
have helped fulfill the system’s
emancipatory promises.

When Ukraine became indepen-
dent in 1991, defense was its most
advanced industry. But like the rest
of the country’s economy, the indus-
try depended on production and dis-
tribution chains that connected it to
other former Soviet republics. The
collapse of the U.S.S.R. plunged
Ukraine into a profound economic
crisis. Between 1990 and 1999, ac-
cording to World Bank figures, the
Ukrainian GDP contracted by 60%, in
constant prices and never recovered.

Leonid Kuchma, a rocket engineer
and chief director of the Pivdenmash
missile plant since 1986, became the
country’s prime minister in 1992 and
president in 1994. He promised mod-
erate reforms and technocratic sta-
bility. But he had to navigate be-
tween one camp—including the “red
directors” in charge of Ukraine’s in-
dustries at the time—that insisted
on the necessity of preserving ties
with Russia, and another—national-
ists and democrats—that argued for
liberalization and Westernization.

EF
RE

M
LU

KA
TS

KY
/A
SS

O
CI
AT

ED
PR

ES
S

‘W
ar made the
state, and the
state made
war,” the so-
c i o l o g i s t

Charles Tilly once wrote. Success on
the battlefield, he observed, re-
quired states to construct the pow-
erful, centralized institutions that
would define them in the modern
era—institutions with the coercive
power to effectively extract taxes
and draft soldiers, for example.

Tilly’s theory might seem distant
from the current war in Ukraine. But
war has profoundly shaped Ukraine’s
political institutions at least since
the aftermath of World War II, and
it now looks certain to do so well
into the future.

In the early 1950s, the U.S.S.R.
sought to revive its devastated cities
by means of its defense industry.
The Soviet leadership chose the
southern Ukrainian city of Dnipro-
petrovsk (today, Dnipro) for the con-
struction of a new satellite and in-
tercontinental ballistic missile plant,
known today as Pivdenmash. Dni-
propetrovsk’s defense production
grew at pace with the Soviet arms
race against the West. And while
none of its missiles were launched at
their intended targets, Dnipro-
petrovsk became the launching pad
for the careers of numerous Soviet
statesmen: For three decades, offi-
cials affiliated with the city’s mili-
tary industry rose through the ranks
to occupy leading roles in various
ministries, the KGB and the Commu-
nist Party.

The symbiosis of arms manufac-
turing and political power brought
prosperity to Dnipropetrovsk, pro-
moted the careers of regional elites
and helped the U.S.S.R. assert its
global status. But it also helped cre-
ate the conditions for the Soviet
state’s eventual undoing. Awash in

BY TARAS FEDIRKO

Ukrainewas once central to Soviet defense production. That history has
shaped the country’s politics, much as today’swarwill determine its future.

Under Mr. Kuchma, the country ad-
opted a constitution in 1996 that de-
clared Ukraine “a state with a con-
stantly neutral, nonaligned status.”

During Mr. Kuchma’s two terms,
regional business networks in Dni-
propetrovsk and Donetsk grew into
financial-industrial groups that com-
bined control of
heavy industrial as-
sets with media
power and political
influence. Arbitrating
among these oligar-
chic groups, Mr.
Kuchma built a sys-
tem of patronage
that gave him vast
power. Wary that his
successor would in-
herit it and use it to
attack the oligarchs,
among whom was his
son-in-law, Mr.
Kuchma also pushed through consti-
tutional reforms that moved the
center of power from the presidency
to the parliament.

Oligarchic rivalry became en-
trenched in the legislature, where
the wealthy businessmen in control
of these interest groups began to
support rival factions. They waged
demagogic campaigns that polarized
the public: a nationalist, pro-Euro-
pean, neoliberal political camp sup-

ported by voters from rural Western
Ukraine and the urban middle class
was pitted against a Russophone,
relatively pro-Russian camp sup-
ported by voters from the more in-
dustrialized Southern and Eastern
Ukraine. Workers and managers of
Ukraine’s much diminished defense

industry, particularly
in Dnipropetrovsk,
Zaporizhzhia and
Kharkiv, predomi-
nantly supported the
latter. Ukraine soon
found itself in a cul-
ture war that helped
produce a pro-Euro-
pean revolution in
2014, quickly followed
by war with Russia-
sponsored separatists.

At independence,
Ukraine had inherited
approximately 30% of

the Soviet defense industry and
around 40% of the Soviet Armed
Forces, totaling some 700,000
troops in a country of 52 million.
But Ukraine couldn’t pay for a mili-
tary this size. Mr. Kuchma and sub-
sequent presidents cut military
spending and decommissioned or
sold off military assets to buyers in
developing countries. As a result, by
the time the country found itself at
war in 2014, its military was deci-

Eight years
of war have
made the
army one of
Ukraine’s
most
trusted

institutions.

TheMilitary Roots of
Modern Ukraine

A tribunal is a judicial body
convened to settle particular
cases or disputes, typically
given a special status to distin-
guish it from a regular court of
law. The source of the term
“tribunal” is the Latin word
“tribus,” for “tribe,” referring
to the ethnic and political
groupings that divided the citi-
zenry in ancient Rome. Each
tribe had its own leader,
known as a “tribune” (or “tri-
bunus” in Latin).

Under the Roman Republic,
tribunes represented the inter-
ests of the plebeians, or com-
moners, as opposed to the no-
ble patricians. Tribunes and
other magistrates would pre-
side while seated on a raised
platform in a Roman basilica,
and the platform was known as
a “tribunal.”

When “tribunal” first en-
tered English by way of Old
French, it retained the classical
Roman meaning of a “judg-

ment seat,” though it could be
used more figuratively for the
throne of divine judgment in
Christian depictions of the Day
of Reckoning. As early as 1479,
religious treatises in English
foresaw a Judgment Day when
all would come before “the tri-
bunal seat of Jesus Christ.” A
prayer book from 1530 de-
clared that every “miserable
soul shall be brought afore the
tribunal of the high judge God
Almighty.”

In secular use, “tribunal”
got extended from a judge’s
seat to the court where a
judge presides. A history of
Great Britain published in 1610
delineated “the Tribunals, or
Courts of Justice of England.”
In France, too, “tribunal”
served as a label for special ju-

dicial bodies. Most notably,
during the French Revolution,
the National Convention estab-
lished the Tribunal Révolution-
naire, or Revolutionary Tribu-
nal, to try political offenders.

During the Reign of Terror
in 1793-94, the Revolutionary
Tribunal was used to punish
royalists, who were often sent
to the guillotine. Marie Antoi-
nette’s trial before the tribunal
lasted two days before she was
convicted of high treason and
executed. (After Russia’s Octo-
ber Revolution in 1917, the new
Soviet government set up its
own revolutionary tribunals, or
“revtribunals” for short.)

In the United Kingdom, the
term “tribunal” spiked in us-
age during World War I, when
Military Service Tribunals

For Some Disputes,
Judgment Gets a
Special Seat

were formed to rule on appli-
cations for exemption from
compulsory military service,
such as on moral or medical
grounds. The British legal sys-
tem has continued to rely on
tribunals to settle a variety of
disputes outside of courts of
law. Employment tribunals, for
instance, handle complaints
about unfair dismissal and
workplace discrimination.

At the close of World War
II, the Allied powers drew up
the Charter of the Interna-
tional Military Tribunal to
prosecute war crimes and
crimes against humanity per-
petrated by Germany and the
other Axis powers. The charter
set the stage for the Nurem-
berg trials that exposed Nazi
atrocities. Soon thereafter, the
International Military Tribunal
for the Far East took on Japa-
nese war crimes in trials held
in Tokyo beginning in 1946.

The Nuremberg and Tokyo
trials continue to serve as
models for modern war-crimes
tribunals, including those that
may come out of Russia’s inva-
sion of Ukraine. And the “tri-
bunal” label lingers on, a cou-
ple of millennia after Roman
authorities ruled from on high. JA
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A KYIV COURT GAVE a Rus-
sian soldier a life sentence in
the first war-crimes trial of
the conflict in Ukraine. To
prosecute war crimes in the
future, a distinguished group
that includes former prime
ministers of the United King-
dom and Australia has pro-
posed a “Special Tribunal for
the Punishment of the Crime
of Aggression against
Ukraine.”

Meanwhile, the pro-Russian
leader of the breakaway Do-
netsk republic has vowed to
organize a special interna-
tional tribunal for the Ukrai-
nian fighters taken prisoner by
Russian forces at a steel plant
in Mariupol.

[Tribunal]

WORD ON
THE STREET

BEN
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mated. Ukraine had no leverage with
which to repel the Russian annexa-
tion of Crimea or to reach a favor-
able settlement in Donbas.

The war that began in 2014 per-
manently transformed Ukrainian
politics. Around 4.5 million Ukrai-
nian citizens—roughly 10% of the
country’s total prewar population—
now lived in territories no longer
controlled by the central govern-
ment, in Donbas and Crimea. These
were once the core voters of the
pro-Russian political camp. That
camp’s purchase on Ukrainian poli-
tics began to dwindle, strengthening
pro-European political forces.

The two wartime presidents,
Petro Poroshenko and
Volodymyr Zelensky,
followed similar tra-
jectories. They both
entered office as polit-
ical omnivores, seek-
ing to appeal to all
sides of Ukraine’s di-

verse and divided polity, and cam-
paigning for peace and reconcilia-
tion. But the complex task of
balancing among corrupt oligarchs,
countering Russia’s expansionism,
managing Ukraine’s financial depen-
dence on the West and assuaging
disaffected voters left both presi-
dents little space to maneuver.

Both eventually came to side with
the most organized and vociferous
constituency in Ukrainian politics,
made more powerful by the war: the
Westernizing nationalists. Mr. Po-
roshenko pushed through changes to
the constitution that replaced the
neutrality and nonalignment clause
with one about Ukraine’s aspiration
to join the EU and NATO. Mr. Zel-
ensky followed in his footsteps. The
similarity between them suggests
that the war and the forces it has
unleashed have become an indepen-
dent variable in Ukrainian politics.

The Russian invasion will shape
the Ukrainian state and politics in
other ways as well. If the country
withstands this conflict, it will re-
main militarized in anticipation of
future aggression from its hostile
neighbor. Eight years of war have in-
creased the preparedness and pres-
tige of the armed forces, making the
army one of the country’s most
trusted social institutions. A new
generation of mid-ranking officers
has emerged, along with publicly
recognizable leaders of volunteer
militias: These figures may eventu-
ally seek to turn their rank and re-
nown into political credentials. And
the military itself risks becoming
politicized, as there are now army
units and militias affiliated with par-
ticular parties and movements,
mainly on the right.

Rather like the Soviet defense in-
dustry, Ukraine’s military will almost
certainly become a conservative so-
cial force capable of generating its
own power elite. As Mr. Zelensky
has recently put it, because of the
war Ukraine “will become a big Is-
rael”: an embattled country where
defense comes before other consid-
erations, and security stands above
liberty as the idiom of politics. This
Ukraine, Mr. Zelensky said, “will cer-
tainly be unlike the one we wanted
in the beginning.”

Dr. Fedirko is a social
anthropologist at the University of
St Andrews, where he researches
the political economy of war and
media in Ukraine.

An engineer examines
an intercontinental
ballistic missile, Dnipro,
Ukraine, July 1996.
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In Beijing to cover the
Olympics, a Journal
reporter was
isolated under

aggressive policies
now being used
across the country.

Testing Positive in Zero-Covid China
REVIEW

the use of thresholds, known as “Ct
values,” that essentially represent
the level of magnification required
to detect the presence of virus. A
higher threshold is more sensitive
than a lower threshold. The standard
in some professional sports leagues
is 30. China initially planned to con-
sider any Ct value under 40 as a
positive test. Just before the Games,
standards were relaxed slightly,
placing Ct results between 35 and 40
in a kind of virus purgatory.

Organizers say they intercepted
284 positive cases at the airport. I
was not among them. After a three-
day multi-stop journey from Wash-

ington, D.C., I covered a figure-skat-
ing event, took my daily Covid
screening test at 7 p.m., had dinner
and went to bed. While I slept, my
boss—whose duties included acting
as “Covid-19 Liaison Officer” be-
tween our company and the myriad
authorities overseeing Covid proto-
cols at the Olympics—received a 1:11
a.m. email from the public health
leader for the Beijing Fujian Hotel.

“Hello sir!,” it began. “The situa-
tion is LOUISE RADNOFSKY had do
her daily PCR test at 7 p.m. last
night, her N gene CT value is 33.39,
ORF1ab gene CT value is 32.55, Is it
okay that if we according to the epi-
demic prevention regulations and
transfer her to the main quarantine
hotel?”

I was now one of the 179 people
who would test positive inside the
closed loop of the Olympics—some-
thing I confirmed with a rapid test
of my own. My boss negotiated fran-
tically with public-health officials at

M
illions of people
around the world
have had Covid-19
in the last two
years. I’m one of a

small number of Americans to have
had it in zero-Covid China, and with
it a taste of a public-health approach
that has, over the past two years,
locked down large swaths of the
world’s most populous nation for
weeks and even months at a time.

I tested positive 19 hours after ar-
riving in Beijing on Feb. 4 to cover
figure skating at the 2022 Olympic
Games. Under U.S. protocols I would
simply have secluded myself in my
hotel room. In China, after five days
of resistance, I was marched by two
strangers into an elevator whose
floor was slick with sanitizer,
through a lobby cordoned off with
yellow police tape, and into an am-
bulance that would take me to an
isolation facility for open-ended de-
tention. As soon as the ambulance
door slammed shut, I heard the
sound of more sanitizer spraying.

The tactics I experienced at the
Games in Beijing, now in full force in
Shanghai and other cities, are drasti-
cally different from the way most of
the world is handling Covid. Instead
of allowing people who test positive
to shelter in place, Chinese policies
call for centralized isolation. Author-
ities argue this is essential to ensure
that infectious people don’t spread
the virus to others. But transferring
people is logistically and politically
fraught, and also carries significant
transmission risks.

The rules call for the hospitaliza-
tion of anyone with any symptom of
Covid, no matter how minor, threat-
ening to overwhelm healthcare sys-
tems. Chinese anti-Covid measures
focus on the exceptionally low risk
of surface transmission of the virus,
creating logistical nightmares and
coming at the expense of more effec-
tive mitigation measures. And the
definition of a positive Covid test
may be the strictest in the world,
making isolations potentially indefi-
nite.

This approach was sustainable
when applied to a sealed Olympic
bubble of 75,000 people, at most, for
little more than a month. When the

Chinese government tried to scale
up its zero-Covid tactics to a popula-
tion of 1.4 billion, however, the pol-
icy buckled, and the whole country—
and global supply chain—is
experiencing the fallout. Lockdowns
in cities like Shanghai have dragged
on and on. Food shortages are a real
threat. Children have been separated
from their parents after testing posi-
tive. Disinfection obsessions have
led to the closure of emergency
rooms and people dying after being
turned away, even as healthy people
with inconclusive Covid statuses
have been herded onto buses with
infectious cases. Now the virus is
threatening to lock down the capital,
Beijing.

Athletes, officials and journalists
who traveled to Beijing for the
Olympics dreaded the possibility of
testing positive there. The prospect
of isolation facilities was grim, but
the difficulty of getting out of them
was worse. Covid testing involves

BY LOUISE RADNOFSKY

A firefighter sprays disinfectant at a Covid testing site in Beijing, May 13.

the hotel to prevent my being trans-
ferred to central isolation. I
launched a campaign to mask any-
thing that might have been inter-
preted as a Covid symptom; I didn’t
want to be in a medical facility to
treat a sore throat. I drank enor-
mous quantities of water and ate
honey packets that colleagues
dropped off outside my door. Using
a kettle and a bottle of whiskey, I
tried to home-brew a prophylactic
cough syrup.

My fate turned on the Ct values,
and a testing regime that was both
rigid and imprecise. I was given the
choice of a nasal or throat swab and
picked throat, then swore off coffee
and juice out of fear they might con-
taminate my oral sample in a way
that hurt my numbers. I brushed my
teeth an hour before each test in
case it might help.

When my numbers improved, Chi-
nese officials disputed their own
tests. “Our nucleic acid testing team
informed us that she did not actively
cooperate with this morning’s nu-
cleic acid testing,” they reported.
“We believe this may be the reason
for the inaccurate test results this
morning.”

I was being accused of “ducking”
the swab, because the testers had
needed three attempts to get a sam-
ple. I had thought they were being
thorough. It was clear that we had
strained our hosts’ patience. “We
have started the transfer process,
please inform her to pack her bags,”
the hotel public-health official wrote
after my results came back on Feb.
9.

“Please don’t get upset,” I was
told as I gathered supplies. “You are
just moving to a random hotel.”

The ambulance took me to the
Hotel Rooy, a business ho-
tel outside the closed loop
of the Beijing Olympics.
Many Covid-positive Olym-
pians found themselves in
bleaker conditions. Deliver-
ies were effectively impos-
sible but boxed meals ar-
rived punctually in plastic
bags soggy from disinfec-
tion spray, as I wrote about
figure skating by watching
the streamed feed of the
competition.

Under the revised rules
for the Olympics, I could
leave isolation on a kind of
parole status if I had three
straight days of Ct values
above 35—a negative test
to most, but a “threshold
positive” in China. I
achieved this on my third
day in the isolation facility,

eight days after first testing posi-
tive. The public-health officials there
were ready to book me a taxi.

But somebody else was refusing
to sign off. My colleagues deter-
mined that it was a higher-ranking
official in the public-health hierar-
chy, who saw the rules differently. In
the interim, my test results dipped
again, meaning I would have to start
over anyway. I panicked inside my
room, then opened the window and
screamed.

I wasn’t the
only person in de-
tention without a
clear idea of when
or how I would be
released, or who
was deciding.
Olympic officials
and diplomats
were scrambling
for a way to free
people who were
no longer infec-
tious but might not be able to clear
the results bar for weeks. Eventually,
they found it: I would be released on
the understanding that I would head
straight to the airport—assuming I
could get through the red tape to do
that.

A 15-minute telemedicine ap-
pointment was all I needed to get a
“certificate of recovery” indicating
that I was cleared to re-enter the
U.S. according to the standards of
the Centers for Disease Control and
Prevention, because by then it had
been 10 days since I first tested pos-
itive for Covid. It was a bigger prob-
lem that China only allowed a few
commercial flights in or out of Bei-
jing each day, and they did not all
appear in official booking systems.
At an Air China desk in the press

center, my boss bought me a ticket
to Japan after being explicitly prom-
ised that I would not be quarantined
again while trying to transfer to a
U.S.-bound flight at Narita Airport in
Tokyo.

“She will not be like Tom Hanks
in ‘The Terminal,’” the Air China
agent told him.

With the ticket to leave, things
changed. On day 11 after I first
tested positive a new Covid test was

quickly arranged,
and a few hours
later a piece of pa-
per was slipped
under my door. It
had no Ct values—
just the word
“negative.”

There was still
one last knot to
unpick to board
that plane. China
required a “health
declaration” for

exit. It asked two questions that
were hard to answer: “Has your
community reported any Covid-19
cases during the past 14 days?” and
“Have you tested for Covid-19 during
the past 14 days? If yes, is the result
positive?”

Answering yes seemed to jeopar-
dize my chances of leaving China
while it was still February. Answer-
ing no seemed to risk a penalty of
three years in prison if my declara-
tion were considered false. I picked
yes.

“Just be confident,” my boss told
me as I rode in a cab to the airport
the next morning with two irrecon-
cilable documents: a negative test
certificate and a QR code for the exit
declaration that was a menacing red.
“Polite but persistent.”

The airport worker’s eyes
indicated concern at the QR
code. Then she led me to a
booth with an electronic
version of the questions on
a screen and directed me to
change my “yes” answers to
“no.”

Heart now fully thump-
ing, I asked if she was sure
this was correct—and fer-
vently hoped we were being
filmed. She insisted that
“community” was small,
“like a building,” and I
didn’t think it wise to tell
her that my “building” must
have housed most of the
known Covid cases in Bei-
jing. I was too distracted by
what she said next about my
Covid status.

“Today,” she said, “you
are negative.” IL
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The tactics I
experienced are

drastically
different from
the waymost of
the world is

handling Covid.

The 2022 Olympic mascot greets visitors

at Beijing Airport alongside workers in

hazmat suits, Feb. 19.
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The commander in chief
of the Pacific theater

was a team-builder, not a tyrant C7

Hit and Run!
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and an American original C9

The First Populist:
The Defiant Life of Andrew Jackson
By David S. Brown
Scribner, 417 pages, $30

BY RICHARD NORTON SMITH

R
ONALD REAGAN and Donald
Trump hung his portrait in
the Oval Office. So did Lyndon
Johnson and Bill Clinton. Steve
Bannon admires him extrava-

gantly, though no more than Harry Truman
did. “The more I learn about Andy Jackson,
the more I love him,” Franklin Roosevelt
declared on the eve of his 1936 re-election
campaign against “economic royalists,”
successors to the monopolistic Second Bank
of the United States demonized by Jackson
a century earlier. FDR then used the occasion

of that year’s Jackson Day Dinner to extol
Old Hickory’s “passion for justice, his
championship of the cause of the exploited
and the downtrodden, his ardent and
flaming patriotism.”

Such praise may seem strange in the
ears of readers of most latter-day accounts
of America’s seventh president (1829-37).
Today’s scholars, attuned to a more diverse
population than the white, male electorate
that twice voted him into office, are more
likely to stigmatize Jackson as a slave
trader, Indian killer and economic illiterate.
Yet even as he is airbrushed out of the
history of the Democratic Party that he
essentially founded, Jackson remains among
our most consequential presidents. Long
before either Roosevelt, he introduced the
anti-elitist politics of “Us versus Them,”
encapsulated in his July 1832 veto killing

the government-backed bank answering to
Philadelphia blue blood Nicholas Biddle.

Exposing the young republic’s economic
fault lines, Jackson railed against the “rich
and powerful” who “too often bend the acts
of government to their selfish purposes”
at the expense of the “farmers, mechanics,
and laborers.” Such language, and the aggres-
sive party-building behind it, fully justify
biographer David S. Brown’s characterization
of Jackson as “the First Populist.” Mr. Brown,
a history professor at Pennsylvania’s Eliza-
bethtown College, is the author of well-
regarded lives of F. Scott Fitzgerald and
Henry Adams. His Jackson is a compound,
not always stable, of opposing instincts.

A small-government advocate, Jackson
was the last president to vanquish the
national debt. Away from Washington,
however, official frugality yielded to private

luxury at the Hermitage, a Tennessee
mansion made possible by slave labor
(Jackson died owing nearly a million dollars,
by modern measurement). A fervent nation-
alist who threatened to hang South Carolina’s
“treasonous” nullifiers, Jackson was also
a strict constructionist whose Jeffersonian
scruples made him veto federally funded
infrastructure projects.

The early Jackson biographer James
Parton, unable to square the circle, settled for
“a democratic autocrat. An urbane savage.
An atrocious saint.” Mr. Brown accepts
Jackson’s discrepancies and contradictions,
along with Old Hickory’s precipitous decline
in recent academic polls. (With his startling
22nd-place rank in last year’s C-Span survey
of presidential scholars, Jackson finished
behind John Quincy Adams for the first time
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The People’s President
Even as he is airbrushed out of the history of the Democratic Party—a party that he essentially founded—

Andrew Jackson remains among this country’s most consequential leaders

HICKORY NUTS At Jackson’s first inaugural (1829), a wildly joyful crowd of supporters descended upon the White House. Critics claimed the actions of the ‘mob’ showed the dangers of popular rule.
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in 196 years.) Avoiding the pitfalls of ex
post facto history, Mr. Brown offers in-
stead what amounts to a unified field
theory for Jacksonian studies: the
Authoritarian at War with Authority.

From boyhood Jackson went
through life spoiling for a fight, his
hunger for status matching his need
for control. The author traces Jackso-
nian bravado to a fatherless youth—
Andrew Jackson Sr. died weeks before
his son’s birth in March 1767—imbued
with a burning hatred of the British
invaders he blamed for the wartime
deaths of his mother and brother.
The future president carried lifelong
scars inflicted by the sword of an
imperious Redcoat whose boots the
boy refused to clean. His psychic
wounds can only be imagined.

Accordingly much of Mr. Brown’s
briskly paced narrative reads like a
rap sheet of rashly provoked duels,
threatened horse whippings and bar-
room shootings. In one affaire d’hon-
neur Jackson took a bullet to his chest
before calmly dispatching Charles
Dickinson, a rival horse breeder who
had insulted Rachel Jackson, the
common-law wife with whom Jackson
had eloped in 1791, two years before
her divorce from an abusive first

ContinuedfrompageC5

husband. He would have plugged his
adversary, a bleeding Jackson allowed,
“if he had shot me through the brain.”

Jackson, after a youthful career in
Tennessee law and politics, achieved
national recognition as a hero of
the Creek War (1813-14), the opening
wedge of an Indian-removal policy
that long predated his presidency.
Trading atrocities with the Red Stick
tribe in modern-day Alabama, Georgia
and Florida, Jackson, then the major
general of his home state’s militia,
assured Rachel after one particularly
gruesome massacre that the butchery
had been carried out “in elegant
stile.” Out of its wreckage Jackson
adopted an orphaned Creek child
named Lyncoya. He hoped to enroll
the boy one day in the U.S. military
academy at West Point. Instead Lyn-
coya ran away from his new home
several times before succumbing to
tuberculosis in his teens.

An equally lethal paternalism char-
acterized the Treaty of Fort Jackson,
signed in August 1814. Under its terms
not only the Red Stick enemy but
tribes friendly to the United States
were forced to cede 23 million acres,
thereby opening the Southwest to a
cotton-growing culture as dependent
on enslaved people as Jackson’s
Hermitage. When informed that his
land-grabbing pact violated the Treaty
of Ghent ending the War of 1812, Jack-
son disregarded Washington’s instruc-
tions like some antebellum Douglas
MacArthur.

He had little to fear, being politi-
cally untouchable, especially after
Jan. 8, 1815, when his ragtag force of

“corrupt bargain” he traded the State
Department for Clay’s support.
Though not personally close, the two
men shared a Hamiltonian faith in
energetic, commercially minded gov-
ernment, in sharp contrast to the
agrarian states’ rights sympathies
espoused by Jackson.

Four years later the Jackson-Adams
rematch reached levels of personal
abuse that would have made the
Founders blush. The incumbent was
accused of having, when ambassador
to Russia during the Madison admin-
istration, pimped for the czar. Not to
be outdone, pro-Adams newspapers
vilified Jackson as a bigamist de-
scended from a mulatto father and a
common prostitute. This time around,
Jackson won nearly 56% of the popu-
lar vote and, in the Electoral College,
carried 15 states to Adams’s 9.

Whatever satisfaction Jackson de-
rived from his landslide in November
1828 turned to ashes a few days be-
fore Christmas, when Rachel died of a
heart attack, “a collateral casualty of
her husband’s career.” As the grieving
widower took office with blood in his
eye, a misplaced gallantry fueled by
memories of his slandered women-
folk prompted Jackson’s defense of
Peggy Eaton, a Washington tavern-
keeper’s daughter who wasted no
time, following her husband’s suicide,
in remarrying Jackson’s secretary of
war, John Eaton. When the wives of
other Cabinet officers, following the
example of Vice President John C.
Calhoun’s censorious spouse, Floride,
ostracized the Eatons, the ensuing
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Andrew
Jackson’s
America

U.S. regulars, local and Kentucky mili-
tia, Choctaw Indians and two battal-
ions of free blacks inflicted a crushing
defeat on a much larger British army
just five miles from New Orleans’s
French Quarter. (In the popular im-
agination of his time, Jackson had
decisively ended the War of 1812:
The Hero of New Orleans, Mr. Brown

writes, “defeated the nation’s greatest
enemies, preserved . . . its intense
pride, and secured the reputation of
republican government in the New
World.”) The battle won, Jackson
refused to relax martial law in the
combustible city. “Never one to be in
the wrong and ever sensitive to a
slight,” writes Mr. Brown, the general
arrested a protesting lawmaker and
the federal judge who granted the
prisoner a writ of habeas corpus.

Jackson’s unauthorized invasion of
Spanish Florida in 1818 met with pop-
ular approval while setting off alarms
among prospective political rivals.
House Speaker Henry Clay likened
Old Hickory to Caesar, Cromwell and
Bonaparte. The increasing polari-
zation of the electorate is neatly
captured in a few lines of newspaper

doggerel anticipating the bitter 1824
presidential contest that would ulti-
mately be decided by the House of
Representatives:

John Quincy Adams,
Who can write,
And Andrew Jackson,
Who can fight.

Mr. Brown largely exonerates the vic-
torious Adams of charges that in a

THE HERMITAGE Jackson’s residence in Nashville, Tenn., ca. 1856.
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BY JAMES L. SWANSON

D
URING World War I,
a handful of soldiers
who had suffered cata-
strophic facial wounds
traveled to Paris on a

journey of last resort. Known as
mutilés or les gueules cassées (the
broken faces), they headed to 70 Rue
Notre-Dame-des-Champs, a large
apartment complex in the Latin Quar-
ter. Inside a walled courtyard, they
climbed five flights of stairs until they
arrived at the end-point of their pil-
grimage—not a doctor’s office but an
artist’s studio, where a sculptor crafted
beautiful, lifelike masks that re-created
the soldiers’ prewar appearance.

Trench warfare produced a huge
number of facial injuries, and bespoke
masks could never keep up with the
demand. As Lindsey Fitzharris explains
in “The Facemaker,” the artillery in
World War I “flung men around the
battlefield like rag dolls.” Ammunition
with magnesium fuses “ignited when
lodged in flesh,” and shrapnel caused
terrible injuries. Bodies were “bat-
tered, gouged, and hacked, but wounds
to the face could be especially trau-
matic.” And little wonder: “Noses were
blown off, jaws were shattered,
tongues were torn out, and eyeballs
were dislodged. In some cases, entire
faces were obliterated.”

But masks were of limited value,
because they could conceal, but never
heal, grievous wounds. Disfigured men
needed a medical breakthrough to
help them. Ms. Fitzharris, the author
of “The Butchering Art” (2017), a his-
tory of Victorian medicine, chronicles
the life of the British plastic surgeon
Harold Delf Gillies, whose innovations
and operating-roommagic saved thou-
sands of warriors from their fates and
allowed them to walk in the world
again. Both heartbreaking and inspir-
ing, “The Facemaker” tells a profound
story of survival, resurrection and
redemption.

Born in New Zealand and educated
in England, Gillies entered the Royal
Army Medical Corps early in the war,
at age 32. A champion amateur golfer,
he began his soldiering as a novice mil-
itary doctor. The second Battle of Ypres,
in May 1915, was his baptism by fire. It
was there, Ms. Fitzharris says, that he
“first stepped into a field hospital’s
makeshift operating theater,” where he
labored around the clock, standing on a
floor awash with blood. A month later,
he was assigned to the Allied Forces
base hospital in Étaples, France. The
dental surgeon Auguste Charles Vala-
dier showed him how to use bone
grafts to reconstruct faces without
distorting the features and to restore
a patient’s ability to speak and eat.

That summer, Gillies sought out
Hippolyte Morestin, an eccentric
French surgeon devoted to achieving
high-quality aesthetic results. Gillies
watched Morestin remove a large
cancerous growth from a patient’s

face and close the wound with a flap of
skin from the patient’s neck. It was a
turning point for Gillies, who would
describe the moment as “the most
thrilling thing I had ever seen. I fell
in love with the work on the spot.”

Morestin’s artistry inspired Gillies
to seek permission to create a special
medical unit dedicated to treating face
and jaw wounds, and in January 1916
he received orders to report to Cam-
bridge Military Hospital in Aldershot
(30 miles outside London) for special
duty in plastic surgery. In August 1917,
he moved from Aldershot to Queen’s
Hospital in south London, one of the
first hospitals in the world focused on
facial reconstruction. His key insight
was that a multidisciplinary approach
was needed: the combined work of
plastic surgeons, dental surgeons,
nurses, radiologists, artists, sculptors
and photographers.

Gillies conceded it was “a strange
new art,” without textbooks, prece-

dent, or experience to guide its prac-
tice. Through trial and error, he re-
created missing mouths and noses,
filled in gaping voids of bone and
flesh, restored obliterated jaws, treated
horrific burns, and performed skin
grafts. Until then, most surgeons had
stitched together the edges of a gaping
wound, a process that could cause
necrosis and cellular destruction as well
as further disfigurement. Among other
things, Gillies learned that, to achieve
the best results, he needed to perform
surgery incrementally and space opera-
tions out over time, to allow patients to
recover from one surgery to the next.
Somemen required 15 or 20 operations,
occasionally as many as 40. “Never do
today what can be put off till tomor-
row” became his motto.

And Gillies mastered the use of
the flaps, which are made to cover a
wound and which have, as Ms. Fitz-
harris tells us, their “own blood supply
in the form of a single large artery or
multiple smaller blood vessels.” Gillies’s
greatest invention was the tubed
pedicle—a flap of skin attached to a
“protective, infection-resistant cylin-
der,” which was itself attached to the
injury site. It “dramatically reduced the
chance for infection,” Ms. Fitzharris
writes. As for the art of surgery itself,
Gillies said that its hallmarks were
“dexterity and gentleness.”

Gillies kept meticulous records of
his work. He took notes and drew

sketches, engaged the artist Henry
Tonks to paint watercolors of wounds,
and had sculptor Kathleen Scott
(widow of Antarctic explorer Robert
Falcon Scott) mold plaster casts of
his patients’ disfigured faces. Pho-
tographers took photos to track the
progress of surgeries.

His empathy was legendary. The
brother of a patient said that Gillies
was “full of human kindness.” Sgt.
Reginald Evans marveled: “Ordinary
soldiers received as much care as
officers” and boasted that Gillies “even
dressed my wounds himself.” He acted
like “one of the boys” and comforted
patients with a jaunty, reassuring
bedside manner: “Don’t worry, sonny,”
he would say; “you’ll be all right and
have as good a face as most of us
before we’re finished with you.”

But in the wards everything was
not always all right. Many patients
with broken faces also suffered from
broken spirits and hearts. Fred Albee,
a surgeon, noted: “The psychological
effect on a man who must go through
life, an object of horror to himself as
well as to others, is beyond descrip-
tion.” Henry Tonks, the artist, called
the hospital a “chamber of horrors.”
After touring one ward, the Prince of
Wales, the future King Edward VIII,
had to be carried out. Fiancées broke
off engagements. Children ran away
screaming at the sight of their fathers.
Men with disfigured faces were

banished to sit on separate bus
benches painted blue to protect the
public from having to look at them.
One soldier, seeing himself in the
mirror, broke off his engagement,
saying that “it wouldn’t be fair to let a
girl like Molly be tied to a miserable
wreck like me.”

For years after the war, grateful
soldiers wrote to Gillies. One thanked
him for “all that you have done to
make my life worth living.” Another
said: “I don’t suppose for one moment
that you remember me . . . for I was
only one of many, but that matters
little, for we remember you.” In the
decades after the war, Gillies played
a major role in establishing the field
of modern plastic surgery. He died
in 1960, at the age of 78.

World War I isn’t at the forefront of
American memory. But in Britain,
Remembrance Day remains a sacred
occasion. “The Facemaker” is not only
a stirring tribute to the singular
humanity and greatness of one man
but a haunting and unforgettable elegy
to the sacrifice and suffering of all the
soldiers of that war. In the words of
that Remembrance Day incantation,
“Lest we forget.”

Mr. Swanson, a federal
commissioner on the U.S. Semi-
quincentennial Commission, is the
author of “Manhunt: The Twelve-
Day Chase for Lincoln’s Killer.”

SUMMER BOOKS
‘And when all the wars are over, a butterfly will still be beautiful.’ —RUSKIN BOND, ‘SCENES FROM A WRITER’S LIFE’

The Facemaker
By Lindsey Fitzharris

FSG, 315 pages, $30

Repairing theWounds of War

SMILE AGAIN Before Harold Delf Gillies’s innovations in reconstructive surgery, wounded soldiers relied on prosthetic masks such as those made by the
American sculptor Anna Coleman Ladd (above) to restore them to their prewar appearance.
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Seeing the horrific
disfigurement suffered
by soldiers inWorld
War I, a surgeon set
out to master the art
of reconstructing faces.
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capacity to make it happen.
In accepting Nicholas

Biddle’s foolhardy challenge
over renewal of his bank’s
charter, Jackson replayed his
duel with Charles Dickinson,
except that this time the
weapons of choice were
words. And he may not have
come out of it so well: The
callow legislator who had
once assailed George Wash-
ington as a Constitution
abuser “grasping for power”
achieved notoriety as the
only president to be formally
censured by the United
States Senate. “The Presi-
dent is the direct representa-
tive of the American people,”
Jackson insisted, implicitly
superior to Congress or
the courts. Consistent with
this view, in his first State of the Union
address Jackson proposed the abo-
lition of the Electoral College.

His veto of the Maysville Road bill
in May 1830 doomed infrastructure
projects of less than national sig-
nificance. And while Chief Justice
John Marshall may have gritted his
teeth over Georgia’s passive resistance
to a Supreme Court ruling denying the
state’s sovereignty over the Cherokee
nation, it didn’t disturb Jackson’s
sleep. Nor did it go unnoticed in
neighboring South Carolina. There
Calhoun, in the Senate cockpit,
preached defiance of federally imposed
tariffs that benefited Northern in-
dustry at the expense of Southern
agriculture.

Calhoun’s doctrine of nullification,
formally adopted in November 1832,
elicited from Jackson a bristling proc-
lamation denouncing the idea that
states could pick and choose which
laws to obey. Not for the first time,
Jacksonian bluster was a cover for
shrewd statesmanship. Even as the
administration crafted legislation au-
thorizing the use of federal troops to
enforce tariff laws in the rebellious Pal-
metto State, Jackson lowered the tem-
perature of his public rhetoric. Behind
the scenes he worked discreetly with
the hated Clay to pass compromise leg-
islation reducing rates on imports in
tandem with Jackson’s Force Bill.

His principled stand against South
Carolina’s secessionist hot heads

should not be confused with Northern
bias. Mr. Brown argues persuasively
that the nullification controversy has
blinded historians to Jackson’s larger
commitment to the South and its
peculiar institution. His full-throated
denunciation of abolitionists who
attempted to smuggle their wicked
doctrines into the South via the post
office was reinforced by his appoint-
ment of Roger Taney to replace John
Marshall on the Supreme Court. Inevi-
tably Taney’s role in the 1857 Dred
Scott decision, which denied citizen-
ship to black Americans, has tarred
Jackson with guilt by association.

Then there is Texas, coveted by Jack-
son for its slavocracy and singular
brand of Manifest Destiny. For once,

however, he was prepared
to wait, confident that Van
Buren’s election in 1836 was
tantamount to a third Jackson
term. Before quitting Wash-
ington the old soldier decreed
that future sales of public
lands could only be transacted
in gold or silver. When the
land bubble subsequently burst
Van Buren was left holding
the bag, with no centralized
bank to calm the markets.

Jackson died, at age 78, in
1845, but his domination of
American politics long out-
lived him. His robust asser-
tion of executive supremacy
was cited by Lincoln at the
time of Fort Sumter and,
later, by Progressive-era
agenda-setters Theodore
Roosevelt and Woodrow

Wilson, who agreed on little else. It
seems only fitting that Mr. Brown
should cap this solidly researched,
gracefully written biography not with
a pronouncement but a provocation.
Compelling as the anti-establishment
message has proven to such populist
icons as William Jennings Bryan,
Huey Long and George Wallace, Mr.
Brown reminds us that in the Age of
Jackson “common-man democracy’s
erratic energy collaterally legitimized
Indian removal, slavery’s expansion,
and the troubling growth of presiden-
tial fiat.” It’s easier to topple a statue
than revise human nature.

Mr. Smith’s life of Gerald R. Ford
will appear next year.

HERO ‘The Battle of New Orleans’ (1856) by Dennis Malone Carter.

TH
E
H
IS
TO

RI
C
N
EW

O
RL

EA
N
S
CO

LL
EC

TI
O
N

melodrama came close to wrecking
the new administration.

This absurd burlesque dragged on
for two years, until Secretary of State
Martin Van Buren, eager to drive a
wedge between Jackson and his vice
president, offered to resign his post.
Van Buren’s action cleared the way
for a Cabinet makeover, the first of
several as Jackson employed five
Treasury secretaries and four secre-
taries of state during his two terms.
So much for rotation in office,
dubbed the spoils system by Jack-
son’s critics then and since.

By the time the cunning Van Buren
replaced Calhoun on the 1832 Demo-
cratic ticket, Jackson had long since
put the Eaton affair behind him. The
Indian Removal Act, passed in May
1830, initiated the forced relocation of
60,000 Native Americans to lands
west of the Mississippi. Giving Jack-
son the benefit of the doubt, Mr.
Brown contends that the Trail of
Tears happened when it did mostly
because Jackson was the first Amer-
ican president with the military

ContinuedfrompageC6

His supporters saw
himas a war hero and a
championof the common
man. His rivals likened
him toCaesar, Cromwell
and Bonaparte.

T
HE UNITED STATES arrived late
to the big-navy party. Mostly a
land power until the late 19th
century, the country did not
authorize four-star admirals until

after the Civil War. But the roster of American
naval leaders ballooned during World War II,
and in a short time
the U.S. Navy
produced admirals
to rival Francis
Drake, Lord Nelson
and Adm. Togo.

With a soft
voice and friendly
demeanor, Adm.
Chester W. Nimitz
did not reach out
and grab the public
the way many of
his Army contem-
poraries did. Bi-
ographers spilled
comparatively
little ink on the
Texan until E.B.
Potter’s “Nimitz”
(1976), which
launched the same
year as the film
“Midway,” starring
Henry Fonda as
Nimitz. Since then,
Nimitz’s profile
has grown with
the release of the
2019 version of
the movie (with
fellow Texan
Woody Harrelson
as Nimitz), and in
works like Walter
R. Borneman’s
excellent “The
Admirals” (2012)
and Adm. James
Stavridis’s over-
view of naval
leadership, “Sailing True North” (2019).

Craig L. Symonds, a U.S. Naval Academy
historian, takes a deep dive into Nimitz’s
leadership style and personality in “Nimitz at
War: Command Leadership From Pearl Harbor
to Tokyo Bay.” Mr. Symonds, whose previous
works include “The Battle of Midway” (2011)
and “World War II at Sea” (2018), is well-
positioned to tackle the big decisions reached
by the Eisenhower of the Pacific.

Dispensing with lengthy backstory, Mr.
Symonds jumps straight into Nimitz’s first day
as commander in chief of the Pacific theater
(or Cincpac, in the Navy’s inexhaustible lexicon
of abbreviations). His subordinates were met
by a man “five feet ten inches tall with a large
square head and a prominent jaw,” Mr.
Symonds writes. Most likely, “they focused on
his snow-white hair and light blue eyes, which
contrasted strikingly with his tanned and
weathered face.” The admiral’s mild voice and
unfeigned interest in the views of his subordi-
nates told staffers their new boss would be a
team-builder, not a tyrant. “It was Nimitz’s
particular gift to be able to impart to others
the confidence that they could succeed.”

Nimitz at War
By Craig L. Symonds

Oxford, 474 pages, $29.95

As disasters rolled in through early 1942,
Nimitz kept his composure, running the Pacific
war from a soulless government building—
its bombproofing earned it the nickname the
Cement Pot—on the Hawaiian island of Oahu.
“Nimitz had been raised by his maternal
grandfather, and one piece of advice his
grandfather gave him was never to worry
about things that were beyond his control,”
Mr. Symonds explains. “That stoicism became
a central element of Nimitz’s personality.”

Humor was another. Whether telling a
shaggy-dog story or an off-color joke, “he

wielded [humor’s] power to soothe or divert
without losing authority.” Unlike his boss,
Adm. Ernest J. King, whose full-broadside
tirades could leave generals, admirals and
cabinet members shaken, Nimitz had a diplo-
mat’s touch when dealing with the egocentric
Gen. Douglas MacArthur, the irascible Marine
Corps Lt. Gen. Holland M. “Howlin’ Mad”
Smith, or the Pattonesque Third Fleet com-
mander, Vice Adm. William “Bull” Halsey.

Brush strokes of daily-life details add to
Mr. Symonds’s colorful portrait. Three-mile
walks before breakfast, blowing off steam at
the pistol range or horseshoe pit, and the
occasional two-mile swim kept him fit and
refreshed. “He preferred simple and uncom-
plicated meals—meat and potatoes, bread
and butter,” Mr. Symonds adds. A connoisseur
of classical music, he treasured his record
collection. “On some nights when he did not
have company he turned off all the lights so
he could open the windows to the night air
and listen, usually in his pajamas and bathrobe,
to whatever musical piece he had selected.”

Narrating war through the eyes of a com-
mander thousands of miles from the guns is

a challenge. Mr. Symonds uses that distance
to illustrate the faith Nimitz placed in his field
commanders. As the Battle of the Coral Sea
ground to a close in May 1942 with both fleets
badly damaged, Rear Adm. Frank Jack Fletcher
radioed Nimitz that he was sending the
wounded carrier Lexington to Pearl Harbor
for repairs. “Here was Nimitz’s opportunity
to assume operational oversight: either to
affirm Fletcher’s decision to retire or order
him to stay and fight it out,” Mr. Symonds
writes. “Consistent with a determination not
to second-guess his operational commanders,

he sent Fletcher a brief message congratulating
him on his ‘glorious achievements.’ No orders,
no suggestions, no advice, only praise.”

Adm. King, the Navy’s commander in chief,
remained skeptical of the Texan. The hard-
charging King privately considered Nimitz a
“fixer” and a man too willing to compromise.

But the complexities of war made a fixer like
Nimitz indispensable. “Nimitz took care to
ensure that personnel disputes, inter-service
rivalries, or even errors in judgment did
not interfere with progress in the war.
The important thing was not to find fault

or to apportion blame, but to sustain the
momentum,” Mr. Symonds concludes.

The Battle of Midway, Nimitz’s signature
victory, was one of several examples of the
quiet man taking risks the blustering King felt
were too dangerous. “King had consistently
pressed for more aggressive action, while
Nimitz had tried to temper his expectations.
Now the roles were reversed,” Mr. Symonds
writes. “In the last week of May 1942, Nimitz
staked everything on an unequal contest
with the enemy’s main battle fleet. It was
a bold decision, but it was not reckless.”

From the
bloodletting
of Guadalcanal
in 1942 to the
strategic turn-
ing point—the
capture of the
Mariana Islands
in November 1944
—Mr. Symonds
chronicles life
at the top of
a pyramid of
compromises,
a pinnacle where
Nimitz balanced
high expectations
in Washington
against real
shortages of
ships, pilots, fuel
and equipment.
He prodded local
commanders, dealt
with demands
from MacArthur
and King, and
protected his
junior admirals
from the slings
and arrows of
a Navy in which
office politics is
a blood sport.

Sympathetic
to his subject, Mr.
Symonds spends
little time dwelling
on the admiral’s
few material
mistakes, such

as ordering the invasion of Peleliu after it had
become strategically irrelevant. Like Lee at
Gettysburg, Nimitz’s unwillingness to micro-
manage his commanders permitted them
to make errors he might have corrected, as
when Halsey steamed his carriers away from
Leyte Gulf to pursue a Japanese decoy fleet.

Mr. Symonds brings decades of research
to bear, mining official archives, oral histories,
and surviving letters between Nimitz and his
wife, Catherine. The prose is efficient, the
pacing excellent. The story’s arc rarely breaks,
offering a largely uninterrupted view of the
PacificWar as Nimitz saw it from the Cement Pot.

“Nimitz at War” ranks as one of the best
modern war biographies. It sets a high bar
for scholars of the Pacific War’s great opera-
tional captain and sheds fresh light on the
way cooperation was coaxed out of disparate,
sometimes bitterly conflicting personalities
through one man’s goodwill, sense of humor
and empathy.

Mr. Jordan is the author of “American
Warlords: How Roosevelt’s High Command
Led America to Victory in World War II.”

The Calm at Sea

ON DECK Gen. Douglas MacArthur and Adm. Chester Nimitz arrive shoulder to shoulder aboard USS Missouri for the signing of the surrender of Japan.
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Asdisasters rolled in through
early 1942, Adm.ChesterNimitz
kept his composure. At night,
hewould open hiswindows and,
in his pajamas and bathrobe,
listen to classicalmusic.

SUMMER BOOKS
‘God grant me the courage not to give up what I think is right, even though I think it is hopeless.’ —ADM. CHESTER W. NIMITZ
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BY TUNKU VARADARAJAN

Geography Is Destiny
By Ian Morris
FSG, 570 pages, $35

So Near
AndYet
So FarAway

Englishman born in the Midlands city
of Stoke-on-Trent—claims that “none
of this is enough.” We must go further
back—much further.

In fact, it is only when we look at
the entire 10,000 years “since rising,
post-ice-age oceans began physically
separating the British Isles from the
European Continent,” Mr. Morris
writes, that we begin to see the “larger
patterns that have driven, and continue
to drive, British history.” And so he
gives us “Geography Is Destiny,”
a sprawling history of “Britain
and the world,” the only book to
seek explanations for Brexit on a
“multi-millennium timescale.”

Mr. Morris is a self-confessed
practitioner of Big History, a dis-
tinctly 21st-century form that
pulls back (as he explains it)
“from the details of what hap-
pened in particular times and
places in order to tell a story at
the planetary scale.” Fellow Big
Historians include Yuval Noah
Harari, Jared Diamond and David
Christian, whose “Maps of Time”
(2004) serves as a template for
the genre.

“Geography Is Destiny” is the
fourth book of this kind by Mr.
Morris, tempting reviewers each
time to describe him with words
like “audacious.” His previous
books have addressed such ques-
tions as why the West rules the
world (caveat: “for now”); how humans
evolved from foragers to farmers to
consumers of fossil fuels; and whether
war deserves a better reputation, given
its role in the advance of civilization.

The English Channel came into
being after water from a melting
glacier came blasting through the
massive chalk ridge that had linked
modern Dover and Calais. With it came
insularity, as the channel took on the
nature of the moat. Island-ism, to coin
a word, has reigned forever since,
imprinted ineradicably in the psyche of

Britain’s inhabitants. Mr. Morris opens
his book with an old but telling joke
about British weather reports. “Fog
in the Channel—Continent cut off.”
Behind the humor lie deeper themes of
identity, mobility, security and sover-
eignty. Brexit, one could say, was inevi-
table once that ancient glacier pushed
present-day France to one side.

To many readers, all of this will
seem both obvious and somewhat re-
ductive. For all its density of detail and

flourish of erudition, the book falls
short of its promise to make a truly
original case that Britain’s geography
has been its destiny—any more than
geography has been Japan’s, to name
another proud island-nation.

Mr. Morris’s contention is that there
has long been a powerful tension
between the British isles and the out-
side world, with wave upon wave of
immigrants from elsewhere imposing
themselves violently on those who had
come before. As a result, the DNA of
Britons is a sort of palimpsest, making

the land—asMargaret Thatcher said in
1975 in a different context—“inextrica-
bly part of Europe.” (She would sour
on the Continent, some years later, as
prime minister.) The British are Euro-
pean in their bones, as it were, and
exceptional only by geography.

Notwithstanding modern-day con-
ceits, Mr. Morris tells us, Britain
“bestrode the world” for only 3% of its
history. It was “Europe’s poor cousin”
for the rest of the time. He highlights

the so-called Hereford Map, painted
around 1300, which shows Jerusalem
at the geographical center of the world
and the British Isles as barely discern-
ible “blobs squeezed in at the bottom
left.” Britain was “the last place that
new ways of life reached.” Its inhabit-
ants were rubes.

And yet Britain’s history is replete
with examples of its people seeking
to separate themselves from Europe,
usually with force. The first was the
sacking in A.D. 61 of the Roman gar-
rison town of Camulodunum (now

Colchester) by Boudica, queen of the
British Iceni tribe. Having murdered all
the Romans they could find, Boudica
& co. were in the same quandary as
Brexiteers after the referendum. The
rebels, Mr. Morris writes, “had to face
a new, and tougher, question: what
next?” After 2016, Britain’s government
was also clueless, seemingly unpre-
pared for the consequences of Brexit.

Too often in the past, the desire to
be separate had foundered against a

greater force. A definitive break
with Europe came with what Mr.
Morris calls “Englexit,” when
Henry VIII took England out of
“the Catholic European Union.”
With the opening up of the New
World, Britain exchanged its
“supporting part” at the edge of
Europe for “the lead role” on the
Atlantic stage. It even replaced
Jerusalem as the center of the
world in Britannic cartography.
The imperial phase saw British
history turn inside-out: an island
bastion became a global overlord.
The sun never set on the British
map.

Fast forward (as we must) to
the present day. With Brexit done,
however untidily, Mr. Morris
believes that Britain’s existential
headache is no longer Brussels but
Beijing. Quoting Lee Kuan Yew,
the former primeminister of Sing-
apore, he tells us that China is

“the biggest player in the history of
the world.” Will there be new maps,
with Britain once more on the mar-
gins? Mr. Morris is sanguine. If British
history teaches anything, “it is surely
that the Islanders in the past have
risen to plenty of challenges bigger
than this one.”

Mr. Varadarajan, a Journal
contributor, is a fellow at the
American Enterprise Institute
and at Columbia University’s
Center on Capitalism and Society.

CONTINENTAL DRIFT ‘Balloon Leaving Dover’ (ca. 1840) by E.W. Cocks.
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IX YEARS after Britain
lurched into terra incog-
nita by voting to leave the
European Union, Brexit
continues to vex the coun-

try’s pundits and politicians, who
detect an EU-related distemper in
every national spasm.

Predictably, a mound of books has
been written to explain exactly what
happened on June 23, 2016, the day
of the vote. Most of them, says Ian
Morris, a professor of classics and

history at Stanford, focus on the years
between the announcement of the
referendum in 2013 by Prime Minister
David Cameron and Britain’s formal
exit from the EU in 2020. Some, more
contemplative, go back to 1973, when
Britain hitched itself to what was then
called the European Economic Com-
munity. A handful even start with the
Reformation or the Spanish Armada
in the 16th century. Mr. Morris—an

Are theBritish Isles
part ofEurope?Theeffort
to answer that question
has givenBritons an
existential headache
formillennia.

SUMMER BOOKS
‘Do you know what love is? I’ll tell you: It is whatever you can still betray.’ —JOHN LE CARRÉ, ‘THE LOOKING GLASS WAR’

Spy Handler
By Victor Cherkashin
with Gregory Feifer (2005)

1 This is a chatty, self-
congratulatory memoir by a
KGB counterintelligence officer
who spent a 38-year career

sulking in the shadows. As Victor
Cherkashin determinedly spins
events, he’s “the man who recruited
Robert Hanssen and Aldrich
Ames”—two long-running moles
burrowed deep in the American
intelligence establishment. Yet the
dismaying reality, Mr. Cherkashin
has the grace to concede after all
the prideful huffing and puffing, is
how easy his job was: “Intelligence
officers might think they’re chiefly
responsible for recruiting agents,
but most of the work really consists
of finding people who want to be
recruited.” And he offers a flinty
warning to any spymaster who
thinks his service is impenetrable:
“The only way to be absolutely
safe is to remove people from
intelligence gathering.” It’s a cau-
tionary wisdom that, case after
case, reverberates through this
unnerving yet instructive book.

Shadrin: The Spy
Who Never Came Back
By Henry Hurt (1981)

2A Sunday-morning phone
call from a Russian spy to
a CIA director who, in the
midst of an acrimonious

divorce from his heiress wife, has
gone to ground at his country club,
sets in motion this still-bewildering
nonfiction counterintelligence case.
On one level, it’s an intricate dance
between rival intelligence services,
filled with double, perhaps even
triple, agents that rambles from
the shopping malls of the D.C.
suburbs to the snow-dusted streets
of Christmastime Vienna. On
another, it’s an affecting account
of the aggrieved widow of Nicholas
Shadrin, a formerly high-flying
Soviet naval officer who defected
to America. She struggles to make
sense of his sudden disappearance,
and finds neither answers nor
compassion from U.S. intelligence
officers who, instead, steadfastly
clutch their secrets. This is a
disturbing book, a morality tale
whose tacit message is that

Howard Blum
The author, most recently, of ‘The SpyWho Knew Too Much’

spymasters are careless people
willing to use their agents and
then slink off when things fall apart.

Spy Wars
By Tennent H. Bagley (2007)

3A walk-in always gives a
counterintelligence officer
the jitters. He comes unan-
nounced, bearing gifts—but

you never know if his secrets are
the real thing or disinformation.
In this gripping fly-on-the-wall
account, the veteran CIA officer
Tennent Bagley reveals the years
of institutional havoc created inside
the agency after a KGB officer
walked into a Geneva safe house
in January 1964. It was two months
after the Kennedy assassination,
and Yuri Nosenko claimed he not
only had been a key participant in
Moscow Center’s decision to allow
Lee Harvey Oswald to settle in
Russia, but also that, after the
assassination, Nosenko personally

reviewed the entire KGB file on
Oswald. For Bagley, this was all
too good to be true, and he spent
the remainder of his career—and
then his retirement—making the
case that Nosenko was a plant.
It’s Bagley’s relentless intensity that
gives this account its engrossing
narrative drive. Yet in the method-
ical process of building his indict-
ment, he also convincingly argues
that the CIA’s tarnished chief of
counterintelligence James Angleton
was more sinned against than sin-
ning, and that what critics dismissed
as “paranoia” was in fact diligence.

Spycatcher
By Peter Wright with
Paul Greengrass (1987)

4This angry, vindictive
exposé by a former assis-
tant director of the British
Security Service was initially

banned in England. Peter Wright,
as he candidly notes in the book’s

afterword, decided to spill his trove
of secrets after a heated pension
dispute. That admission alone
should remind counterintelligence
officials about the dangers of
foolish institutional economies.
With mischievous delight, Wright
airs bundles of the service’s dirty
laundry. For snarky example:
“We bugged and burgled our way
across London.” And: “The eleventh
commandment: Thou shalt not get
caught.” But the book’s headline
grabber is his secret assignment
to unmask a Soviet mole in MI5.
At the end of this investigation,
he points a damning finger at none
other than a former director general
of MI5. And if one wonders whether
this accusation has, with the passing
of the years, been relegated to the
dust bin of spy history, it was
recently reported that the British
Cabinet Office continues to block
freedom-of-information requests
pertaining to the book, despite
the rule that documents should
be released after 30 years.

A Perfect Spy
By John le Carré (1986)

5As Harold Bloom contended
that Shakespeare “invented
the human,” it can also be
argued that John le Carré

invented the spy. For no other
writer (with the possible exception
of Joseph Conrad) gets close to
revealing the complex inner worlds
of those who choose to live their
lives in the shadows. In this brilliant
novel about the many simultaneous
lives of Magnus Pym—secret agent,
family man and traitor—le Carré
offers counterintelligence officers
and lay readers a glance into the
mayhem that is the double agent’s
daily life. “Betrayal is a repetitious
trade,” le Carré writes to explicate,
in part, Magnus’s journey from
mendacious schoolboy to seller
of state secrets. It is a maxim that
every professional mole hunter
should use as a guide and call to
action. Want to get a handle on what
you’re up against? Read le Carré.

TRAITORS Clockwise from top left, FBI surveillance photo of Aldrich Ames before his arrest in 1994; the identification badge and business card of
Robert Hanssen; Ames; video still of FBI agents arresting Hanssen in Vienna, Va., in 2001.
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FIVE BEST ON COUNTERINTELLIGENCE
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GOLF FANS tend to have strong
opinions about Phil Mickelson.
Some see him as upbeat and
smart, an entertaining talent
unafraid to take risks on the golf
course or let outsiders know
what’s on his mind. Others see
him as a phony, a show-off who
thinks he’s the smartest guy in
the room. In Alan Shipnuck’s
“Phil: The Rip-Roaring (and

Unauthorized!) Biography of

Golf’s Most Colorful Superstar”

(Avid Reader, 249 pages, $30),

both sides will find plenty to
support their views.

The book created a stir in
February, three months before
publication, when Mr. Shipnuck
leaked quotes from Mickelson
about a proposed new golf tour
bankrolled by the sovereign
wealth fund of Saudi Arabia.
“They’re scary motherf— to
get involved with” and have
a “horrible record on human
rights,” Mickelson said of the
Saudis. But he insisted that the
threat of a Saudi tour gave tour
pros “once-in-a-lifetime” lever-
age to force the PGA Tour to
make changes, including giving
players possession of their own
media rights.

After major blowback,
Mickelson apologized for his
“reckless” remarks and has since
gone underground. He didn’t play
in the Masters or in last week’s
PGA Championship, where he was
the defending champ, and hasn’t
ruled out competing in the first
Saudi tour event next month.

But “Phil” is not a hatchet
job. Mr. Shipnuck, who has been
reporting on golf since 1994,
has more than enough stories,
insights and details to create

a fascinating read without
taking sides.

The first chapter offers
a compendium of Mickelson
stories from the mouths
of Johnny Miller, Jack
Nicklaus, Gary McCord,
Jim Nantz and others.
We hear how Mickelson
inspired the U.S. team at
the 2003 President’s Cup
despite going 0-5 himself,
rushed to comfort golfer
Ryan Palmer when his wife
was diagnosed with cancer
(and set her up with great
doctors), and drove across
town after a tournament practice
round to sign autographs for
someone he hardly knew. But
we also hear how he shamelessly
hogged the spotlight at Nick Faldo’s
60th birthday party, has bragged
to top athletes from other sports
that he coulda been a major-league
baseball star and seldom passes up
the chance to amaze others with
everything he knows.

In Mr. Shipnuck’s rendering,
a key component of Mickelson’s
character is his need for “juice.”
Juice may explain why he attempts
so many daring shots on the golf
course. Gambling, though, seems to
be his most exhilarating juice source.
He hardly ever plays practice rounds
without something on the line, has
apparently won millions of dollars
in fantasy-football leagues, and has
been consumed by Las Vegas and
sports-book wagering for decades.

Mr. Shipnuck reports, startlingly,
that Mickelson accumulated more
than $40 million in gambling losses
between 2010 and 2014. The figure
comes from government scrutiny
of his finances in connection with
the 2017 Dean Foods insider-trading

trial of Billy Walters, Mickelson’s
friend and sometime bookie.
(Walters was convicted on 10
counts.) Although Mickelson wasn’t
indicted, he agreed to return more
than $1 million in profits and
interest from Dean Foods trades
he made on advice from Walters.

Even so, readers may be swayed
as much by Mickelson’s positives
as by his negatives. Mr. Shipnuck’s
reporting leaves little doubt that
“golf’s most high-profile family
man” is indeed abidingly devoted
to his wife and children. Many of
his blunders, such as swiping at a
moving golf ball on a green at the
2018 U.S. Open at Shinnecock Hills,
are caused by impulsivity rather
than bad faith.

Essentially, Mickelson remains
an enigma. Mr. Shipnuck quotes
Jim “Bones” Mackay, Mickelson’s
once loyal, later estranged caddy:
“I spent twenty-five years standing
next to the guy and he’s still a total
mystery to me.”

Mickelson’s fraught relationship
with Tiger Woods pops up through-
out Mr. Shipnuck’s narrative, but
it gets a fuller treatment in Bob

Harig’s excellent “Tiger
& Phil: Golf’s Most

Fascinating Rivalry”

(St. Martin’s, 355 pages,

$29.99). Mr. Harig, a golf
writer who has covered
both players since their
careers began, concedes
that “rivalry” may be a
stretch. Woods’s record
(82 wins, 15 majors) clearly
outstrips Mickelson’s (45
wins, six majors). But during
the so-called Tiger Era, no-
body gave Woods more of
a run for his money than
Mickelson. And they defi-

nitely got under each other’s skin.
At the 1998 Nissan Open, after

the two played what would be their
last practice round together for 20
years, Mickelson left a photocopy of
the five $100 bills he had won that
day from Woods in Woods’s locker,
along with a mocking note about
how happy the “Benjis” would be
in their new home. Sitting in the
scorer’s tent after the last round
of the 2002 PGA Championship,
Woods yelled “Yes!” after watching
Rich Beem hole out his final putt
to beat him by a stroke. Asked why
the unusual response, he replied:
“That’s Rich Beem one, Phil
Mickelson zero!” (Mickelson
finished tied for 34th.)

In recent years, Mr. Harig
notes, there have been signs of
friendliness, but with both men
still in the news, the rivalry may
not yet have played itself out.

For the record, Rick Reilly is
a Phil Mickelson guy, not a Tiger
Woods guy. This we learn in his
chapter on Mickelson in “So Help

Me Golf: Why We Love the Game”

(Hachette, 258 pages, $29).
Mr. Reilly, the longtime Sports

Illustrated and ESPN writer, has
an infectious voice (2.5 funny
things per page, I counted)
and loves the game of golf
beyond all reason. The book is
a hodgepodge of short, quirky
chapters that cohere as a quasi-
narrative because Mr. Reilly
structures them around his
relationship with his father—
which wasn’t at all pretty.

The elder Reilly, according
to the younger, was an avid
golfer who never failed to come
home from the course drunk and
mean. The family cowered in
fear. In his earliest years, the
author despised golf by associ-
ation but gradually found his
salvation through the game.

Mr. Reilly draws on his years
of writing about major tourna-
ments and PGA stars, but the
chapters that pack the most
punch focus on unheralded
triumphs and everyday players:
the young American pro who
embraced a man with Down
syndrome moments after the
man had unintentionally cost
him victory at the Visa Open
de Argentina; a group of buddies
in Colorado who conspired to
rig a raffle so that the down-on-
his-luck pro at their muni could
take home the prize with his
pride intact; the blind golfer who
heard more to marvel at during
his golf rounds than Mr. Reilly
ever saw. For Mr. Reilly, golf is
many things, but at its best
it’s a way for people to show
and share their love. This book
is his thank you.
—Mr. Newport, the Journal’s
golf columnist from 2006
to 2015, is at work on a

golf-related novel.

BY LEIGH MONTVILLE

T
HE GAME of baseball has
always had a special place for
the eccentric. A pitcher might
have conversations with the
ball before he throws it. Another

pitcher might throw a no-hitter while under
the effects of LSD. The greatest hitter of all
time might fill himself with hot dogs before
he takes the field.

Enter Rickey Nelson Henley Henderson
for your consideration. He was born in
Chicago on Christmas Day 1958 in the back
seat of an Oldsmobile on the way to the
hospital. Named after Ozzie and Harriet
Nelson’s guitar-playing son, he grew up in
Oakland and became a true baseball anomaly:
He played left field, batted right, threw left,
talked about himself sometimes in the third
person and, well, did a bunch of things a
bit differently from the way they were
usually done.

In a Hall of Fame career as the greatest
lead-off hitter and base stealer who ever
lived, he still played for nine different teams
and switched uniforms 12 different times.
(He had four stints with the Oakland Athletics
and two with the San Diego Padres.) He was
the most transient of superstars.

In “Rickey: The Life and Legend of an
American Original,” sportswriter and culture
critic Howard Bryant pushes back on the
odd-duck image of his subject. He doesn’t
say that Rickey didn’t have a few quirks—
maybe more than a few—but insists that
his brilliance should be front and center
and not presented as part of the life of
some baseball sitcom star. Rickey was a
transcendent talent, transient or not, one
of the greatest greats of the game.

“Since the first professional baseball game
was recorded in 1869, no one crossed home
plate more than . . . Rickey had,” Mr. Bryant
writes. “From Rickey’s big-league debut on
June 24, 1979, to the end of the 2001 season,
he had stolen 1,395 bases. During that same
period, the Boston Red Sox franchise had
stolen 1,382 bases. Rickey hadn’t just stolen
more bases than any other player during his
career—he had outstolen an entire team.”

Mr. Bryant takes us through Rickey’s
accumulated seasons, pennant races and
contract negotiations in grand style. Rickey
was a puzzle to handle at the plate, as he
scrunched over a miniature version of the
strike zone and was halfway to first base
before the confrontation even started.
He walked 2,190 times, second only to
Barry Bonds. He was a nightmare for pitchers
and catchers as soon as he reached base.
His single-season stolen-base record of 130,
set in 1982, is now considered virtually
unbreakable. He was also a power threat
at the top of the lineup, setting the career
record for lead-off home runs, 81, the best
way any team can start a game.

Billy Martin, a certified member of the
baseball eccentrics club for his hard-drinking
and hard-living tabloid style, managed
Rickey as skipper for the A’s and the Yankees.

Until his death in 1989 at age 61, Billy loved
Rickey as a special player, a special weapon,
exempt from a bunch of team rules. Other
managers didn’t understand him so well.

“I don’t have to adjust to him,” Rickey
said when Dallas Green was hired by the
Yankees in the winter of 1988. “He has to
adjust to me.”

“Rickey Henderson is not going to run
the Yankees in 1989,” Green claimed when
he announced that players should report on
Feb. 23 for spring training. “Dallas Green is.”

“I had business,” Rickey said when he
reported two days after Feb. 23.

Forever convinced he was underpaid and
undervalued, Rickey was followed by a
discordant buzz throughout his career as he
asked again and again (and again) for more
money. He used the tools of the workplace
to back his demands, claiming to be tired
or injured at strategic times. Was he really
tired? Really injured? There was a constant
debate. He would repeatedly move—or be
moved—to another team, another situation.

Third-person “Rickey stories” appeared
often. In these sitcom scenarios, the speaker
says things like “Rickey don’t sign on
Mondays” to autograph seekers, followed the
next day by “Rickey don’t sign on Tuesdays
either.” Or, after wandering around a parking
lot in search of his ride, “Rickey don’t like
it when Rickey can’t find Rickey’s limousine.”

made some Black players uncomfortable
with the racial overtones embedded in the
retellings of such obvious fabrications.”

The best way to stay away from the
Rickey stories is to keep them to a minimum.
Baseball is Mr. Bryant’s main focus. This is
not a personality book. There are few family
details, either from Rickey’s upbringing in
Oakland or from his marriage. There are
no detailed descriptions of any of his
houses, meals, workout routines, tastes in
clothes, vacations or holiday celebrations.
His agents don’t talk. His non-baseball
friends don’t talk. This is a baseball book,
a chronicle of Rickey’s excellent work
between the white lines in the biggest
games in the biggest stadiums in America.

Is that enough? It sure is.
In the end, “only three players in

the history of the sport, Pete Rose, Carl
Yastrzemski, and Henry Aaron, played
more games than Rickey,” Mr. Bryant notes.
The most important Rickey story of all
is that, over the course of his long career,
he was one of the most consistently
high-performing players that baseball
has ever seen.

Mr. Montville is the author, most recently,
of “Tall Men, Short Shorts: The 1969
NBA Finals: Wilt, Russ, Lakers, Celtics,
and a Very Young Sports Reporter.”

He purportedly intoned “Rickey’s gonna
have a game” or “Rickey’s ready to go”
to psych himself for the night.

Mr. Bryant, an African-American, is uneasy
with these stories. He declares that while
some of the stories are true, some are
apocryphal and, in their telling, are touched
either by racism or by a lack of under-
standing by old-line white sportswriters.
He finds a minstrel-show quality rather
than tales of another baseball eccentric.

“The Black players always knew when
to call bull— on Rickey stories,” he writes.
“They knew, and would say to each other,
that the third-person stuff was for white
people. They also knew that lots of Black
players told Rickey stories, but very few
routinely told third-person Rickey stories.
It wasn’t that he didn’t speak in the
third person, because he did. It was the
embellishment and overemphasis on it that

Only threemenplayed inmore
games: Rose, Yastrzemski and
Aaron.OnlyBondswalkedmore.
No one else stolemore than
1,000 bases. Rickey stole 1,406.

SUMMER BOOKS
‘Don’t worry, Rickey, you’re still the best.’ —RICKEY HENDERSON

Rickey
By Howard Bryant
Mariner, 423 pages, $29.99

ThereWill Never Be Another

READY TO GO Rickey Henderson steals a base.
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The High Sierra
By Kim Stanley Robinson
Little, Brown, 537 pages, $40

BY MARC WEINGARTEN

W
RITER Kim Stan-
ley Robinson is
the reigning high
priest of specula-
tive science fiction,

a master builder of alternative futures
in his many novels, which include the
award-winning Mars trilogy and “Red
Moon.” His vision: sustainable coloni-
zation in which humans survive with-
out plundering the nonhuman environ-
ment. Mr. Robinson is in some ways
an old-fashioned naturalist, a sort of
wonky, high-tech Thoreau with a dash
of George Orwell thrown in. His recent
novel “The Ministry for the Future”
is a powerful morality play for our
present moment. In that book, Mr.
Robinson envisions a broad call to
arms in the face of climate apocalypse,
with a consortium of leaders banding
together to save future civilizations
from eco-calamity. He doesn’t take half
measures, grounding his counter-revo-
lutionary environmentalism in so much
hard science that “The Ministry for the
Future” feels like an essential how-to
for the eternal health of the planet.

In “The High Sierra: A Love Story,”
his first work of nonfiction, Mr. Robin-
son provides us with some of the key
source code to his fiction: his long-
standing passion for the Sierra Nevada
range, and how it has transformed his

the freedom of the mountaineer. Camp
out among the grasses and gentian
of glacial meadows, in craggy garden
nooks full of nature’s darlings. Climb the
mountains and get their good tidings.”

Mr. Robinson has taken Muir’s
words to heart. For half a century,
from his days as a college student and
wilderness buff in San Diego, the Sierra
has been Mr. Robinson’s true north—
a spur for his imagination, a spiritual
wellspring, a life’s throughline for a
writer who is doing his best to sound
the alarm for preserving national trea-
sures like this.

“One thing I remember very power-
fully from those first years is the feel-
ing of getting away,” he writes. “Dawn
would slowly illuminate a huge realm
of sky and forest, with towers of gray
granite all around.” It was, he found,
a voyage “up and into a higher realm.”
An inveterate hiker, Mr. Robinson has
seemingly walked across the length
and breadth of the great mountain
range, so conversant is he with the for-
mal properties of the region. For him,
the Sierra’s plutons, divides and basins
together make up “a magic place”
—and that spellbound sense is the gift
he wants to share with his readers.

We know from his novels that Mr.
Robinson is one of literature’s great
explainers. Part of the joy of reading
him is that he is bound to digress into
some fascinating wormhole that will
make us a little smarter than we were
before. He is enamored of data and
facts, and his works of science fiction
are loaded with digressions that

enhance stories without smothering
them. That tendency is less enticing in
“The High Sierra,” which feels like five
books jockeying for position in one
somewhat jumbly volume. The result
is so overstuffed with information
that following along can feel like hiking
a trail with too many switchbacks.

Mr. Robinson, with great care and
affection, has written a mash note to
the Sierra, but it suffers from a discur-
sive structure that jumps back and
forth from hard science into personal
memoir and back again. He holds forth
on glaciation, his favorite mountain
passes, hiking vs. climbing, his mis-
adventures climbing the Swiss Alps and
the genealogy of place names—there
are multiple, highly opinionated digres-
sions on good names (Mount Emerson)
and bad, generic ones (Granite Dome,
Granite Pass). All of it is worth reading,
but the pile-on of technical terms and
place names blurs the brain. Many
readers will find themselves skimming
some sections in favor of returning to
the first-person accounts of his travels
through the range, by far the most
absorbing sections in the book.

It’s when Mr. Robinson stops cata-
loging all that is worth studying in the
Sierra and turns to his personal experi-
ences in this “granite world” that his
book lives up to its “Love Story” sub-
title and becomes the stirring anec-
dotal memoir of an intrepid seeker. The
Sierra madeMr. Robinson: it’s been one
continual quest after the sublime, with
close friends and family members in
tow, ever upward through the Sierra’s

majestic peaks into what he calls the
“god zone.” It’s in the absolute stillness
of the Sierra’s faraway places that he
finds satori. A single passing cloud can
conjure up infinity: “A breath, a stop,
a heartbeat. The shadow of a cloud,
racing over the land. Cloud and granite;
moment and eon. Same laws of physics
for both, but—different affect.”

This is what the Sierra offers Mr.
Robinson: a chance to experience the
temporal and eternal in the same
breath. It’s also grist for the mill:
He draws deeply on his wanderings
in the Sierra’s stark landscape, its
“glaciated high country,” to create the
Red Planet for his Mars trilogy, which
he renders in such detail that one for-
gets he hasn’t explored it in person;
conversely, the range’s elemental, pre-
historic moonscapes provided inspira-
tion for his Ice Age saga “Shaman.”

This is a book about finding rapture
in the subduction of tectonic plates, or
the tiny wildflowers that grow at high
altitude out of fissures on a mountain-
side. In the Sierra, Mr. Robinson never
loses “the sense of walking in a mira-
cle,” and that wonder is evident on
every page. Like Muir, Mr. Robinson is
a passionate and eloquent companion.
Even if one might have hoped for a
guide less enamored of every byway,
his perambulations are still an in-
vitation to an astonishing journey.

Mr. Weingarten is the author of
“Thirsty: William Mulholland,
California Water, and the Real
Chinatown.”

life and work. “There are people who
go up to California’s Sierra Nevada, fall
in love with the place, and then live the
rest of their lives in ways that will get
them back up there as often as pos-
sible,” he writes. “I’m one of those.”
Mr. Robinson’s goal for this book is to
“explore various aspects of that feel-
ing,” and he does so in chapters that
display the full range of his erudition
and interests. It’s hard to think of
another writer who can touch upon
climatology, geology, Gary Snyder, LSD,
Aristotle, botany, zoology and Spinal
Tap in a book about a mountain range.

Of course it’s easy to understand
whyMr. Robinson is so infatuated with
his love object: The Sierra is the jewel
of theWestern landscape. Stretching for
more than 400 miles across California
into Nevada, it contains three of our
grandest national parks, the largest
alpine lake on the continent, andMount
Whitney, the highest mountain peak
in the contiguous United States. In his
1901 book “Our National Parks” the
19th-century naturalist JohnMuir cap-
tured the range’s many-splendored joys:
“Walk quietly in any direction and taste

The Sierra Nevada is
the jewel of theWestern
landscape. Kit Stanley
Robinson is among its
most eloquent celebrants.

THE BOOK REVIEWER runs out
of superlatives, quailing before
the work of the nature writer,
essayist and fiction writer Barry
Lopez (1945-2020), whose insight
and moral clarity have earned
comparisons to Henry David
Thoreau. Lopez won the National
Book Award in 1986 for “Arctic
Dreams,” an account of his five
years working as a biologist in
the far north. Writing in the New
York Times, Michiko Kakutani
opined that “Arctic Dreams is a
book about the Arctic North in
the way that ‘Moby-Dick’ is a
novel about whales.” As well-
known as Lopez is, many critics
consider him underappreciated.
He was the pre-eminent nature
writer of his time, and it’s not
yet clear who might be worthy
of inheriting that mantle.

“Embrace Fearlessly the

Burning World” (Random

House, 324 pages, $28) is a
collection of 26 essays, all but
four of which were published
previously. In the mesmerizing
“Fourteen Aspects of Power,”
Lopez offers a series of seem-
ingly unrelated encounters
from a half-century of travel.
These range from observing the
approach of a mamba in Kenya
to being let out of a speeding
ticket at 2 a.m. in New York.
In Alaska, he rides in a heli-
copter on his way to release a
wolf back into the wild when the
animal, supposedly sedated and
lying on Lopez’s lap, suddenly
opens its eyes and pulls back its
lips; Lopez panics and throws
the beast out from a height of
50 feet and into the deep powder
below. Later, he writes about
angeyeghaq, the Yupik name

for a kind of rogue walrus
that will go straight for
your small boat and hook
its tusks over the gunwale.
To release it—and your
vessel—you have to lift
the angeyeghaq by its tusks.
Kill the walrus and its
weight will flip the boat.

Lopez notes that we’ve
become “a chronically dis-
tracted people,” anxious
and uncomfortable, “think-
ing we no longer have the
time to go deep.” He made
going deep his life’s work.
To him, our desire for
immediate certainty is a deadly
trap. “The more you’re convinced,
however, that you know precisely
where you are, the more likely it is
that you’ll be in danger, because of
what you don’t know.” He contrasts
this with indigenous people, whose
physical intimacy with a landscape
affords deeper knowledge, even
though it’s “something a visitor
from an ‘advanced culture’ would
be comfortable believing he had
actually outgrown.” Lopez is
fascinated by the indigenous habit
of avoiding collective nouns. Rather
than speak of how caribou are likely
to behave, native hunters will note
what “an individual caribou once
did in a given set of circumstances.”
To read Barry Lopez is to put
yourself in the hands of a master
observer who is enthralled by the
strange beauty of our fragile planet,
and who will be the first to tell you
how little he actually knows.

What kind of wack job, charged
with protecting a high-Arctic
expedition from polar-bear attacks,
mulls over his choice of weapons
and decides on a spear? The answer
is Doug Peacock—bear expert,

writer, guerrilla environmentalist
and former Special Forces medic
in Vietnam. He is also the man
both parodied and honored as
the fictional George Washington
Hayduke in Edward Abbey’s cult-
classic novel “The Monkey Wrench
Gang.” Despite Mr. Peacock’s firm
conviction that in bear country, a
gun will get you into more trouble
than it will get you out of, some
members of the expedition suspect
that he may be grandstanding.
While he isn’t willing to kill a bear
—he is enthralled by them and
has already had enough close
encounters to know he couldn’t
shoot one—he is fully willing to
die to protect the group. In the
hands of such a man, the spear
is a formidable weapon.

For “Was It Worth It?”

(Patagonia, 304 pages, $27.95),
Mr. Peacock writes that he “spliced
together some stories to fill the
spaces” between his infrequent
books. He never studied writing
and is neither a great stylist nor
a meticulous craftsman. It’s lived
experience that he values. None-
theless, the writing—like the man—

is passionate, fearless and
highly entertaining.

Having seen, in Vietnam,
too much collateral damage
—“that cowardly phrase
they apply to the pile of
small, dismembered bodies
after a botched air attack”
—he tries to walk off his
PTSD by hiking the wilds
of Yellowstone for weeks at
a time. He chooses routes
where his footprints are
unlikely to be discovered
and instinctively camou-
flages his fireless camps as
if still eluding the Viet Cong.

Trailing a bighorn sheep, he is
bitten by a rattlesnake and figures
he will die in the mountains, only
to discover the next morning that
the bite was a dry one. He dispenses
with the incident in three sentences
before turning to his role smuggling
Salvadoran refugees who might
otherwise perish in the desert.
Mr. Peacock may not have answers
for all of modern society’s problems,
but he long ago decided to dedicate
his life to preserving wild spaces
and the creatures who live there.

“If you do everything right,”
writes Sy Montgomery in “The

Hawk’s Way: Encounters With

Fierce Beauty” (Atria, 79 pages,

$20), “a hawk will allow you to act
as its servant.” It will not befriend
you. Even one that a falconer has
known for years may one day decide
that the relationship isn’t working
and revert to its wild and natural
state. Ms. Montgomery is the author
of 33 nonfiction books for adults
and children, including “The
Hummingbirds’ Gift” (2021) and
“The Soul of an Octopus” (2015).
She is a vegetarian who gives to
animal-rights groups and raises

animals on her farm. But in this
slim work, she tells the story
of her attempt to enter the
world of hawks, whose greatest
pleasure is to hunt mercilessly
and kill swiftly. There is even a
word for this: yarak, which she
defines as “rapture and longing,
love and death married in one
timeless moment.” She writes
of how the ancient Greeks
recognized four kinds of love:
romantic, parental, fraternal and
agape—the highest form of love.
Agape is selfless, unconditional
and asks for nothing in return.
Agape is necessary to be a good
falconer and it’s something that
Ms. Montgomery experiences
and finds “hugely liberating.”
“To leave the self out of love is
like escaping the grip of gravity,”
she writes. “It is to grow wings.”

The raptor she falls instantly
in love with is Jazz, a 4-year-old
female Harris’s hawk who weighs
30 ounces, her wingspan nearly
4 feet. Ms. Montgomery is in
love with this vividness, this
“pure savagery bereft of evil.”
When the bird first flies to her
glove, it is “blindingly alive in
a way we humans may never
experience.” Ultimately, it’s
not possible to be a part-time
falconer. She loves her husband
and the work of being a writer
too much. She also loves her
chickens, ferrets and parrots too
much to let a hawk kill them.

Sy Montgomery is something
of a book factory. This one pos-
sesses more exuberance than
depth. But to anyone curious
about the allure of falconry,
it’s a good place to start.

—Mr. Heavey is a writer
in Bethesda, Md.

A Zen Garden for Titans
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SUMMER BOOKS
‘Our relation to the natural world takes place in a place, and it must be grounded in information and experience.’ —GARY SNYDER , ‘THE PRACTICE OF THE WILD’
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BY MICHAEL O’DONNELL

M
OUNT EVEREST has be-
come such an overcrowded
playground that the best way
to experience the mountain
itself may be to go back

in time. Covered in refuse, empty oxygen
bottles, even human remains, the peak now
sees hundreds of summit attempts each
spring, paid by fees of some $50,000 per
client. With crowding comes tragedy, such
as an avalanche in 2014 that killed 16
Sherpas and an earthquake in 2015 that
claimed as many as two dozen climbers.
As Jon Krakauer wrote in “Into Thin Air,”
his account of a 1996 Everest catastrophe
in which eight people died, such losses
have become “simply business as usual.”

In “Everest 1922,” the British mountain-
eering historian Mick Conefrey goes back to
the beginning. The book is a nuanced, highly
readable chronicle of the first attempt on
the summit 100 years ago. It was an age
when alpine teams made their own base
camps and relied on their own surveying
skills to confirm that they had the right
peak in front of them. The Himalayas were
an unknown frontier, and Mr. Conefrey
captures the awe that adventurers felt in
their mighty company. After George Mallory,
remembered as the party’s most famous
member, glimpsed Everest through a break in
the clouds, he described “a prodigious white
fang excrescent from the jaw of the world.”

The expedition took place in the aftermath
of World War I and in the shadow of journeys
to the North and South poles. It was “BAT”—
British All Through—launched under the
auspices of the Royal Geographical Society
as well as the Alpine Club. The English flavor
was partly a result of the imperial spirit of
the day, characterized by a bottomless
appetite for conquest. And partly it was a
question of access through India, controlled
by the British Empire. A key moment in the
planning occurred when the Dalai Lama
granted permission to travel through Tibet
to reach Everest from the north. (Today,
despite a new Chinese highway in the area,
it is still most often approached from Nepal,
in the south.)

The Alpine Club put together its team.
Female applicants were laughed from the
room with galling callousness. Physical
exams weeded out those who lacked the
constitution for the journey, such as one man
whose mouth was found “very deficient in
teeth.” Funding came from donations—the
Prince of Wales gave £50—as well as the sale
of newspaper rights in the story. Fortifi-
cations for the undertaking included tins of
spaghetti, Irish stew, quail in foie gras, turtle
soup, marmalade, mint cake, over 20,000
cigarettes and quite a bit of champagne.

Mr. Conefrey chronicles the two distinct
campaigns that followed: a reconnaissance
mission in 1921, and the climb itself the
following year. Mallory was the only common
member and arguably the strongest alpinist,
yet he comes in for a humbling treatment

after generations of mythologizing. The
former soldier and schoolmaster is presented
here as careless, petty, monomaniacal, vain-
glorious, technophobic and, worst of all,
bored by the lovely people and landscapes
of Tibet. Yet Mr. Conefrey also does justice
to Mallory’s eloquence and his heroism,
such as his quick work with an ice ax
during a fall that likely saved several
team members’ lives.

The reconnaissance group had to survey
the mountain and find a route up it. They
trekked through the “sand dunes, mud flats
and walled towns” of the Tibetan interior,
visiting monasteries and taking photographs.
“Today, Everest is one of the most well-
mapped mountains in the world,” Mr.
Conefrey writes, and its glaciers and features
(the Khumbu icefall; the Hillary step) are
well-known to readers of mountaineering
lore. “In 1921, however, none of this was
known to the British team.” Eventually they
plotted a workable route and made it as high
as the North Col, at approximately 23,000
feet, when a combination of thin air and
fierce wind forced their retreat. “It was a
pitiful party at the last,” Mallory wrote,
“not fit to be on a mountainside anywhere.”

The effects of altitude were not well
understood a century ago. Yet one member
of the 1922 climbing team, the Australian
chemistry lecturer George Finch, appreciated
its dangers. Finch led the drive to bring
bottled oxygen, facing opposition from

to a weaker partner. The third attempt
represented the triumph of ego and rivalry
over good sense, and ended when an
avalanche killed seven porters. Team
members infantilized the porters and the
Sherpas, although they quickly proved adept
climbers well-suited to the low-oxygen
environment. Failure hung over the group
when it returned to England, for all that
it had achieved.

Beyond telling this overlooked story
with verve and precision, Mr. Conefrey
shows how the 1922 expedition anticipated
many of the preoccupations of modern
mountaineering. Like many Everest dramas,
it ended in tragedy. The debate over bottled
oxygen continues, and stands in for a
broader split between huge assault-type
expeditions and the “fast-and-light” alpine-
style of climbing now ascendant. And the
big-ego rivalries of alpha males vying to
outdo each other on the mountainside are
ever familiar.

Yet whether the great Mallory ultimately
beat his nemesis Finch is a matter of per-
spective. Mallory is thought to have climbed
higher on a subsequent trip to Everest, in
1924. But he died on the mountain, whereas
Finch lived comfortably to the age of 82.

Mr. O’Donnell, an attorney in the Chicago
area, writes about books for the Journal,
the New York Times, the Atlantic and
the Economist.

Mallory and others who found its use a
“damnable heresy.” Self-confident and
unclubbable, Finch was at bottom no
Englishman; he and Mallory detested
each other. Yet Finch, whom Mr. Conefrey
champions, proved a skilled problem solver
and a forward thinker. He courted mockery
by bringing a down suit where the other
party members wore pitiful woolen scarves
and waistcoats; the assembly resembled
a “Connemara picnic surprised by a snow-
storm,” in the words of George Bernard Shaw.

The 1922 team made three attempts on
the summit. Mallory led the first, Finch the
second, and the third was a joint effort. The
legendary bulldog Charles Bruce organized
matters from base camp. (“Hurry up with
that thousand please,” he wrote to London,
briskly demanding more funds.) Mallory’s
group faced bad weather and climbed with-
out oxygen or crampons. Finch, by contrast,
breathed freely and pushed higher, to 27,300
feet, but decided to turn back in deference

Among the supplies packed
by the first British attempt to
climb Everest: quail in foie gras
and champagne. Oxygen
bottles were a matter of debate.

SUMMER BOOKS

Everest 1922
By Mick Conefrey
Pegasus, 310 pages, $27.95

Frontier in the Clouds

BIOSCOPE John Noel, of the Royal Geographical Society, kinematographing the ascent of Mount Everest, March 1922.
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‘If you cannot understand that there is something in man that responds to the challenge of this mountain...then you won’t see why we go.’—GEORGE MALLORY

A CYCLIST stands up on his
pedals and rides out of the
saddle. As he hovers over his
handlebars, his bicycle swaying
in harmony with his body, the
sight is often one of fluidity
and grace. The French call
this riding en danseuse—“as
a dancer.” Even a novice rider
cruising through a city park can
easily find his “dancing” rhythm,
his breathing in sync with his
pedal strokes, his heart rate
increasing with his effort, the
ticking of his chain and wheels
steadily keeping time. In these
moments, some may find
relaxation, others exhilaration,
but almost all will discover a
sense of solace and freedom.

Since its invention, riders
and writers have spent much
of their time off the bicycle
describing the machine’s emo-
tional, physical and social impact.
Three books help even the most
experienced cyclist understand
how and why the bicycle im-
proves and inspires our lives.

In “Two Wheels Good:

The History and Mystery of

the Bicycle” (Crown, 396 pages,

$28.99), Jody Rosen details the
bicycle’s evolution and influence,
beginning with Karl von Drais’s
Laufmaschine (or “running
machine”) in the early 19th
century—a sort of precursor
to the balance bikes ridden by
children today—through to the
“safety bicycle” of the late 19th
century with its diamond-shaped
frame—what present-day riders
would recognize as the common
bicycle. Along the way, Mr.
Rosen tells us, the bicycle
emerged as “the elusive personal
transport machine, a device that

liberated humans from
their dependence on draft
animals, allowing indi-
viduals to move swiftly
across land under their
own power.” Today,
“around the world, more
people travel by bicycle
than by any other form
of transportation.” It’s a
testament to the bicycle’s
versatility, but also its
efficiency: On a bike, a
person moves four times
faster than on foot, while
expending one-fifth the
energy. And so we see the
bicycle as a prized vehicle “for
leisure and for labor.” Among the
cast of colorful characters in the
book, Mr. Rosen introduces us to
rickshaw riders, cross-country
cyclotourists and professional
stunt riders. “Bikes are people
movers and load bearers, carriers
of bodies and carters of stuff,”
Mr. Rosen writes. “Thousands of
pedal-driven taxis jam the streets
of Singapore and Manila. Subsis-
tence farmers in Vietnam, India,
and other countries use modified
bikes to plow and till and harrow.
In Peru, bicycles function as mobile
fruit and vegetable stalls; in Zambia,
cycles bring goods to marketplaces
and the sick to hospitals.”

Closer to home, Mr. Rosen
reflects upon his own riding
experiences. “Off your bike, New
York is larger but less magnificent,
a place designed to frustrate and
defeat. The scenery looks duller.
Your mind feels duller.” On a bike,
however, even “your trip to the
grocery store becomes cinematic,
a tracking shot that sweeps the
skyline and street and sidewalk.
. . . A bicycle ride offers the best

of travel by foot and by motor
vehicle. You can take in the pano-
rama in its blurry breadth or slow
down to consider the details.”

The relationship between a
racing cyclist and his bicycle is
complex. These riders push their
bodies to extremes, ascending
mountain passes in the baking sun
and descending in the lashing rain.
To them, the bicycle is not only a
tool for winning races and earning
a living, but also a vehicle to
euphoria. It allows them to stand
atop podiums with a bouquet of
flowers, but can also leave them
cut and bloodied on the side of
the road. In “The Cyclist and His

Shadow” (Minnesota, 121 pages,

$19.95), Olivier Haralambon
examines the emotional undu-
lations of the racer’s life, his
addiction to the effort and the
pursuit of victory. “The bike that
made me suffer so much also
showed me the most optimistic
perspective in which I was ever
capable of settling down,” reflects
Mr. Haralambon, a philosopher and
former bicycle racer. “I have loved
the bike and I have loved racing

fiercely because they gave
me a form of trust in the
unfathomable immensity
of life.” He draws the
reader into the mind of
the racer to help us under-
stand what drives this
passion and the ability to
suffer in the pursuit of the
finish line. To the author,
a cyclist is more than an
athlete: He is an artist,
and the performance on
the bike invokes all the
subtleties of a ballerina’s:
“A perfect relaxation co-
incides with all the tension

in a furious internal dialogue and
there is not the slightest hint of
convulsion,” Mr. Haralambon
writes, in a translation from the
original French by François
Thomazeau. “In fact, the whole
posture of the rider derives from
the most intimate movement.”

Of course, not every ride is a
dance. Sometimes the bicycle will
leave you empty, sore or broken,
the mental toll as painful as the
physical. At those moments, the
toughest challenge can be in
finding the motivation to climb
up on the bike and make that first
turn of the pedal. Patrick Field’s
“The Cycling Revolution: Lessons

From Life on Two Wheels”

(Michael O’Mara, 127 pages,

$12.95) is a collection of one-page
cycling-related vignettes that
provide historical anecdotes,
motivational advice and valuable
life lessons. “Bike riding is a
practical study of risk assessment,”
Mr. Field writes. “Complacency
and underestimating hazards can
have a disastrous result—over-
caution can mean missing out on
fun.” Elsewhere, he tells us that

“the role of the bike rider is to
take the conviviality of the park
out on to the highway and not
to bring the threatening temper
of motor traffic into walking
spaces.” He encourages us to
celebrate the simplicity of the
bicycle: “Extra features don’t
necessarily make things easier—
they always mean more baggage.”
He also reminds us of the role
that bicycles have played in
political progress, from the
women’s movement to the
emergence in 1899 of Major
Taylor, “the first African-
American global superstar.”
He recounts the story of Gino
Bartali, winner of the Giro
d’Italia and Tour de France who,
during World War II, rode his
bike thousands of miles “deliv-
ering forged identity documents
for Jews.” Each one of Mr.
Field’s lessons is accompanied
by a vibrant illustration by
Harry Goldhawk. This is a book
that the new cyclist and veteran
randonneur alike will return to
again and again.

A bicycle may be not the
solution to all the world’s
problems but, as these books
show, it can help us learn more
about ourselves and the world
around us. When we ride, we
are free to explore. We sail
across the landscape with the
wind at our backs. We lift our
arms and imagine ourselves
taking flight. Above all, as the
bicycle becomes an extension
of our bodies, we begin to dance.
—Mr. Barry, a custom bicycle-

frame builder and former
professional rider, is the author
of “Le Métier: The Seasons of a

Professional Cyclist.”
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I LOVE COOKING slabs of meat over live
fire—being outside on a summer evening,
nursing a cold beer, manfully prodding
burning coals while inhaling the fragrance
of woodsmoke and char. The ultimate reward,
of course, comes from savoring the results
with friends and family. Alas, we all need to
cut back on our meat consumption, for the
sake of our health and that of the planet.

Fortunately, as the barbecue season heats
up, two new cookbooks feature full-flavored,
satisfying recipes for cooking fruits and
vegetables over flame. By putting vegetarian
ingredients at the center of the grate, both
books provide ways to enjoy all the sensual
pleasures of the grill and keep a clear
conscience.

Francis Mallmann, an Argentine celebrity
chef who expresses unconditional love for
“charred rib eyes, creamy sweetbreads,
and long-roasted lambs,” shamelessly eats
two grilled steaks a day and is famous for
preparing entire cows on a spit over an
open fire. But in “Green Fire” (Artisan,
311 pages, $40) Mr. Mallmann does an
about-face. “We have to find a way to a
new language of cooking,” he writes,
“one that doesn’t require us to destroy
the rainforest to grow feed for cattle or
to imprison animals on factory farms that
condemn them to short and brutal lives.”

Grilling, in short, must become greener.
He proves that it needn’t involve compro-

mise. The more than 140 vegetarian and
vegan recipes in “Green Fire” flaunt the bold,
untamed—yet straightforward—approach that
made Mr. Mallmann’s reputation. He smashes
potatoes, grills them along with shishito
peppers, and finishes the dish with parsley
and lemon zest. He slathers charred tomatoes,
red onion, garlic and thyme on grilled sour-
dough bread and tops it with a fried egg.
He tosses whole beets directly into a dying
fire (a technique called rescoldo), slips off
the ash-covered skins, and then plates the
beets halved with a salsa of oranges, dill and
fennel. Sweet potatoes, eggplant, artichokes,
broccoli, carrots, corn, beans (both fresh and
dried) and squash receive similar, flavor-
forward treatment. My wife and I found a
dessert of roasted pineapple and blueberries
to be a sweet, complex end of a late-spring meal.

The book assumes users know the basics
of cooking over coals. Mr. Mallmann,
an unreconstructed Patagonian cowboy,
personally relies on devices that most
Americans don’t have in their backyard
cooking kit: planchas (griddles the size of
a cast-iron coffee table that sit over a fire),

parillas (grates placed directly over coals)
and hornos (wood-fired ovens). But he
explains how all of his recipes can be
prepared on a standard-issue Weber kettle.
I used mine with fine results.

Mr. Mallmann projects a romantic, Renais-
sance persona. He loves art, poetry, classical
music and women. “Green Fire” reflects his
sensibilities. Will Hereford’s photography is
superb, balancing aesthetics with inspiration
and practical guidance. The sidebars and
recipe headnotes (written with his longtime
American collaborator Peter Kaminsky) are
borderline poetic and can be read for
pleasure even if you never cook from
the book. But that would be a mistake.

“The Green Barbecue” (Countryman,
235 pages, $21.95), by the popular British
cookbook author Rukmini Iyer, lacks the
energy and gritty soul of “Green Fire” but
more than compensates for that with 75
inviting, eminently doable vegetarian recipes
for grills—even gas grills. Ms. Iyer, who
rarely eats meat, draws from a veritable
United Nations of flavor profiles to enhance
her recipes. Thank Greece for her rosemary
grilled mushrooms with crispy halloumi and
lemon. Jamaica inspires jerk cauliflower
“wings.” Her spiced paneer kofte with yogurt
and cilantro has overtones of South Asia
and the Middle East. The flavors of China,
Vietnam, Sri Lanka, Morocco, Spain and Latin
America further brighten Ms. Iyer’s recipes.

But the real value of her book lies in its
simplicity. As in her bestselling volumes of
roasting-pan recipes, ingredients are few
and widely available. Most dishes can be
prepped in 10 or 15 minutes and cooking
times are similarly brief, which makes
putting vegetables on the grill easy.

I received positive reactions to my
first foray into meatless grilling, with one
exception. My little dog, always grill-side in
anticipation of a fatty morsel falling his way,
sniffed a sliver of beautifully caramelized
pineapple I had dropped and looked up at
me with abject scorn.

—Mr. Estabrook is the author of
“Just Eat,” “Tomatoland” and “Pig Tales:

An Omnivore’s Quest for Sustainable Meat.”

T
HE HISTORY of
Broadway forked
in the summer of
1942, with conse-
quences nobody

could have foreseen.
That January, a new musical

called “Sunny River” had closed
less than a month after opening.
It was a painful rebuke for the
librettist/lyricist Oscar Hammer-
stein II, the latest in a string of
flops and disappointments that
had dragged on for 11 years. He
had tried everything to change
his fortunes: reuniting with old
collaborators, enlisting new ones,
moving to Hollywood, moving
back. He was the same man who
had brought a new seriousness to
the musical theater with “Show
Boat,” written with Jerome Kern
in 1927. But that had been a long
time ago. And he was about to
turn 47.

“You cannot afford to waste
your time any more with musical
shows,” Max Gordon, the pro-
ducer of “Sunny River,” wrote to
him, “and I cannot afford to
produce them.”

And Gordon was a friend.
Hammerstein could have

taken Gordon’s advice and con-
centrated on being a playwright
and director. Instead, that July,
he met Richard Rodgers for
lunch. The composer, seven
years his junior, suggested that
they write a musical version of
Lynn Riggs’s play “Green Grow
the Lilacs” together. When Ham-
merstein agreed to work with
Rodgers, he sent musical theater
down the path it has been on
ever since, one shaped in large
part by their tandem brilliance.
The following year, “Oklahoma!”
created a new model for inte-
grating songs and dialogue in a
musical. Before the decade was
out, Rodgers and Hammerstein
would write two more master-
works, “Carousel” and “South
Pacific.” Witnessing all of it was
the protégé and surrogate son
who also entered his life that
summer: Stephen Sondheim. All
of which explains why Hammer-
stein stands today as “the most
consequential figure in the his-
tory of the American musical.”

That’s the judgment of the
music scholar and archivist Mark
Eden Horowitz, who has just
compiled and edited “The Letters
of Oscar Hammerstein II.” Run-
ning more than a thousand
pages, it is monumental enough
to suit Mr. Horowitz’s monumen-
tal claim. By the time Hammer-
stein teams up with Rodgers,
we’ve already spent more than
250 pages with him, much of it
in the ordeal of those 11 dry

BY JEREMY MCCARTER

OK! Dancers Marc Platt and Katharine Sergava in a scene from the original Broadway production of 'Oklahoma!' at the St. James Theatre, 1943.
Below: Oscar Hammerstein II with, at the piano, Richard Rodgers, ca. 1953.
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SUMMER BOOKS
‘Be brave, young lovers, and follow your star.’ —OSCAR HAMMERSTEIN II

years. The sheer bulk of that
saga helps us appreciate how un-
expected—how startling—Ham-
merstein’s reversal of fortune
was. Somehow, in midlife, he
turned into the Babe Ruth of
Broadway, not just breaking re-
cords but obliterating them. At
one point, he had written the
three longest-running musicals
in Broadway history. By 1947 he
was on the cover of Time.

There’s already a fat shelf of
books about Hammerstein, but
mysteries linger. Beneath his
genial exterior, he was a compli-
cated and sometimes contradic-
tory man: a radical innovator
whose daily habits were (to
quote one of his lyrics) “as nor-
mal as blueberry pie”; a com-
mitted artist who thought con-
stantly and carefully about
business. He wrote no memoir,
so these letters are the closest
we’ll get to having Hammerstein
reveal himself to us—whether he
meant to do it or not.

No matter how successful
his shows became, Hammer-
stein faced the complaint that
his lyrics were sentimental,
corny, hopelessly lacking the
flash of Lorenz Hart’s, who pre-
ceded him as Rodgers’s partner.
Some critics (including Sond-
heim, who wrote about his
mentor’s lyrics with loving exas-
peration) suggested that the
florid language was the unfortu-
nate legacy of a youth spent
writing operettas. But these
letters suggest that overripe
ballads were just Oscar being
Oscar. “I love you with a broad
sweep and adoration which I
generate with my heart’s pulse,”
he wrote to his soon-to-be wife,
Dorothy, “and keep it stored
up to shower on a Goddess.”

(There’s plenty more, but you
get the idea.)

He succeeded in spite of the
occasional overwrought lyric
because of his profound under-
standing of dramatic storytelling
technique. In a sense, it was in
his blood. His grandfather, the
impresario Oscar Hammerstein I,
built the first theater in what we
now call Times Square. (When
the old man died, the mayor
wanted to rename the inter-
section Hammerstein Square.)
Though Hammerstein’s father
(also a theater manager) tried to
keep him away from the wicked
stage, the boy would not be de-
nied. Writing show after show,
sometimes more than one per
season, he picked up all the
tricks: when a producer demands
that you to find a way to get
Ukulele Ike onstage between
10 o’clock and 10:30, you learn
pretty quickly how the gears and
springs of drama work.

You also learn how to find a
good partner, and Hammerstein
was blessed with some of the
best. These letters show how
close he was to Kern, a frequent
collaborator in his pre-Rodgers
days. They shared hits and flops,
celebrated together, complained
together. “It was more than los-
ing a friend,” Hammerstein wrote
to his daughter after Kern died.
“It was a little like losing a wife.”

Compared to his loving bond
with Kern, his partnership with
Rodgers seems like an efficient
professional arrangement. Their
letters here confirm as much.
But what they lacked in friendly
intimacy they made up for in a
shared approach to business:
tough, shrewd and aggressive. “I
feel very strongly that we should
go into business more, in a big-
ger way here,” he wrote from
London to their lawyer Howard
Reinheimer, an innovator in his
own right. (Mr. Horowitz writes
that Reinheimer “virtually in-
vented several aspects of show
business.” Now there’s a biogra-
phy I’d love to read.) However
mild Hammerstein’s personality
seemed, he could be brutal when
the interests of the R&H empire

demanded it: about contracts,
credit, even marketing. In 1956,
he complained that an ad for the
film version of “Oklahoma!” was
“very bad advertising and bad
business. . . . I think this is an
atrocious ad, and so does Dick.”

You’ll find insightful letters
like these scattered through-
out the book, along with a few
that demonstrate Hammerstein’s
extraordinary skill in declining
offers and pleas. (One from 1957,
turning down Marc Connelly’s
request that Hammerstein pro-
duce his latest play, is an out-
right masterpiece—the “Carou-
sel” of rejection letters.) But
Mr. Horowitz, the author of the
excellent “Sondheim on Music,”
took a more-is-more approach
when deciding what to include.
Your enjoyment of the book is
likely to depend on your appetite
for the minutiae of casting and
the arcana of Old Hollywood.
(Hammerstein, to the composer
Lewis E. Gensler, in 1941: “I am
disappointed that we haven’t
had quick action from Wanger.
Orsatti, however, in answer to
a wire from me, says that he is
still interested and that Zanuck
too has entered the field.”)

It doesn’t help that many
of the letters you’d most want
to read aren’t here—largely, it
seems, because they don’t exist.
Hammerstein changed musical
theater with “Show Boat,” but
there’s no correspondence re-
lated to the original production.
The same goes for “Allegro”
(1947), the most experimental as
well as the most autobiographi-
cal show he wrote, and an out-
size influence on Sondheim’s ca-
reer. And while the book includes
a fascinating letter to young
“Stevie” about an early writing
attempt, it doesn’t satisfy the
curiosity readers are likely to
bring to the most important
mentoring relationship in the
history of the art form. Again
and again, the really juicy mate-
rial seems to lie just out of view.

Still: If any writer deserves a
doorstop collection of letters,
even an imperfect one, isn’t it
Oscar Hammerstein II? He might
have thought so. For all his
smiling geniality, which sustained
him through the peaks and
valleys of a 45-show, 850-song
career, he had a lifelong sore
spot when it came to the lack
of respect accorded lyricists and
their work. In late 1959, bed-
ridden with the stomach cancer
that would soon end his life at 65,
he sent a telegram to the cast of
“The Sound of Music,” which was
about to open in New Haven.
“I love you all and wish you great
success Monday night,” he wrote.
“You are forgiven in advance for
any mistakes—except in a lyric.”

Mr. McCarter is executive
producer of Make-Believe
Association and the co-author,
with Lin-Manuel Miranda,
of “Hamilton: The Revolution.”

The Letters of
Oscar Hammerstein II
Edited by

Mark Eden Horowitz

Oxford, 1,054 pages, $39.95

Getting to Know Him

The great lyricist’s
letters reveal a mind
as attuned to the
‘business’ as it
was to the ‘show.’
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BY TY BURR

S
OME PEOPLE are simply the center
of the wheel of their times, the hub
from which spokes of connection
radiate in every direction. They
don’t necessarily have to be their

society’s movers and shakers. They just have
to know them all and make introductions. In the
vibrant L.A. counterculture of the 1960s, the
young Dennis Hopper and Brooke Hayward were
that hub, pulling together the worlds of film,
art, music and photography in a pulsating Venn
diagram of possibilities. As an actor, Hopper was
and remains a known quantity but as a couple,
their story is little-known. In “Everybody
Thought We Were Crazy: Dennis Hopper, Brooke
Hayward, and 1960s Los Angeles,” author Mark
Rozzo portrays these two as the hipster power
couple for a brief but incandescent cultural
moment.

He was a Kansas-born kid whose blue-eyed
Method intensity landed him a supporting part in
“Rebel Without a Cause” (1955) within months of
his arrival in Hollywood. She was already there,
the regal actress daughter of the powerful talent
agent Leland Hayward and movie star Margaret
Sullavan. By the time Hopper and Brooke met in
1961, during rehearsals for an ill-advised Broad-
way production of “Mandingo,” Hopper had
already alienated everyone in the movie business;
the last straw was a legendary 86-take standoff
with director Henry Hathaway on the set of
“From Hell to Texas,” after which Hathaway liter-
ally said to the young actor “you’ll never work
in this town again.”

Which may have been the best thing that
could have happened to him. Exiled from every-
thing except the occasional TV guest spot,
Hopper dove into adjacent passions with his
trademark recklessness, steadied by his new
wife’s cool and connections. He and Hayward par-
tied with and patronized the generation of Pop
artists who turned L.A. into a rival to New York;
the couple’s home at 1712 North Crescent Heights
in the Hollywood Hills ultimately would hold one
of the era’s greatest private collections of con-
temporary art. The folk-rock pioneers who came
out of Laurel Canyon to conquer the pop charts
were hosted in Dennis and Brooke’s living room.
Critically, Hayward’s gift of a camera early in the
relationship unleashed a genuine talent. Friends
took to calling Hopper “The Tourist,” because the
Nikon was always around his neck; one of his
street photographs, “Double Standard,” is now
acknowledged as a classic. Said director Wim
Wenders of Dennis, if “he’d only been a photog-
rapher, he’d be one of the great photographers
of the twentieth century.”

This raises an interesting point: “Everybody
Thought We Were Crazy” is a Hollywood book
about everything except the movies. True, Hopper
kept his friends among the film colony’s young
talents, and Hayward was industry royalty by
birth. But the downside of being part of every
scene is that you risk being claimed by none.
“Photographers always thought of me as an
actor,” Hopper said, “painters thought of me as a
photographer, and actors . . . well, Paul Newman
would say to me, ‘You should really concentrate
on your painting.’”

Mr. Rozzo keeps racking and re-racking his
focus, from the art galleries of North La Cienega
Boulevard to the rock clubs that revitalized the
Sunset Strip with the sounds of the Byrds and
Buffalo Springfield; from the sybaritic celebrity
paradise coalescing out in Malibu to the bliss-
outs and freak-outs up the coast in San Francisco.
The author wants to take in the entirety of the
’60s cultural revolution through the lens of
Southern California and two protean people who
lived there. Remarkably, he succeeds, juggling
names and events with the skill of someone inti-
mately familiar with the turf. “Everybody
Thought We Were Crazy” is an exceptionally
well-researched and well-written book, and if
the tsunami of information at times overwhelms,
it’s not Mr. Rozzo’s fault that his subjects seemed
to have known everyone.

Who isn’t in this book? Here’s Hopper on
the set of “The Sons of Katie Elder”—finally back
in Henry Hathaway’s good graces—where John
Wayne affectionately calls him the “house
Commie” and a writer named Joan Didion drops
by. “The Graduate” screenwriter Buck Henry inter-
rupts a dinner party by walking in, taking a
chicken leg out of the refrigerator, and leaving
without saying a word. Andy Warhol comes to
town with paintings of Campbell’s soup cans,
which everyone thinks are ridiculous except Den-
nis, who becomes the first person ever to buy one.

Ike and Tina Turner are photographed clown-
ing around at a local billboard factory; the pic-
tures will grace the cover of their next release,
“River Deep—Mountain High.” The whole contin-
gent of West Coast and East Coast art stars
troops through the book: Claes Oldenburg, Ed
Ruscha, Roy Lichtenstein, Jasper Johns, an aging
but playful Marcel Duchamp. Hopper’s younger

deeper. He wanted to get back into movies, writ-
ing and directing them this time, but by the time
he and Peter Fonda got it together to shoot “Easy
Rider” in early 1968, he was a speed-addled,
paranoid basket case, screaming at cast and crew
and taking out his anger on his wife and their
terrified children. (Hayward had two sons from a
previous marriage and the couple had a daughter,
Marin, together.) Brooke fled with them shortly
thereafter; the divorce became final in April 1969,
and one month later “Easy Rider” conquered
the Cannes Film Festival. It would top the U.S.
box office and dominate the popular discourse,
turning Hopper into the maverick star he had
always wanted to be. Yet Mr. Rozzo argues con-
vincingly that his moment had passed. For one
thing, Dennis never picked up a camera again.

The actor died of cancer in 2010, after a long,
slow comeback that cemented his presence as
one of the most dangerous figures on screen.
(Exhibit A: His role as Frank Booth in David
Lynch’s “Blue Velvet.”) In 1977, Hayward pub-
lished “Haywire,” a bestselling account of her
turbulent Hollywood childhood; it turned out
that writing was her greatest talent. We learn in
“Everybody Thought We Were Crazy” that she
wrote a follow-up essay—a book proposal, more
or less—about her years with Hopper that never
saw the light of day. In a sense, Mr. Rozzo has
written that book after many interviews with
Hayward, now nearly 85, and everyone else who
was there. And everyone was there, drawn by
an unlikely, outrageous and creatively dazzling
union of a madman and a queen.

Mr. Burr is the author of the movie-recommen-
dation newsletter Ty Burr’s Watch List (tyburr-
swatchlist.substack.com).

brother drives into L.A. for a Miles Davis concert,
sees it’s sold out, drops by his brother’s house,
and there’s Miles hanging in the living room. The
Monkees. Salvador Dalí. Larry (“Dallas”) Hagman
on the beach in a gorilla suit. By the time Hopper
and Hayward attend Warhol’s Exploding Plastic
Inevitable accompanied by Jennifer Jones,
Joseph Cotten and Tuesday Weld, it’s as though
all of American celebrity has collapsed into a
delirious ground-floor pig pile.

Some moments cataloged in “Everyone
Thought We Were Crazy” are well-known. The
July 4, 1965, Malibu party that Jane Fonda
threw, with Old and New Hollywood in uneasy
conjunction, deserves a book of its own. Else-
where, the reader has the eerie sense of connec-
tions being made: The Beatles drop acid with
Peter Fonda, during which trip Fonda tells John
Lennon “I know what it’s like to be dead,” and
Lennon responds “You’re making me feel like
I’ve never been born”—lines that would turn up
in “She Said She Said” on “Revolver.”

Ah, yes, the drugs. As a couple, Hopper and
Hayward were complementary figures, he hot-
wired and antsy, she patrician and stylish. After
one early go-round with mescaline, Brooke for-
swore drugs, but Dennis plunged enthusiastically

TheMonkees. The Byrds.
The Beatles. Buck Henry.
Joan Didion. AndyWarhol,
Ed Ruscha, Salvador Dalí.
Larry Hagman in a gorilla suit.

THE ELECTION of Donald
Trump and the sudden death
of a patriarch destabilize and
galvanize three members of a
tight-knit family of restaurateurs
in Jennifer Close’s wise and very
funny “Marrying the Ketchups”

(Knopf, 381 pages, $28), a
chronicle of food, drink and
family dynamics. Note: Large
portions of guilt will be served.

Welcome to Sullivan’s,
an Oak Park, Ill., institution:
“the kind of place you’d bring
a second date, where you’d
celebrate your daughter’s en-
gagement, where your family
would go for special birthdays.”
And it’s where founder Bud
Sullivan drops dead of a heart
attack minutes after watching
his beloved Chicago Cubs take
game two of the 2016 World
Series.

Sullivan’s is the landing strip
of choice for Bud’s wayward
granddaughter Gretchen, the lead
singer in a ’90s cover band who
spends several years in New York
before wearying of bad gigs and
worse boyfriends. It becomes a
safe haven for Gretchen’s sister
Jane, who correctly suspects that
her husband has been unfaithful,
that her neighbors voted for Mr.
Trump and that the restaurant’s
longtime bartender Brendan is as
hot as he looks. Sullivan’s is also
where you’ll find Gretchen and
Jane’s golden-boy cousin Teddy,
who’s eager to fill Grandpa Bud’s
shoes. Alas, the senior members
of the family have no interest
in his ideas for sprucing up
the menu and décor. And why,
oh why, is the man who broke
Teddy’s heart suddenly a lunch-
time regular?

Told from multiple
points of view in alter-
nating chapters, “Marrying
the Ketchups” wonderfully
delineates the rituals,
grudges and shared history
that bind a family. Ms. Close
has compassion to spare
even for—especially for—
the Sullivans who don’t
necessarily deserve it.

The title character of
Annabel Monaghan’s first
adult novel, “Nora Goes

Off Script” (Putnam,

260 pages, $27), is a suc-
cessful screenwriter for the
Romance Channel. But she knows
how formulaic the genre is. Give her
a gender, a location and a career
(for example, female, Chicago, real-
estate developer) and—bang!—she’ll
give you a storyline: real-estate
developer heads for rural Illinois
to look into buying a farm and turn-
ing it into a corporate retreat. Of
course, the handsome owner of
the farm won’t sell. Of course, the
pretty real-estate developer learns
“how important [the farm] is to the
community and they fall in love.”

For her part, Nora is a single
mother struggling to make ends
meet and struggling to make sense
of her life choices. Things start
looking up when she sells a deeply
personal script—an account of her
misbegotten marriage—to a major
studio and the director decides to
shoot some scenes on her property.

The actor who has been cast as
Nora’s louse of an ex-husband is
none other than Leo Vance, the
highest-paid leading man in Holly-
wood. He is celebrated both for his
smolder (never mind that it gets
deployed pretty indiscriminately)
and for his arsenal of smiles. “They

range from timid to maniacal,”
thinks Nora. “And I’ve always ad-
mired the way he can keep each one
consistent throughout an entire film.”

When the shoot wraps, Leo asks
Nora if he can stay on for a week of
R&R, offering $1,000 a day for the
privilege. She’s hesitant but agrees.
Naturally, romance ensues. Natu-
rally, complications follow.

Nora’s children have a phoney-
baloney chirpiness while her former
husband is thinly drawn even for
a stick figure. And it takes a heap
of belief-suspension to swallow a
key plot turn. But Nora is a smart,
appealing protagonist, and—neat
trick—Ms. Monaghan deftly skewers
the conventions of Hallmark-style
stories while offering up a textbook
example of the form.

Classic romance story tropes
are also invoked, examined and
not quite subverted in Emily
Henry’s “Book Lovers” (Berkley,

377 pages, $17). “When books are
your life—or in my case, your job—
you get pretty good at guessing
where a story is going,” notes Nora
Stephens, the novel’s narrator, a
tough-minded literary agent (who,

frankly, doesn’t seem so
tough). The “common plot
twists all start to organize
themselves into a catalogue
inside your brain.” There is,
for instance, the small-town
love story, “the kind where
a cynical hotshot from
New York or Los Angeles
gets shipped off to Small-
town, USA.—to, like, run
a family-owned Christmas
tree farm out of business
to make room for a soulless
corporation.” (Romance
Channel, take note.) Minus
the tree farm, that kind

of sounds like the plot of “Book
Lovers.”

The laser-focused Nora cares
deeply about very few things.
There’s work. There’s New York.
Most particularly, there’s her
younger sister Libby. Nora would
do pretty much anything for Libby,
even join her on a monthlong trip
to tiny Sunshine Falls, N.C. Even
play along when Libby presents a
vacation checklist with items like
wear a flannel shirt, go on a hike,
go on at least two dates with
locals. Curiously, there is nothing
on that list like: run into sexy
archenemy—book editor Charlie
Lastra—at the local bar. Keep
running into him.

“Book Lovers” doesn’t quite
earn its length (almost 400 pages),
and the banter between Nora
and Charlie gets a bit much. But
Ms. Henry avoids cute-little-town
condescension, and she clearly
knows the joy of finding somone
who can read you like a book.

Time travel is, well, a time-tested
theme of novels, and little wonder.
Who wouldn’t welcome the chance
for a do-over? “This Time

Tomorrow” (Riverhead, 310

pages, $28) is Emma Straub’s
contribution to the genre.

Alice Stern is about to turn
40, but she isn’t much in the
mood to celebrate. Truth is,
she’s kind of stuck. She has
lived in the same studio apart-
ment in Cobble Hill, Brooklyn,
for 15 years, has long worked
in the admissions office of the
private school she attended,
and has been involved with a
dopey beer-swilling exercise
fiend for a year, though “they
didn’t like the same things, or
listen to the same music” or have
“the same hopes and dreams.”

Then there’s this: Alice’s
adored father, the author of a
wildly popular novel-turned-
television series about time-
traveling brothers, has been
hospitalized for the past month
with a mysterious ailment, his
condition increasingly grave.

When Alice wakes up the
morning after her 40th birth-
day, she is, bafflingly, back in
her childhood bedroom. More
puzzling still, she’s back in
1996 reliving her 16th birthday.
Turns out, it won’t be her last
trip back in time. And, it turns
out, she’s not the only time
traveler in the family.

The time journeys are, like
everything else here, wonderfully
observed. Still, they come off as
detours that neither enrich the
plot nor amplify Alice’s self-
understanding. It’s Ms. Straub’s
evocation of the father-daughter
relationship that gives “This
Time Tomorrow” its considerable
emotional heft.

—Ms. Kaufman writes about
culture for the Journal.

Everybody Thought We Were Crazy
By Mark Rozzo
Ecco, 454 pages, $29.99

They All Came to Party

BARBARELLA IN THE BACKYARD Jane Fonda and Brooke Hayward as photographed by Dennis Hopper around 1965.
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‘I was very shy, and it was a lot easier for me to communicate if I had a camera between me and other people.’ —DENNIS HOPPER
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GLASGOW in 1974, as
depicted in Scottish author
Alan Parks’s “May God

Forgive” (Europa, 371 pages,

$17), is a grim metropolis
where aging mobsters defend
their turf through gruesome
acts of violence and a relent-
less rain pours down on “all
the people that fell through
the cracks.” Detective Harry
McCoy is paying a price for
his reckless years in this
environment: Having spent
four weeks in the hospital
with a bleeding ulcer, he’s
now guzzling antacid instead
of whisky.

McCoy returns to work
in the wake of an arson fire
at a hair salon which kills
three women and two
children. A trio of male
teens is arrested, but a van
transporting the accused is
attacked and the accused trio
whisked away. Two days later,
the mutilated corpse of one
of the seized prisoners is
dumped in the street outside
the arson scene, with a mes-
sage: “One down, two to go.
Justice for the victims.”

A vigilante group wreaking
vengeance? McCoy doubts
that. (“Why is nothing ever
simple with you?” his boss
grumbles.) More cases take
the detective’s attention:
a teenage girl is found slain
in a park; a smut peddler falls

to death from a roof. “All of
it was connected,” McCoy
insists. Several strands lead
back to Stevie Cooper, the
thug McCoy has been wary
friends with since his
problematic childhood.

“He was sick of it,” the
cop admits. “All the damaged
people . . . Maybe he’d done
it, reached his limit. Seen as
much as he could stand.”
“May God Forgive” is a bleak
and violent book, full of grisly
details not for the squeamish,
but also tenderness, poignance
and hard-earned wisdom.

This season brings a new
entry in another Glasgow
procedural series. In Liam
McIlvanney’s “The Heretic”

(Europa, 516 pages, $18), set
in 1975, Detective Inspector
Duncan McCormack returns
home after a six-year stint
with the London Met.
Glasgow’s garbage workers
are on strike: “Bags of rubbish
lined the pavements, pecked
at by roving gulls. . . . The
mounds were five or six
feet high in places, turning
the pavements into secret
alleyways, cutting off sun-
light.”

It seems metaphoric of the
foul deeds, wretched personal
histories and wicked schemes
despoiling the city’s past and
present. McCormack, saddled
with “a unit of waifs and

strays,” does his best to
build a case against the well-
insulated crime boss Walter
Maitland. In the meantime,
he and his squad hustle to
“find the man who killed the
man in Crawford Street.”

A badly beaten corpse in
an ill-fitting boiler suit has
been found atop a garbage
dump. The victim proves to
be a former MP, landlord,

restaurateur, philanthropist
and Knight of the Realm.
Who would abduct him, tor-
ture him for days and toss him
onto a rubbish tip? McCormack
sets to finding out, though
he’s hampered by a mean-
spirited boss who’d be just
as happy to see him fail as
succeed. McCormack’s scrappy
crew is mostly on his side,
though, and he can call on a
network of old friends within
and without the department.
(Alan Parks’s Harry McCoy even
makes a cameo appearance.)

More violent crimes
occur, including a pub
bombing, in this ensemble-
piece novel. The book’s other
characters include a young
policewoman eager for greater
responsibility, a novice crook
seeking his long-lost sister and
a prostitute in fear for her life.
“The Heretic” shows, in often
heartbreaking fashion, how
its disparate characters are
intricately connected. If you’re
looking for happier tidings,
you must seek elsewhere.
“This is Glasgow,” McCormack
says. “We don’t do uplifting.”

Irish author Richard
O’Rawe introduced readers
to his colorful protagonist,
James “Ructions” O’Hare, in
last year’s “Northern Heist.”
In that outing, the former IRA
man planned, executed (and
was acquitted of) the theft of
nearly 40 million pounds from
the National Bank of Ireland
in Belfast. In “Goering’s Gold”

(Melville House, 389 pages,

$17.99), set three years later,
he’s pursuing an even more
spectacular payday.

O’Hare, with plenty of cash
to finance his efforts, launches
a treasure hunt (“Let’s call it
a project”) to locate over a
billion in bullion left in Ireland
by high-ranking Nazi Hermann
Goering. Key to finding the
treasure, it’s said, is a jewel-
encrusted ceremonial baton

presented to Goering by his
Führer. The object has come
into the possession of O’Hare’s
French cohort Serge Mercier,
a money-launderer crucial to
the success of the bank heist.

Also seeking the baton is
a band of neo-Nazis (“the
Fourth Reich”) who break
into Mercier’s Bordeaux home
and kill one of his staff before
fleeing police. Two French
inspectors take special interest
in Mercier and O’Hare, and
the latter is being tailed by
the IRA, which maintains he
owes them a large cut from
his bank haul.

It’s all too much for Eleanor
Proctor, O’Hare’s girlfriend-
accomplice, to whom he’d
promised a carefree post-
criminal existence. “I thought
I could handle this life,”
she says, “but no, I can’t . . .
I’m still in love with you, but
I . . . hate you.” When Eleanor
leaves, she becomes a kid-
napping target for those
hoping to use her to extort
O’Hare’s assistance.

Mr. O’Rawe, himself a
former IRA operative, has
written the most riotous
caper novel since his own
“Northern Heist,” and with
luck, there will be more
adventures ahead. As O’Hare
says: “I make a habit of
having multiple strategies
in place . . . I will survive.”

Foul Deeds andWicked Schemes in Glasgow

THIS WEEK
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By Alan Parks

The Heretic
By Liam McIlvanney

Goering’s Gold
By Richard O’Rawe

The rain
comes
down
hard
on the
streets
of Harry
McCoy’s
city.

But old
grudges
don’t
wash
away.

BY SAM SACKS

T
HE LAST BOOK to leave
Herman Melville’s desk
was a volume of poetry
titled “Timoleon Etc.,”
which was privately

printed in an edition of 25 copies.
When he died a few months later, in
September 1891, the few obituaries
that appeared were perversely typo-
ridden—one mentioned his novel
“Mobie Dick,” while another referred
to him as Hiram Melville. The revival
of his reputation, though doggedly en-
couraged by his wife and heirs, would
not begin in earnest until the 1920s.

The trajectory that took Melville
from youthful celebrity to total obscu-
rity to, finally, posthumous renown as
the author of the greatest of all Amer-
ican novels has become the stuff of
legend, a parable about the mercurial
ways of literary fortune. What re-
mains unclear, though, is the lesson
that ought to be drawn from it. Is it
the bitter tale of a visionary doomed
to go unappreciated in his time? Or is
it a hopeful testimony to the endur-
ance of great art, which like the aloe
plant, as Melville himself wryly sug-
gested, sometimes requires a hundred
years to flower?

This ambiguity speaks to some-
thing profound about Melville’s life
and work and serves as the crucial
theme of Aaron Sachs’s “Up From the
Depths: Herman Melville, Lewis
Mumford, and Rediscovery in Dark
Times,” which emphasizes the “off-
setting forces” of disenchantment
and optimism, of failure and gran-
deur. Mr. Sachs, a professor of history
and American studies at Cornell
University, supplies a quotation that
embraces these seeming oppositions
from the 1929 biography by Lewis
Mumford, one of Melville’s most
perceptive interpreters and this
book’s secondary character: “The uni-
verse is inscrutable, unfathomable,
malicious, so—like the white whale
and his element. Art in the broad
sense of all humanizing effort is
man’s answer to this condition: for
it is the means by which he circum-
vents or postpones his doom, and
bravely meets his tragic destiny. Not
tame and gentle bliss, but disaster,
heroically encountered, is man’s true
happy ending.”

“Up From the Depths” takes up
the dialectic method so central to
Melville’s writing for its unique
investigation of parallel lives. Mum-
ford is a fitting counterpart to Mel-
ville, both as his biographer and as an
avid disciple who found in his subject
the guidance to navigate his own
tragedies and disappointments. And
just as Mumford was instrumental
in Melville’s revival, Mr. Sachs means
to encourage a comparable revival for
the work of Lewis Mumford.

seem especially germane at a moment
when serious doubts have arisen
about the internet’s role in promoting
individual freedom and communal
well-being.

Mumford’s “grand task,” writes Mr.
Sachs, “was to dive back into the past
in search of ways of renewing the
present and creating a more just,
humane, sustainable future.” His ideal
tended toward a kind of “symphonic
urbanism” that integrated industry
and agriculture in a harmonious and
adaptable fashion. (A few communi-
ties, such as Radburn in New Jersey,
were developed based on his concept
of “a network of interconnected, mid-
sized garden cities.”) In style and
ethos, Mumford was explicitly in-
spired by Melville’s restless and un-
gainly composite novels, especially
the “chaotic intermixing of fact and
fiction” that is “Moby-Dick.” Art and
human progress alike depend on a
dynamic balance of contraries.

Fittingly, Mr. Sachs’s chapters
interweave periods of the two men’s
lives, creating a dappled effect of
shared shadows and light. Certain
biographical overlaps are particularly
striking. Both lost sons at young ages:
Malcolm Melville died of a self-
inflicted gunshot wound at the age
of 18 (circumstance are unknown,
though it was ruled accidental), while
Geddes Mumford was killed at 19 in
Italy during World War II—a war that,
even before Pearl Harbor, Mumford
had vehemently urged the United
States to join. Both men, too, were

hounded by depression—what Mum-
ford called “a bleak, Melvillean feeling
of despair”—and while Mumford
enjoyed more critical favor than Mel-
ville, he couldn’t shake a similar sense
of futility: Civilization was continuing
in all its worst trends, indifferent to
anything he had to say about it.

Elsewhere, however, the links Mr.
Sachs tries to forge between the pair,
and between their life and books, feel
spurious. There may be no avoiding
the topic of Mumford’s incorrigible
infidelities, but the idea that they
represented some kind of Melvillean
“spiritual freedom” is pretty desperate
special pleading. Really, the guy just
liked having love affairs and had the
power to (mostly) get away with them.

But the bigger annoyance is Mr.
Sachs’s compulsive invocation of
“trauma” as a catchall response to
anything bad. No specific clinical
meaning adheres to the word any
longer, nor are there recognized
gradations of severity. Melville is said
to have been traumatized by the
negative critical reaction to “Moby-
Dick” and Mumford by World War I
(although he did not see direct
action). Both men were afflicted by
the “trauma of disenchantment.” And
all of this trauma was part and parcel
of the all-encompassing “everyday
trauma of modernity.” If the claims
are unfalsifiable they are also pro-
foundly unhelpful, reminiscent of the
undergraduate’s term-paper assertion
that throughout human history people
have faced adversity.

“Up From the Depths” is on firmer
ground—or rather, over deeper
waters—when it returns to the sub-
jects of renewal and rediscovery. One
of the virtues of Mumford’s Melville
biography was its effort to rescue
Melville’s unattended late work,
especially his poetry, from reflexive
dismissal. Mr. Sachs has some lovely
chapters on this writing, which, how-
ever private and unrecognized, seems
to have brought Melville true satisfac-
tion. “Life has its trials, sorrows—yes,
/ I know—I feel; but blessedness /
Makes up,” says a character in
“Clarel,” the extraordinary 18,000-line
epic poem about a young American
man’s pilgrimage to Jerusalem. Mum-
ford effused about the poem, which
he thought contained “the germs of a
new feeling about life,” and Mr. Sachs
shows how the example of that inner
revitalization inspired Mumford’s own
work, even when he was at his most
grief-stricken or demoralized.

It has clearly inspired Mr. Sachs
as well. Dedicating the better part
of a book to the life and writing
of a mostly forgotten midcentury
intellectual is an act as optimistic
as it is commercially irresponsible.
Only someone who believes that
revivals can make meaning from
disappearances—that tragedies can
be happy—would do it. Will Lewis
Mumford’s books return to circu-
lation? I hope so.

Mr. Sacks is the fiction columnist
for the Journal.

SUMMER BOOKS
‘Let be the dearth that kept me back/How long from wreath decreed;/But, ah, ye Roses that have passed/Accounting me a weed!’—MELVILLE’S ‘AMERICAN ALOE’

Up From the Depths
By Aaron Sachs
Princeton, 450 pages, $32
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As a figure for rediscovery, Mum-
ford appears to be a good choice.
A prolific author who lived to the age
of 94, he belonged to the disappear-
ing, if not now extinct, breed of all-
purpose public intellectuals, writing
with equal authority on history, litera-
ture, sociology, architecture, urbanism
and more. His magnum opus is a mas-
sive, synthesizing four-volume series
called “The Renewal of Life” that he
composed across 20 years—a study,
Mr. Sachs writes, “of technology,
cities, the environment, social organi-
zation, politics, psychology, religious
values, and relationships.”

At the core of the exploration is
the question of how technology has
shaped or deformed human behavior.
Mumford elaborated a rough histori-
cal time scale designating epochs
when such innovations redounded
to the collective good (what he dubs
the Eotechnic Period) and when they
were used by the few to exploit
and mechanize the many (the Paleo-
technic Period). Mumford (1895-1990)
died at the advent of the Information
Age, but his surveys and exhortations

HermanMelville died
in obscurity in 1891.
His ‘Moby-Dick’ wasn’t
deemed an American
classic until the 1920s.

MYSTERIES
TOMNOLAN
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the sea
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waiting
in the
corner
of the
garden,
summer
magic
is never
far away.

BY MAXWELL CARTER

M
ARCEL PROUST was
perhaps the most sensitive
novelist of the 20th century,
uncannily and unforgettably
attuned to smells

(“smells lazy and punctual as a
village clock, roving and settled,
heedless and provident”), tastes
and sounds. But he was, above all,
an instinctively visual writer. In
“The Guermantes Way,” referring
to Renoir, Proust considered
“original” artistic achievement:
“To succeed thus in gaining
recognition, the original painter
or the original writer proceeds on
the lines of the oculist. The course
of treatment they give us by their
painting or by their prose is not
always pleasant. When it is at an
end the practitioner says to us:
‘Now look!’ And, lo and behold,
the world around us (which was
not created once and for all, but
is created afresh as often as an
original artist is born) appears
to us entirely different from the
old world, but perfectly clear.”
The result, Proust concluded, is
“a new and perishable universe.”

Lucy Whelan’s “Beyond Vision”
celebrates the universe Pierre
Bonnard (1867-1947) fashioned in
the final two decades of his career.
As she contends, “Bonnard offered
his own original strategies for
decentering the role of vision in
representation, developing a new
relationship between reverie and
vision, and an original pictorial
semiology that did not reflect his
relationship to the external world, but re-
imagined it.” The bad news: In the following
pages, there is more where “pictorial
semiology” came from. The good: Readers
willing to hack their way through thickets of
jargon will be rewarded with Ms. Whelan’s
eloquence about the pictures.

“Beyond Vision” takes knowledge of the
artist and his life somewhat for granted.
Bonnard gave up the law, which he had
pursued halfheartedly at his father’s urging,
in the late 1880s. He went to study art at the
Académie Julian and École des Beaux-Arts,
where he met Maurice Denis, Édouard
Vuillard and Ker-Xavier Roussel. Influenced
by Japanese printmakers and Paul Gauguin,
these men along with Paul Sérusier launched
the Nabi movement, so named for the Hebrew
and Arabic word for “prophet.” Bonnard and
his fellow Nabis adhered to flattened forms,
striking perspectives and unmodulated color.

He respected the impressionists—Ms.
Whelan juxtaposes his 1899 interior “Le
Déjeuner” with its apparent inspiration,
Gustave Caillebotte’s 1876 work of the
same title—and befriended Claude Monet,

Pierre Bonnard Beyond Vision
By Lucy Whelan
Yale, 218 pages, $60

who would become his neighbor in Giverny
in 1912. (A postcard of one of the “Nymphéas”
from Paris’s Orangerie was pinned to
Bonnard’s studio wall in the 1940s.) Bonnard’s
style altered as he drifted away from his
Nabi peers and tended inward, though his
preoccupations—landscapes, domestic scenes
and numberless depictions of his wife, Marthe
—did not. Bonnard had met Maria Boursin,
or Marthe, in 1893 and remained with her,

with brief exceptions, until her death in 1942.
The “isms” of the 20th century intrigued

but did not convert him. While Bonnard
thrilled to the inventions of the cubists, he
couldn’t bring himself to join them. “Don’t
think that I ignore the very great importance
of this movement,” he professed, “it’s just
that it’s not my way, I can’t force it.” In 1943,
Gaston Diehl observed that “determining the
place of Bonnard in modern painting would
be like trying to fix the arc of a rainbow.
The man escapes all stories, just as his work
escapes chronology.” The combination of open-
mindedness, self-knowledge and independence
was difficult not to admire. According to
Matisse, Bonnard was “the best of us all.”

Ms. Whelan makes five essential claims
for her subject: that Bonnard undertook
“physically unattainable points of view”;
that his extraordinary closeness and
“collusion” with Marthe lent his works “an
alternative way of seeing the world”; that
his “landscapist’s soul” did not prevent him
from “eschew[ing] compositional order and
legible form”; that the artist’s “pot-pourri of
indecision,” which Picasso was said to mock,

was in fact the key to his process; and that
Bonnard ultimately came to master and
manipulate time as well as space.

In “Le Grand nu bleu” (1924), Marthe dries
herself by the stove; her husband’s leg and
hands protrude at the lower left corner. “Le
Coin de table” (ca. 1935) flattens its tabletop
arrangement, as though Wayne Thiebaud had
painted one of his still lifes in the manner of
his vertical cityscapes. The representations of

Marthe, in the bathtub, shuffling around, at
leisure, are beautiful and varied—as are the
pastels and drawings that Ms. Whelan has
managed to reproduce from Marthe’s 1924
exhibition at Galerie E. Druet (as “Marthe

Solange”). Bonnard preferred models to move
rather than pose, which helps to explain both
the “indeterminacy” of his brushwork and the
seemingly “indefinite duration” of his images.

“Le Boxeur” (1931) shows the 64-year-old
Bonnard standing before us with bunched
hands. “He stares questioningly at his smaller,
raised fist,” Ms. Whelan relates, “as if asking
himself if it can throw the next blow, or
doubting his control over his own actions.”

The canvas itself is the answer. Picasso had
told Françoise Gilot that Bonnard “[didn’t]
know how to choose.” Previously, he was
more cutting: “When Bonnard paints a sky,
perhaps he first paints it blue, more or less
the way it looks. Then he looks a little longer
and sees some mauve in it, so he adds a
touch or two of mauve . . . ”

Bonnard was perfectly capable of decision,
but the range and number of his choices

multiplied as he matured. The
“late paintings,” notes Ms. Whelan,
“appear to have grown organically
through a gradual accumulation
of marks, suggesting a process
of laying brush strokes down and
sometimes wiping them away with
the rag in his left hand, without
prior decision or planning. This is
not about spontaneity, or at least
not the spontaneity of loose,
bravado brushwork of so many of
his predecessors. Rather, Bonnard’s
paintings seem to be formed from
a thousand tiny decisions piled on
top of one another.” Eventually,
finally, the choice was when to stop.

I wouldn’t, as Ms. Whelan does,
call the poet-critic Guillaume
Apollinaire “relatively hard-
nosed”—his airy declarations,
Roger Shattuck once wrote,
are wont to “stagger a little
under the weight of their own
magnificence”—or reduce Picasso
and Matisse to producers of
“punchy effects.” A strange parallel
is suggested between Bonnard’s
ink illustrations for Alfred Jarry’s
1901 play “Ubu Colonial” and
figures in the middle distance of
one of his Normandy views, which
are made to signify “not just revolt
against the white bourgeoisie
but the subversion of social and
cultural norms.” And the verbiage
can be taxing: “While Greenbergian

modernism assumes the spatial conditions
of painting to be inherently structured by the
empirical conditions of vision, works by these
artists seem to evoke the visual field without
attempting to delimit vision for the viewer.”
Ms. Whelan’s gifts and ideas have no need
of such if-only-it-were-satire obscurity.

Christian Zervos, the dogged compiler of
Picasso’s 34-volume catalogue raisonné, was
among Bonnard’s posthumous detractors.
He “never bothered to search beyond, to
enlarge his horizons, to transform the external
world,” Zervos grumbled in Cahiers d’Art.
“He obeys nature; he doesn’t transcend it.”
This article infuriated Matisse; Ms. Whelan’s
comprehensive dismantling of its arguments
would have pleased him. Apollinaire had
praised Picasso for “order[ing] the universe
in accordance with his personal require-
ments.” Bonnard’s universe—blending and
dissolving “in an iridescent haze”—was no
less new. Now look!

Mr. Carter is the head of the impressionist
and modern art department at Christie’s
in New York.

TheArt of KnowingWhen to Stop

COLOR MASTER ‘Le Déjeuner’ (ca. 1932) by Pierre Bonnard.
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Bonnard gave up law, studied
painting, and briefly was known
as part of theNabi school. He
admired impressionism and
cubismbut forged his own style.

SUMMER BOOKS
‘Painting has to get back to its original goal: examining the inner lives of human beings.’ —PIERRE BONNARD

WHEN YOU’RE little, a summer
day stretches out with delicious
potential. Will you build a
castle by the sea or set sail in
an old wooden boat? Will you
hide out in a cave, or construct
a fort, or play games closer to
home? Illustrator Alice Gravier
evokes a tantalizing sense of
possibility in the forthcoming
picture book “Days Like This”

(Milky Way, 40 pages, $18.99).
It starts with a free-verse

meditation by Oriane Smith
that begins: “It’s not every
day that you get to see the
sun rise. It’s not every day
that you end up at the foot
of a hill . . . or on a mountain-
top.” As the pages turn, each
poetic line recurs beneath
pictures that begin to reveal
two different but related
perspectives. On each left-
hand page we see the world
as it appears to a child. On
each right-hand page we seem
to be looking through the eyes
of a small, nimble animal.
Strong colors bring intensity
to Ms. Gravier’s seasonal
tableaux: peonies and hydran-
geas in a family garden; a
shimmering beetle on a hollow
log; crimson strawberries amid
a profusion of green leaves.
The two sets of pictures are
meanwhile braiding into a
single storyline until they tie
at the end in a neat visual bow.
With its thoughtful tone and
call-and-response text, “Days
Like This” will be a good
summertime fit for families
whose 5- to 9-year-olds want
to practice their reading.

JonArno Lawson and
illustrator Qin Leng tell of a
glorious outing to the seaside
in “A Day for Sandcastles”

(Candlewick, 48 pages,

$17.99), a wordless picture
book for children ages 4-8.
The first pages show three
exuberant children and their
parents getting off a bus at
the beach. Thus begins a day
of joyful, wind-whipped in-
dustry as the siblings set about
building one sandcastle after
another. The book’s ink-and-
watercolor pictures are full
of life and detail: We see the
children negotiating the fine
points of sandcastle design
and decoration with their
parents at a distance, while
other beachgoers swim, stroll
about and stretch out in the
sun. Gulls clamor for scraps as
the inexorable tide, that serial
destroyer of sandcastles,
washes ever higher. There’s
a lot of vicarious pleasure to
be had in this charming book,
and none of the drawbacks
of a real day at the beach:
The characters apply no
sunscreen yet go unburned!
A fine excursion indeed.

A young boy and his little
sister survive on their own
in the wilderness of their
back yard in “Children of the

Forest” (Neal Porter Books,

40 pages, $18.99), a humorous
picture book by Matt Myers.
The game here—and it is a
game, an imaginary adventure
—is that word and picture do
not agree. So while the boy
uses flinty, resolute language

to describe the travails that
he and his sister undergo, the
illustrations show something
quite different. “We teeter
on the edge of starvation.
Yet Mother Nature always
provides,” explains the boy,
who’s fitted out with a bow

and arrows. “We follow the
tracks of a wild beast,” he
continues, as in the pictures
we see him and his sister
reacting to a set of muddy
footprints. The “wild beast”
turns out to be the family
dog, a goofy creature that
obligingly rolls over and
plays dead. The children
cheer: “We will feast tonight,
Sister.” Mysterious shapes
in the shrubbery add humor
to this puckish escapade for
children ages 3-6.

Like “Children of the
Forest,” Júlia Sardà’s

“The Queen in the Cave”

(Candlewick Studio, 64 pages,

$19.99) is set mostly in the
realm between imagination
and reality that children can
so effortlessly enter and exit.
But there’s more going on
here, a deeper stirring. In this
mystical and sumptuously
illustrated fable, three modern-
day sisters set off to find the
“marvelous queen who lives
in the darkest cave, deep in
the forest, beyond the garden
fence.” The eldest, Franca, has
seen this queen in her dreams.
Soon the girls slip away and
disappear unseen into the
woods. This much seems real
enough, so readers ages 5-9
will assume that the girls
are pretending when they
see birds flitting past them
wearing fezzes; or stumble
on a fantastical battlefield of
caterpillars, insects and slugs;
or shrink to the size of ants
and sprout antennae.

The sisters are so caught
up in their adventure that,
Ms. Sardà writes, “the fright-
ening became thrilling. The
wild, wondrous.” But when
the two younger girls return
home without Franca, we start
to wonder: How much of this
is in their heads? Don’t their
parents notice her missing?
“Franca! What happened?”
the middle sister asks when,
at last, the eldest returns
home and slips into bed that
night with smudges on her
face and leaves in her hair.
“You’ll see for yourself, when
you go one day,” Franca re-

plies. It is a suitably cryptic re-
sponse in a strange and beau-
tiful story for children ages 5-9.

Nikki McClure’s picture book
“Old Wood Boat” (Candle-

wick, 48 pages, $18.99) tells
a familiar saga of rejuvenation
in a striking way. A sailboat
molders in a boatyard, de-
grading under the rain and
sun: “She remembers islands
and a sea of green. She re-
members and she waits.”
In time, a family comes to
buy and restore the vessel,
scraping and scrubbing and
caulking and varnishing the
old wood boat before taking
her to sea again. Readers ages
4-8 will follow the details of
this work and the maritime
adventures that follow through
pictures made with bold lines
of black set against fields of
blue, beige, white and teal.

The thing to remember
about Ms. McClure’s pictures—
which at a glance resemble
woodcuts—is that she creates
them by cutting into single
sheets of black paper. The
result is images that have a
curious dual effect, conveying
both solidity and delicacy;
the first quality coming from
the thickness of the lines, the
second from our awareness
that what looks so weighty
on the page would rip easily
at the touch. A labeled cross-
section of the boat in the
middle of the book and a
glossary of terms at the end
(“How to Talk Like a Sailor”)
add a nice nonfiction touch
to this memorable venture.

With a Little Imagination, Everything Is Possible

THIS WEEK

Days Like This
By Oriane Smith
Illustrated by Alice Gravier

A Day for Sandcastles
By JonArno Lawson
Illustrated by Qin Leng

Children of the Forest
By Matt Myers

The Queen in the Cave
By Júlia Sardà

Old Wood Boat
By Nikki McClure
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BY ALEX KERSHAW meeting the challenges of the Cold
War to adopting a global role in pur-
suing containment, is at the heart of
Hornfischer’s “Who Can Hold the

Sea” (Bantam, 480 pages, $36),
which spans the years 1945 to 60. As
might be expected, figures such as
MacArthur, Eisenhower and Truman
take center stage. But Hornfischer
also interweaves vivid action se-
quences, placing us in the cockpits
of Corsairs on low-level swoops in
Korea; taking us deep with the
world’s first nuclear submarine, the
USS Nautilus; putting us on tenter-
hooks as the 320-foot Nautilus
makes history by crossing beneath
the North Pole. “Eight, seven, six,
five, four, three, two, one, mark!” an-
nounces the captain. “August 3, 1958.
. . . For the United States and United
States Navy, the North Pole!”

The development of two weapons
in particular were notable advances.
The heat-tracking Sidewinder air-to-
air missile, tested at sea in 1956, was
followed in July 1960 with the launch
of the Polaris ballistic missile. “In an
empty patch of ocean,” according
to Hornfischer, “about thirty miles
off Cocoa Beach at Cape Canaveral,
Florida, a great bubble of air
broached the surface and produced
roiling turbulence” as compressed air
shot the missile toward its target
more than a thousand miles away.
The Polaris could carry a nuclear war-
head: a U.S. submarine in waters off
Greenland would henceforth be able
to hit Moscow in less than 15 minutes.

This was indeed a vastly more
lethal Navy than the one Hornfischer
eulogized in his earlier books about

the U.S. Navy. He made his name with
his first account, “The Last Stand of

the Tin Can Sailors” (2004), focus-
ing on Task Force Taffy 3, which de-
fied stupendous odds in October 1944.
“Survival cannot be expected,” an-
nounced Lt. Cdr. Robert W. Copeland,
aboard the destroyer escort USS
Samuel B. Roberts, offshore from
Samar in the Philippines. “We will
do what damage we can.”

The Tin Can Sailors, relying on
five-inch guns and torpedoes, pre-
vailed against the main body of the
Japanese Imperial Fleet, and in doing
so protected MacArthur’s invasion
force. Survivors from the sunken
Roberts, cast adrift in shark-infested
seas, struggled to stay sane: “With
exhaustion traveled its darker twin,
delirium,” Hornfischer wrote. “It was
the product of fatigue and the creep-
ing effects of ingested water, a poison
that tended to have a phantasmagoric
effect on the brain.” A true page-
turner, Hornfischer’s finest narrative
received the Samuel Eliot Morison
Award of the Naval Order of the
United States; each of his subsequent
books on the World War II Navy also
made the Chief of Naval Operations’s
required reading list, an honor that
gave him great pride.

In his next outing, “Ship of

Ghosts” (2006), Hornfischer again
highlighted exceptional courage and
resilience, recounting the tragedy of
the heavy cruiser USS Houston, FDR’s
favorite warship, sunk by the Japa-
nese at the Battle of Sunda Strait in
Indonesia in March 1942. Hornfischer
quoted the navigator of the ill-fated
Houston: “Son, we’re going to hell.”

“When Allied forces turned the tide,
they did so on the back of naval
power, from the Pacific Fleet’s
ambush of the Japanese carriers at
Midway to the seaborne offensive
at Guadalcanal two months later,
and then carrying Marine divisions
through the Central Pacific.”

During the last few years, Hornfis-
cher fought his own greatest battle
from his home in Texas, against brain
cancer. Yet before dying at 55 in June
2021, he worked hard to produce
“Who Can Hold the Sea,” a lucid, fast-
moving and fitting finale to his career.

Hornfischer’s life’s work had a few
common threads. That heroism has
no rank. That the U.S. Navy has been
centrally important in the nation’s
history. That a strong, constantly
modernizing Navy has always been
essential to the survival of Western
democracy. Diplomacy, he writes in
this last book, has proved “futile
where it was backed only by the
frail regiment of hope.” The “North
American nation,” he points out,
is “bordered not by hostile states
but by oceans,” and that defines its
mission in the world.

As much as any other naval histo-
rian, Hornfischer succeeded in honor-
ing and humanizing the Americans
who have taken to those cruel seas
to protect their country. Like the men
he brought so movingly to life, he is
now for eternity with the fair winds
and following seas.

Mr. Kershaw is the author, most
recently, of “Against All Odds:
A True Story of Ultimate Courage
and Survival in World War II.”

Sure enough, there followed seem-
ingly endless, soul-crushing brutality
for sailors whose fate would not
be known by their families for three
years. Of the 1,100 crewmembers
aboard the Houston, around a third
survived.

Hornfischer broadened his focus
with “Neptune’s Inferno” (2011),
covering the pivotal battles of the
Guadalcanal campaign from August
to November 1942. There was no
certainty of victory. Tokyo was so
very far away. Yet after painful fail-
ure, much-needed changes in leader-
ship and miracles of mass produc-
tion, the U.S. Navy succeeded in
reversing the Japanese expansion in
the Pacific. The cost was staggering:
Almost four times as many seamen
died as Marines.

In “The Fleet at Flood Tide”

(2016), Hornfischer chronicled
“America at total war in the Pacific,”
the last, ever-bloodier year of the
conflict—the horrific slog through
the Marshall, Gilbert and Marianas
Islands, and the buildup to the
atomic destruction of Hiroshima and
Nagasaki. Victory in the Pacific de-
pended above all on the U.S. Navy,
Hornfischer writes in his latest book:

Hornfischer was an
indispensable historian
of theNavy, curious
about strategy but also
each individual’s life.
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Bill O’Reilly &Martin Dugard/St. Martin’s
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Alan Shipnuck/Avid Reader

FindingMe 7 2
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Jonathan Isaac/DW
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In the Blood 3 New
Jack Carr/Atria

22 Seconds 4 3
James Patterson &Maxine Paetro/Little, Brown

This Time Tomorrow 5 New
EmmaStraub/Riverhead

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK
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Phil 1 New
Alan Shipnuck/Avid Reader
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Kami Hoss/BenBella
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David Feldman/Morgan James

River of the Gods 4 New
CandiceMillard/Doubleday
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MandyMorris/Hay House

The Palace Papers 6 5
Tina Brown/Crown

Killing the Killers 7 10
Bill O’Reilly &Martin Dugard/St. Martin’s

Atomic Habits 8 —
James Clear/Avery
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Henri Charriere/Morrow

MeanBaby 10 New
Selma Blair/Knopf
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Summer Bridge Activities, K - 1 1 2
Summer Bridge Activities/Summer Bridge Activities

TheOffice BFFs 2 New
Jenna Fischer & Angela Kinsey/Dey Street

Phil 3 New
Alan Shipnuck/Avid Reader

MordenkainenPresents:Monsters... 4 New
Wizards RPG Team/Wizards

Atomic Habits 5 3
James Clear/Avery

Killing the Killers 6 1
Bill O’Reilly &Martin Dugard/St. Martin’s

Endure 7 New
Cameron Hanes/St. Martin’s

River of the Gods 8 New
CandiceMillard/Doubleday
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In the Blood 2 New
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Emily Henry/Berkley
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Patricia Cornwell/Berkley
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22 Seconds 7 4
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Dr. Seuss/RandomHouse Young Readers
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It EndsWith Us 4 3
Colleen Hoover/Atria

Where the Crawdads Sing 5 5
Delia Owens/Putnam

Verity 6 7
Colleen Hoover/Grand Central

TheSevenHusbandsofEvelynHugo 7 8
Taylor Jenkins Reid/Washington Square
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Melinda Leigh/Montlake
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Colleen Hoover/Atria

Cat Kid Comic Club: On Purpose 10 9
Dav Pilkey/Graphix
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Atomic Habits 1 1
James Clear/Avery

How the FutureWorks 2 New
Brian Elliott, Sheela Subramanian &Helen Kupp/Wiley

Moonshot 3 8
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TomRath/Gallup

Dare to Lead 5 6
Brené Brown/RandomHouse
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Bethenny Frankel/Hachette Go

TotalMoneyMakeover 7 10
Dave Ramsey/Thomas Nelson

ExtremeOwnership 8 4
JockoWillink & Leif Babin/St. Martin’s

Build 9 2
Tony Fadell/Harper Business

Think Again 10 —
AdamGrant/Viking
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Binding the Restless Deep

PIONEER The first nuclear-powered submarine, USS Nautilus, at Portland Harbour, U.K., in 1958.
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‘Like most veterans, they would continue their lives saying the truest heroes were the men who did not come back.’ —JAMES D. HORNFISCHER

T
HE COLD WAR has no
official beginning, no
Pearl Harbor or Franz
Ferdinand assassination,
no single event that

sparked a global conflict. But Feb. 22,
1946, is as good a marker as any.
According to naval historian James D.
Hornfischer, on that day the longest
teletype missive ever delivered to the
State Department chattered out of
a machine in Foggy Bottom.

Written by diplomat George
Kennan, the 5,000-word thesis, which
became known as the “Long Tele-
gram,” set out a policy for “contain-
ment” of what the author would
call “Russian expansive tendencies.”
In Hornfischer’s words, the document
was “a masterpiece of political analy-
sis, so keenly insightful and elegantly
written.” The Kremlin believed Russia
was threatened by capitalist enemies;
there could never be harmony
with the West. As events in Ukraine
show today, that paranoid worldview
has barely changed among some for-
mer members of the Soviet state
apparatus.

The U.S. Navy’s difficult transition
from victory in World War II to

–
APPRECIATION

James D. Hornfischer
(1965-2021)
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Inflation
OnceHadNo
Name,Let

AloneRemedy
EVEN IF EXPERTS don’t
always agree on the
specifics, there is broad
agreement on what in-
flation is and on its dan-

gers. But this consensus is relatively
new: The term “inflation” only came
into general usage during the
mid-19th century.

Long before that, Roman emper-
ors struggled to address the name-
less affliction by debasing their coin-
age, which only worsened the
problem. By 268 AD, the silver con-
tent of the denarius had dropped to
0.5%, while the price of wheat had
risen almost 200-fold. In 301, Em-
peror Diocletian tried to restore the
value of Roman currency by impos-
ing rigid controls on the economy.
But the reforms addressed inflation’s
symptoms rather than its causes.
Even Diocletian’s government pre-
ferred to collect taxes in kind rather
than in specie.

A lack of knowledge about the
laws of supply and demand also
doomed early Chinese experiments
in paper money during the Southern
Song, Mongol and Ming Dynasties.
Too many notes wound up in circula-
tion, leading to rampant inflation.
Thinking that paper was the culprit,
the Chongzhen Emperor hoped to re-
store stability by switching to silver
coins. But these introduced other
vulnerabilities. In the 1630s, the de-
cline of Spanish silver from the New
World (alongside a spate of crop fail-
ures) resulted in a money shortage—
and a new round of inflation. The
Ming Dynasty collapsed not long af-
ter, in 1644.

Spain was hardly in better shape.
The country endured unrelenting in-
flation during the so-called Price

Revolution in Europe in the 16th and
17th centuries, as populations in-
creased, demand for goods spiraled
and the purchasing power of silver
collapsed. The French political theo-
rist Jean Bodin recognized as early
as 1568 that rising prices were con-
nected to the amount of money circu-
lating in the system. But his consid-
ered view was overlooked in the rush
to find scapegoats, such as the Jews.

The great breakthrough came in
the 18th century as classical econo-
mists led by Adam Smith argued
that the market was governed by
laws and could be studied like any
other science. Smith also came
close to identifying inflation, ob-
serving that wealth is destroyed
when governments attempt to “in-
flate the currency.” The term “infla-
tion” became common in the
mid-19th century, particularly in the
U.S., in the context of boom and
bust cycles caused by an unsecured
money supply.

Ironically, the worst cases of infla-
tion during the 20th century coin-
cided with the rise of increasingly
sophisticated models for predicting
it. The hyperinflation of the German
Papiermark during the Weimar Re-
public in 1921-23 may be the most
famous, but it pales in comparison to
the Hungarian Pengo in 1945-46. In-
flamed by the government’s weak re-
sponse, prices doubled every 15
hours at their peak. The one billion
trillion Pengo note was worth about
one pound sterling. By 1949 the cur-
rency had gone—and so had Hun-
gary’s democracy.

In 1982, the U.S. Federal Reserve
under Paul Volcker achieved a his-
toric victory over what became
known as the Great Inflation of the
1960s and ‘70s. It did so through an
aggressive regimen of high interest
rates to curb spending. Ordinary
Americans suffered high unemploy-
ment as a result, but the country en-
dured. As with any affliction, it isn’t
enough for doctors to identify the
cause: The patient must be prepared
to take his medicine.
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HISTORICALLY SPEAKING

AMANDAFOREMAN

Clergy who endorse candidates and preach
about hot-button social issues get a lot of
attention, but they’re far from typical.
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Above: A dog dressed up for a Shinto festival in Tokyo.

Above right: The statue of the faithful dog Hachiko at

Tokyo’s Shibuya train station.

calculation about their own ca-
reers and the future of the
churches they lead.

In 2019, I conducted a survey
of 1,010 Protestant Christians ask-
ing them if they had heard their
pastor discuss a list of 10 political
issues from the pulpit over the
previous year. The list ranged
from simple en-
couragement to
vote on election
day to hot-button
issues like abor-
tion and gay
rights. The survey
showed that 30%
had heard none of
the issues dis-
cussed in church,
while another 25%
said they had
heard only one.
The most com-
monly mentioned issue was reli-
gious liberty, cited by 30% of re-
spondents. Just a quarter of
churchgoers said that they had
heard a sermon about gay rights
or abortion, and only 16% had
ever heard Donald Trump’s name
invoked from the pulpit.

These results suggest that
overall, there is an overwhelming
absence of sermonizing about
politics in American houses of

worship. As a Baptist pastor who
has preached nearly every Sunday
of my adult life, I can fully under-
stand why that’s the case: Pastors
are worried about their jobs.

Workers in almost all sectors
of the American economy are af-
forded some kind of legal protec-
tion against being fired. But be-

cause lawmakers
and the courts
want to give reli-
gious organiza-
tions wide lati-
tude when it
comes to hiring
and firing their
clergy, most legis-
lation that deals
with employment
discrimination in-
cludes a ministe-
rial exception. Be-
cause of this

carve-out in the law, if a religious
leader is fired, there is very little
legal recourse available to him or
her. This precarious position
means that clergy often shy away
from being political from the pul-
pit, worried about angering a
portion of their congregation that
could oust them from their job.

Another reason that pastors
typically steer clear of being
overtly political from the pulpit is

Only 16% of
Protestant
churchgoers

had ever heard
Donald

Trump’s name
invoked from
the pulpit.

that it impedes the ability of their
church to attract new members
for long-term, sustainable
growth. Religious organizations,
by their very nature, want to find
a larger audience for their mes-
sage. They strategize and orga-
nize outreach efforts to cast the
widest net possible.

When the NBA star Michael
Jordan was once asked why he
was not more political, he simply
responded, “Because Republicans
buy sneakers, too.” If growth is
the guiding principle for a
church, there’s little utility in
alienating a significant portion of
the market by endorsing a spe-
cific candidate or party.

While pastors are no doubt be-
holden to their understanding of
the scriptures and their divine
calling, they are also rational ac-
tors who are looking for ways to
protect themselves and their con-
gregation. A few pastors may
earn headlines for their seem-
ingly unwavering devotion to
Donald Trump and the Republi-
can Party, but the vast majority
of Sunday sermons encourage and
edify members of their flock to be
better, more thankful spouses and
citizens, without delivering any
fiery messages about how to vote
on election day.

Mr. Burge, a pastor in the
Baptist church and a professor
of political science at Eastern
Illinois University, is the author
of “Twenty Myths About
Religion and Politics in
America” (Fortress Press).

I
n recent years, pastor Greg
Locke has experienced a
meteoric rise in popularity
for saying outlandish and
offensive things from the

pulpit. For instance, Rev. Locke
has publicly stated that autism
does not exist, but instead is de-
monic possession, and that mem-
bers of his congregation whom he
disagreed with were practicing
witchcraft.

However, what may have
earned him the largest following
was his consistent support of
Donald Trump in the run-up to
the 2020 election, which evolved
into Rev. Locke’s insistence that
the election was illegitimate due
to voter fraud. His pulpit theat-
rics have earned him millions of
followers on social media and led
to continued growth for his
Global Vision Bible Church in ru-
ral Tennessee.

Pastors like Rev. Locke and
Robert Jeffress of the First Bap-
tist Church of Dallas—who once
stated mid-sermon, “President
Trump, we love you!”—are often
raised up by critics as examples
of how American Christianity has
become overtly political, sparking
a movement on social media to
revoke the tax-exempt status of
all U.S. churches.

In fact, research shows that
only a very small fraction of
American pastors invoke politics
from the pulpit. The reason isn’t
ministers’ fear of running afoul of
the IRS, but instead a strategicM
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BY RYAN BURGE

WhyMost Pastors Avoid Politics

REVIEW

Worshipers at Mount Bethel Missionary Baptist
Church in Nashville, Tenn., March 2020.

IN THE JAPANESE theme park Tsu-
kuba Wanwan (“Woof Woof”) Land,

visitors can rent one of about 500

dogs and walk it around the park’s

many acres, or play with more than 80

breeds in fenced-off areas. It’s just one

of many examples of the nation’s deep

love of dogs documented in Manami

Okazaki’s new book “Japan’s Best

Friend” (Prestel).

Dogs are a part of Japanese litera-

ture: the epic 19th-century novel “The

Eight-Dog Chronicles,” about eight

samurai whose father is a dog, filled

106 booklet-sized volumes. They fea-

ture in religious festivals (at left, a To-

kyo dog pictured in the book wears

miniature ceremonial garb) and robot-

ics (AIBO robot dogs have played soc-

cer and musical instruments). Artist

Yoshitomo Nara’s concrete “Aomori

Dog” (2005) towers more than 20 feet

over museumgoers in the northern city

of Aomori, near his birthplace.

Most pet dogs in Japan, though, are

on the small side. Ms. Okazaki blames

landlords whose rental contracts limit

dog sizes. According to a pet-insurance

firm, the top 10 breeds include toy

poodles and Shiba Inus—a breed of

hunting dog native to Japan that Ms.

Okazaki calls “independent, complex

and notoriously hard to train.”

Another breed, the Akita Inu, in-

cludes one of the most famous ani-

mals in Japanese lore. In the early

1920s, Hachiko the Akita came daily to

Tokyo’s Shibuya train station to meet

his master, an agriculture professor. In

1925, the professor died at work, but

for nine years Hachiko kept coming to

meet his train. At the station, a statue

in Hachiko’s honor (above) is a popular

meeting place. —Peter Saenger

EXHIBIT

DOGS OF JAPAN
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W
hen basketball
fans recount
the NBA career
of Grant Hill,
they often use

the phrase, “What if?” What if Mr.
Hill hadn’t busted his ankle at the
prime of his career in 2000, when
many were calling him Michael
Jordan’s heir apparent? What if
medical professionals had stopped
him from playing through his in-
jury or had a sound rehabilitation
plan, so that the one-time Rookie
of the Year and Olympic gold med-
alist wasn’t hobbled for life?

Mr. Hill, 49, says he has never
been one for dwelling on the past.
He explains that as a star player at
Duke, he learned from his coach,
Mike Krzyzewski—the renowned
and recently retired Coach K—to
keep his eyes trained forward:
“Whether you had a good or bad
play, he always talked about mov-
ing on to the next play, which
helps you stay present and in the
moment.”

When he was inducted into the
Naismith Memorial Basketball Hall
of Fame in 2018, however, Mr. Hill
felt moved to reflect on his life
and career. “For the first time, I
absorbed the totality of my highs
and lows,” he writes in “Game,”
his new autobiography, which will
be published in June. Making
sense of his past for the book
turned out to be unexpectedly
therapeutic. “I didn’t allow myself
to acknowledge all the pain and
disappointment at the time,” he
explains over the phone from his
home in Orlando, Fla., which he
shares with his wife of nearly 23
years, Tamia, and their two daugh-
ters. “But something I learned
from the process of creating this
book is that it’s not always healthy
to just look ahead. You should al-
low yourself to feel life’s ups and
downs as you go through it.”

Basketball was always more
than just a sport to him, says Mr.
Hill. Growing up in Reston, Va., un-
der the long shadow of his NFL-
star father, Calvin Hill, he says his
strength on the court gave him “a
purpose and identity” at a time
when he was otherwise awkward
and insecure. Raised in a comfort-

able home with two high-achieving
parents—his father went to Yale
and his mother was tight with Hil-
lary Clinton at Wellesley—Mr. Hill
fielded some resentment that he
did not “need” basketball as a
ticket out of poverty, like some of
his peers. He simply loved the
game: “It was nothing for me to
spend hours outside, just my imag-
ination and the ball,” he writes.

Mr. Hill says his coaches saw
his talent before he did. As a 14-
year-old varsity player at a big
public high school, he earned the
nicknames “Fetus” for his youth
and “Bambi” because he was “70%
legs.” College coaches came to his
games, and recruiting letters soon
“jammed” his coach’s mailbox.
Duke wasn’t on Mr. Hill’s shortlist
until he heard the players there
praise Coach K. “This, I thought,
was a family that would be great
to join,” he writes.

Although Mr. Hill entered Duke
worried he wouldn’t be able to cut
it, either academically or on the
court, he helped the Blue Devils
win national titles in 1991 and
1992. Before he graduated in 1994
he was named the Atlantic Coast
Conference’s Player of the Year
and saw Duke retire his #33 jer-
sey. “This may sound odd, but
Coach K helped me step into my
greatness,” he says. “He pushed
me to feel comfortable with stand-
ing out.”

Asked if he wishes he could
have benefited from new rules
that allow college players to earn
money, Mr. Hill insists he
“wouldn’t change anything” from
his experience. Yet he knew it was
odd at the time that he could
barely afford to buy a $150 Grant
Hill jersey from the campus book-
store for his father: “I felt there
was something wrong in that mo-
ment.”

When Mr. Hill joined the Detroit
Pistons as the third overall draft
pick in 1994, the “absurd con-
tract”—$45 million over 8 years,
and millions more in sponsorship
deals—felt like “Monopoly money,”
he admits. After years in a dorm
stretching $20 to get through a
week, the sudden windfall felt
both incredible and nerve-racking.

WEEKEND CONFIDENTIAL | EMILY BOBROW

Grant Hill
The NBA player experienced pain as well as glory in his Hall of Fame career.

“To be 21 and for everyone to
know you have this money, you
feel like there’s an X on your
back,” he says. He adds that most
NBA rookies have been dedicated
to the game for so long that
they’ve never had a job or man-
aged money before: “It felt like a
loss of innocence.”

Mr. Hill gave Detroit his best
years. He made the All-Star Team
five times, often led the Pistons in
points, rebounds and assists, and
earned some renown as the team’s
hardest player to defend. Yet after
playing for a championship team
at Duke, he says it was hard to join
a franchise that merely stumbled
along: “Because we weren’t having
that success, I could never stop
and smell the roses.” He also
missed the cohesion and “brother-
hood” of college basketball, with-
out the disruption of players being

cut or traded, or coddled like su-
perstars. “The NBA is a business,
you know,” he says.

Given the aggressive way Mr.
Hill played, nasty falls were com-
mon and pain was inevitable. He
says he didn’t think much of it
when his ankle throbbed after an
on-court collision in a game
against the Chicago Bulls. The
team’s physician said it was a bone
bruise without calling for an X-ray,
and Mr. Hill wrapped his ankle
“like a mummy” to keep playing
because the Pistons needed him.
When something popped during a
game against the Miami Heat
weeks later, he was in agony. An X-
ray showed a full break, likely be-
cause he had been playing on a
fracture. “I think there was a per-
ception many years ago that pro-
fessional sports teams had the
best medical care,” says Mr. Hill.

‘CoachK helped
me step intomy
greatness. He

pushedme to feel
comfortable with
standing out.’

Charting the
Non-Linear
Events in Life

EVERYDAY MATH

EUGENIA CHENG

“That was a myth.”
He was still using crutches

when the Orlando Magic wooed
him to Florida in 2000 with a
seven-year, $92 million contract.
Mr. Hill says he duly felt a pres-
sure to perform, yet he says Or-
lando’s training staff failed to fol-
low rehabilitation protocols, so
when he pushed himself he merely
made his ankle worse. “When
you’ve got a lot of money invested
in a guy, you would think you’d be
careful about how you’d bring him
back, but there was none of that,”
he says. “I put my trust in people,
and I felt like I was let down.”
Representatives of the Pistons and
the Magic declined to comment on
Mr. Hill’s experiences.

After a near-fatal bout with
sepsis and countless surgeries,
scans, X-rays and consultations,
Mr. Hill returned to the game in
2004. But if “basketball is about
rhythm, I was years off the beat,”
he writes. He signed a two-year,
$3.8 million deal with the Phoenix
Suns in 2007 and rebranded him-
self as a reliable workhorse. “I had
to watch what I ate, I was diligent
about sleep, all these drastic mea-
sures to compete against people
almost half my age,” he says. “But
I just wanted to play.” He finished
his career with the Los Angeles
Clippers, retiring in 2013, when he
was 40 and his body announced he
was done.

Mr. Hill’s love of the game has
kept him involved, even if his car-
tilage keeps him off the court. He
is a co-owner of the Atlanta
Hawks, calls and analyzes games
for TV, and in 2021 became the
managing director of USA Basket-
ball’s Men’s National Team. “It’s
not a ceremonial position,” he
says, explaining that the 1992
Olympics basketball “Dream
Team”—with Mr. Jordan, Magic
Johnson, Charles Barkley and oth-
ers—popularized the game around
the world. Around a fifth of NBA
players now come from overseas,
and an American-born player
hasn’t won the league’s MVP
award since the 2017-18 season.
“It’s an international game now,”
he says. “We’ve got our work cut
out for us.” ZA
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MANY OF US HAVE ex-
perienced grief recently,
having lost loved ones to
the pandemic or suffered
other tragedies. It is of-

ten said that grief isn’t linear; it doesn’t
plod in a predictable straight line, but
takes terrible twists and turns, rearing
up without warning.

I can think of few things as unmath-
ematical as grief, yet we use this oddly
mathematical term “linear” to discuss
it. Linear algebra is essentially the
math of things that move in straight
lines. It is a very stringent requirement.
Like grief, most things are not linear.
But there are other types of behavior
we can look for in mathematical func-
tions and real life.

If a function keeps going in generally
the same direction, though not in a
straight line, it’s called monotonic. Ex-
ponentials and logarithms are mono-
tonic but not linear. Some people argue
that rates of taxation should be mono-
tonic with income, so that someone
who earns more doesn’t pay a lower ef-
fective tax rate; however, this is often
not the case in practice. People who
want to lose or gain weight often get
frustrated that body weight is not
monotonic across time, but fluctuates
up and down with things like fluid re-
tention. Sometimes a monotonic func-
tion can be derived, despite fluctua-
tions, by taking averages across chunks
of time, say a week, or a month.

The behavior of functions is much
easier to recognize visually than in a
formula, so we draw graphs to help us.
Turning a function into a graph is an
amazing process of translating some-
thing abstract and invisible into some-
thing that allows us to invoke our vi-
sual intuition. When we draw a
function out on a graph we can imme-
diately see other features beyond lin-
earity and monotonicity, such as
whether or not it has gaps or sharp
corners. If it has no gaps it is called
continuous, and if it has no corners it is
called smooth.

Calculus provides techniques for fig-
uring what the graph is going to look
like beyond plotting points, because
even if you plot millions of points you
might miss some feature in between
those points. The idea is to understand
how abstract features give rise to the
visual features (corners, gaps and so
on): It’s not just about drawing pretty
pictures, but finding ways to under-
stand key features about a function
quickly.

We might also do the reverse and
take some data, plot the graph, and
then try and fit a function to it. We can
then use the function to predict what

will happen in the future. This is what
is done with data in the pandemic: Case
numbers provide data that can be plot-
ted in a graph, and then a function can
be found that approximates those num-
bers. As the function can be applied to
points in time beyond the data we have
now, this gives us a way of estimating
what will happen in the future. It’s not
an exact science, because many non-lin-
ear functions that start off with the
same shape behave differently later.

Reverse-engineering a function to fit
some experimental data can also give
us insight into causality. The structure
of the function may indicate to us
some basic principles at work, such as
the laws of physics. Tracking the mo-
tion of planets enabled mathematicians
to fit their path to an ellipse shape,
with the motion dependent on a
planet’s position relative to the sun at
any moment. This is just a mathemati-
cal formula, but hints at the sun’s
physical role in influencing the move-
ment of the planets.

Saying grief isn’t linear is a severe
understatement, as it’s not even mono-
tonic, continuous, or smooth. Math
gives us ways to carefully distinguish
between different scenarios and se-
quences to delineate any situation. This
doesn’t make grief go away, but it can
be cathartic to have ways to depict its
unpredictable trajectory.

REVIEW
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Section Eight | by Patrick Berry
This puzzle’s grid has eight rings
and eight sections. Each ring
contains a series of words placed
end to end, reading either clockwise
or counterclockwise; all the words
in a given ring will read in the same
direction. Ring 1 (the outer ring)
contains eight answers that read
clockwise; the starting spaces are
numbered in the grid. Clues for the
answers in the remaining rings are
given in order, but their starting
points and direction are for you to
determine. The sections (separated
by the heavy lines radiating from
the center) will help you place the
inner rings: In a given section, each
ring segment contains all but one
of the letters in the next segment
outward. In other words, a section’s
outermost segment contains eight
letters; the next segment inward
contains seven of those eight
letters in some order; and so on,
until only one of the original eight
letters in each section remains.

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.

3
2

1

8

7

6

5

4

Ring 1
1 Kitchen knives with large
rectangular blades (2 wds.)

2 Storm often given a name
3 Like a beanpole
4 Any soldier in the “Raising the
Flag on Iwo Jima” photo

5 Second-most populous city in
Spain, after Madrid

6 Overflowing oil wells
7 Make less rabble-rousing, as
rhetoric (2 wds.)

8 Steaks with “top” and “bottom”
varieties

Ring 2
Spot on a passenger train where
drinks are served (2 wds.)
Newscaster David or supermodel
Christie
“The ___ Candidate” (1962
political thriller)
Milan fashion house whose logo
features Medusa’s head
Does penance
Much-suffering “Dennis the
Menace” character (2 wds.)
Pungent red vegetables planted
next to cucumbers to repel
cucumber beetles

Ring 3
Not watertight
Short-barreled cavalry rifles

Derisive descriptor for hippies
(Hyph.)
No matter how the game turns
out (3 wds.)
Roomwith a beer fridge and
widescreen TV, say (2 wds.)
Spiny ball of the deep (2 wds.)

Ring 4
Margaret Mead interviewees
Auto that’s likely to scrape a
speed bump
Stands to succeed or fail because
of (2 wds.)
Mason who works on chimneys
Attain through effort

Ring 5
Captain America’s portrayer in
the Marvel films (2 wds.)
Buying goods out of catalogs
(Hyph.)
Sega’s blue mascot
“Songs of Innocence” poet
William

Ring 6
Football fields
Tom Cruise’s “Top Gun” character
White rats and white elephants,
e.g.

Ring 7
Singer of “Moondance” and “Into
the Mystic” (2 wds.)
British primeminister between
Major and Brown

Ring 8
U.S. cigarette brand with the
highest market share

Across
1 Worrisome
guitar part?

5 Petty argument
9 Rooks’ relatives
14 Facial targets
19 Rick Pitino’s team
20 Have a yearning
21 Quick summary
22 Discus or javelin,

e.g.
23 River into

which the infant
Achilles was
dipped

24 Lime-green moth
25 Opening bit
26 Jah worshiper
27 Attachés for your

lettuce?
29 Rhubarb piece

offered as a gift
for shock jock
Howard?

31 Antelope with
Arabian and
scimitar varieties

32 Bank jobs
34 Tried to lose
35 What sleep

may do to an
insomniac

38 Disorderly dos
39 Triumphant

exclamation
41 Implicate some

asparagus?
44 Subway map

indications
46 Commotion
50 Pâté de ___ gras

95 It takes a cue
96 Country-pop

singer Jackson
97 Teammate of

Robinson and
Snider

98 Wait at the
drive-in?

102 Went after
105 Smooth-talking
107 Boringly

conventional
parsnips?

109 Kale with
questionable
morals?

114 Famed
Milwaukee
brewer

115 Language expert
of 1960s TV

116 Icelandic literary
classic

117 Home toWaikiki
Beach

118 Grab ___ (eat
hurriedly)

119 Amsterdam of
“The Dick Van
Dyke Show”

120 Laughfest
121 At an end
122 Like the original

Greek gymnasts
123 Manipulates
124 Match divisions
125 GOP rivals
Down
1 It might be a
fluke

2 Learning
method

3 “A DayWithout
Rain” singer

4 One who
appreciates the
point of no
return?

5 Spread apart
6 Pope when Taft
was elected

7 Rice who wrote
8 Place to score
some oolong

9 Security Council
focus

10 Monopoly
collections

11 Santa’s reindeer,
e.g.

12 Starts liking
13 Place
14 Cyrus the

Great’s empire
15 Egg-shaped
16 Turn back to

zero
17 Between, in

Bordeaux
18 Point of view
28 First Nations

tribe
30 Pretty sure
33 Surrey spa town
35 Jennifer Hudson’s

“Dreamgirls”
role

36 Columbia team
37 Hand and foot,

e.g.
38 Monarch

butterfly, for
example

40 Phone fun

42 Traffic report
source

43 Attaches
44 Mariner’s worry
45 Sign in an empty

apartment
window

46 Reporter’s
triumph

47 Sites for
laundering
instructions

48 “What ___ now?”
49 Numbered rds.
53 What forthright

people make
about an
unpleasant
situation

55 Compliant
57 Like some

battles
59 Socrates, for one
64 View from

Jackson Hole
66 Make verbal

attacks
67 Boxer

Mayweather
68 Dance parties
69 Concoct
70 Praiseful works
71 Mess offering
72 Natural do
75 Simple fabric
76 People part with

them
77 Czar’s edict
79 Seven-territory

section of a Risk
board

81 Search (through)
83 Member of the

aristocracy
85 Earth starter
91 Spirit
93 Soup kitchen

volunteers, at
times

94 Larson with an
Oscar

95 Transferred
between
operating
systems

96 Tests for purity
98 House coverer
99 Coastal city of

Jordan
100 Cube creator
101 Undue urgency
103 Beautiful maiden

of paradise
104 “Go climb ___!”
105 Vladimir and

Estragon wait for
him

106 Exams for atty.
wannabes

108 Backside
110 Comics dog
111 Gutter site
112 “Uh, excuse me...”
113 Old trading post

wares

Vegetable Patter | byWarren Houck &Mark Pedersen

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

51 Insurance giant
bailed out in
2008

52 Savvy about
54 Thespian peas?
56 Unwanted guest
58 Bread
60 Knuckle-to-the-

scalp act
61 Slalommaneuver
62 Piazza dei

Miracoli locale
63 Favre in the Pro

Football Hall of
Fame

65 Goes for
66 Trendy farmer’s

bamboo delivery?
70 Muscat resident
73 “Inception”

director
Christopher

74 List-ending abbr.
75 Home of the

NCAA’s Horned
Frogs

78 Sully
80 Mars vehicle
82 It’s bound for

school
84 A fewwords in

favor of corn?
86 “Oh ___ Can”

(David Crosby
album)

87 Kin of Ltd.
88 Capital near the

Pacific coast
89 Blackthorn
90 Tries for a part
92 Expose yourself

to garlic?

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST From this week’s

Wall Street Journal

Answers to News Quiz: 1.B, 2.C, 3.A, 4.D, 5.B, 6.B, 7.D, 8.A, 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 thenumbers

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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Acrostic

A C L U C E C I L B E A U S H E E R
S L A P A L A N A A R F S S E A L E
H O T D S T A N D S L I F E S E N T C E
A R I O T P O S T A L C O D E L E I F
M O N G E E S E Y H E A R T R E N D S
E X O A X E D E E T D O S A Y

A L L G R A M M A D I G A V A
C R O S S O S T A R U N S E N T N T A L
D E P P V O O M A S A D A I C A R E
C L E E L S A S I T S M A N I C
A N T H R O C I S C O A M E R C E

I T P R O R O T E L I S I H T S
C E L E B A D A M S I R A S G O A T
A T A S N S P A C E C A M P F G I R L S
N O N A A S H A V A N A I R S

F I L E T N I L S N R A R E A
M A H A L O E A S E L D I E T F A D S
O R E S O P E R A S E R I A E L V E S
R O M C E N O V E L D A N C E R O I N E
E M A I L L E N O I C E I N U N I T
L A N A I L E T T T E R N S T E C S

Hang In There

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

NUMBER PUZZLES

Answers are listed below the

crossword solutions at right.

SOLUTIONS TO LAST
WEEK'S PUZZLES

(Peter) Wohlleben, “(The) Hidden Life of Trees”—
“The average tree grows its branches out until it
encounters the...tips of a neighboring tree.... It
doesn’t grow any wider because the air and...light
in this space are already taken.... A pair of true
friends is careful...not to grow...thick branches in
each other’s direction.”

A. White oak; B. Operation; C. “High Noon”;
D. Lichens; E. Lucifer; F. “Ebb Tide”; G. Baccarat;
H. Enchanted; I. Nectarine; J. Hawthorn; K. Inspire;
L. Definite; M. Deciduous; N. Euphrates;
O. “No sweat”; P. Lentils; Q. Ironwork; R. Farthing;
S. Escabeche; T. Oversight; U. Forestry; V. Tartarus;
W. Rigatoni; X. Easter egg; Y. “Easy Rider”;
Z. Stuttgart

1. Christine Lagarde,
Europe’s central
bank chief,
signalled the end
of something.
What?

A. Her stay in
the job
B. Eurozone

negative interest rates
C. Pan-European bonds
D. Central bank support for

Greece

2. CVS and Walmart will stop
filling some prescriptions from
Cerebral Inc. Who’s that?

A. A nootropics maker
B. A provider of online

diagnoses via artificial
intelligence
C. A telehealth firm under

scrutiny for ADHD prescriptions
D. All of the above

3. Which state just banned
nearly all abortions?

A. Oklahoma
B. Arkansas
C. Louisiana
D. Alabama

4. World events are pressuring
Egypt’s heavily subsidized
baladi. What’s that?

A. A low-octane gasoline
B. A fortified wine
C. A form of millet
D. A popular bread

5. For $100 million, Justin
Timberlake sold his music
catalog to Blackstone and who
else?

A. Agnostic Media
B. Hipgnosis
C. On the Gnose
D. It wasn’t disclosed so who

gnows?

6. Former San Francisco
49ers quarterback Colin
Kaepernick worked
out—for which NFL
team?

A. The 49ers
B. The Las Vegas

Raiders
C. The New York Giants

D. The Atlanta Falcons

7. The median residential asking
rent hit a record in April, rising
17% year over year—to what
level?

A. $1,227
B. $1,427
C. $1,627
D. $1,827

8. Scientists found large, long-
ago settlements hidden in the
Bolivian Amazon region. Who’s
believed to have created them?

A. The Casarabe
B. The Inca
C. The Wari
D. The Mayans

9. The average age of vehicles
on U.S. roadways last year
reached a record—of how many
years old?

A. 8.8
B. 9.7
C. 12.2
D. 14.1

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



C20 | Saturday/Sunday, May 28 - 29, 2022 * * * * THEWALL STREET JOURNAL.

MASTERPIECE | ‘THE CAIRO TRILOGY’ (1956-57), BY NAGUIB MAHFOUZ

promise with reality was a source of
some comfort to those around her,”
Mafhouz writes in “Sugar Street.”

The vividness in Mahfouz’s books
is not limited to the family’s story.
His feat also combines an epic scope
that encompasses Egypt over criti-
cal decades with finely observed in-
dividuals who make up the Cairo
working and middle classes. “Palace
Walk,” the first book, begins with

same. Their grief is pro-
foundly moving and
forms some of the books’
most memorable pages.

Amina is a second-
class citizen her husband
treats atrociously—even
for the conservative
Muslim culture of the
time and place, Al-Sayyid
Ahmad is a strict and
unkind partner. Mahfouz
refers to Amina only as
“she” in the first chapter,
saving her name for
when her husband uses
it. It wouldn’t be accu-
rate to call “The Cairo
Trilogy” feminist novels,
and they drew criticism
for their stark portrayal
of feminine subjugation.
But, in fact, the books
are well attuned to the
immense injustices that
men inflict on women,
presenting the harsh
gender dynamics rather
than praising them. The
female characters, in-
cluding prostitutes, are
as richly drawn and complicated as
the males. Aisha, one of the daugh-
ters in the family, is especially
tragic and fascinating as she is con-
sumed by pain following a series of
devastating losses. She begins
speaking to herself and her dead
loved ones, but she clarifies to her
living family members that she
didn’t really think the lost ones
were present as ghosts. “This com-

Amina hearing noises
from the streets that Al-
Sayyid Ahmad prohibits
her from walking. There
is always noise from
those streets. “She could
hear the babble of voices
from the coffeehouses
and bars, whether it was
early evening, midnight,
or just before daybreak.”
The neighborhood itself,
the mosques and shops
and cafes and govern-
ment buildings, breathe
as intensely as Dublin
streets do in Joyce’s
works, and it’s easy to
see why Amina never
tires of listening to
them.

Despite their popular-
ity in Egypt, the books of
“The Cairo Trilogy”
weren’t published in
English until the early
1990s, a few years after
Mahfouz won the Nobel
Prize in 1988. Jacqueline

Kennedy Onassis, then an editor at
Doubleday, read them in French and
shepherded their translation for an
Anglophone audience. They were re-
released in 2011, and English-speak-
ing readers have no excuse to avoid
some of the greatest works in Arab
literature.

Mr. Smith is a contributing editor at
the New Republic.

A multigenerational
story that doesn’t flinch
away from difficult
realities.
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I
n the first few years of the
20th century, no artist seems
to have fired Pablo Picasso’s
imagination quite so much as
Jean-Auguste-Dominique In-

gres. Picasso attended retrospectives
of Ingres’s work and frequently vis-
ited the Louvre to study his master-
pieces, such as “La Grande Oda-
lisque” (1814) and “The Turkish
Bath” (1862-63). He also traveled to
the Musée Ingres in the French art-
ist’s hometown of Montauban to see
his celebrated drawings.

Picasso’s fascination with Ingres’s
highly detailed portraits culminated
with his 1932 oil painting “Woman
With a Book,” which borrowed many
of its themes from Ingres’s high-soci-
ety portrait “Madame Moitessier”
(1844-56). “Picasso Ingres: Face to
Face,” opening June 3 at London’s
National Gallery, will put these two
paintings together for the first time.
The exhibition is a collaboration be-
tween the National Gallery, which
owns “Madame Moitessier,” and the
Norton Simon Museum in Pasadena,
Calif., which is lending “Woman With
a Book.”

“What struck me immediately is
the absolute difference of the sur-
faces of each painting,” says Christo-
pher Riopelle, the National Gallery’s
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brae too long. But Ingres’s unapolo-
getic quest for a sinuous arabesque
overturned rules of anatomy, which
he called a “dreadful science that I
cannot think of without disgust.”

Picasso’s own corporeal distor-
tions were legion, and he certainly
appears to have been entranced by
Ingres’s boneless-seeming hand. His
1932 depiction of Walter as a tenta-
cled sea creature in “Naked Woman
Reclining,” which was sold by So-
theby’s in New York earlier this
month for $67.5 million, displays
similar elasticity.

“Woman With a Book” went on
display for the first time in 1936. In
the same year, the National Gallery
in London acquired “Madame Moi-
tessier” for its collection. The coin-
cidence did not escape the attention
of the French critic Georges Duthuit,
the first writer to observe that In-
gres’s painting was Picasso’s source
for the subject’s distinctive pose.

“It seems to me that one of the
things that Picasso was doing here
with Ingres was allowing his sub-
conscious feelings about Marie-
Thérèse to come through,” Mr. Ri-
opelle says. “This change to much
more colorful and exaggerated fig-
ures coincides with both embracing
surrealism and this organicism,
which comes out of the voluptuous-
ness of Marie-Thérèse herself.”

1932.
Walter’s pose, seated in an arm-

chair with her head resting on her
hand, is an almost exact copy of In-
gres’s “Madame Moitessier,” whose
subject, Marie-Clotilde-Inès Moitess-
ier, was a rich banker’s wife. But Pi-
casso has amplified the figure so as
to underline the original’s strange-
ness. Mr. Riopelle suggests that Pi-
casso was drawn to Ingres because
of his propensity “to exaggerate
physiognomy and exaggerate cloth-
ing, which was something quite new
and startling in 19th-century por-
trait painting.”

In “Madame Moitessier,” the sub-
ject’s raised left hand looks curi-
ously boneless, with fingers resem-
bling a floppy starfish. During
Ingres’s lifetime, some critics noted
the physical inconsistencies in his
paintings, with one critic complain-
ing that the woman’s back in “La
Grande Odalisque” was three verte-

curator of post-1800 paintings. “In-
gres’s portrait is absolutely enamel-
like, without any sign of a brush-
stroke, whereas you can see Picasso
has really poured on the paint and
manipulated it to cre-
ate something that is
like a bas-relief.”

Picasso first discov-
ered “Madame Moi-
tessier” at an exhibi-
tion in Paris in 1921.
His artistic response
wasn’t immediate but
ripened over a decade.
“Picasso was a contem-
porary of surrealism
and Freudian psychology,” Mr. Ri-
opelle says. “He knew that things lay
latent in your mind and that you had
to be ready to just use them when
they came roaring to the surface.”

The Spanish artist had turned to
Ingres for inspiration before. After
marrying the Russian ballet dancer

Olga Khokhlova in 1918, Picasso be-
gan making neoclassical paintings
that placed a premium on gestural
expressiveness, having elegant
women pose for him in chalky drap-

ery. This style “was
something that Olga
did her very best to
encourage,” Mr. Ri-
opelle says. “She
wanted to live as a
high society figure, but
this conventional side
of Picasso soon ran its
course.”

Picasso’s work be-
came more colorful

and sexually overt in 1927, after he
began a clandestine affair with 17-
year-old Marie-Thérèse Walter. The
artist made numerous paintings of
Walter, including “Woman With a
Book,” the last in a series of large-
scale portraits created for his first
major Parisian retrospective in June

Picasso was
drawn to
Ingres’s

propensity
to

exaggerate.

Pablo Picasso, ‘Woman With a Book’ (1932).

haps the most admirable character
in the trilogy. They are just people
in a rapidly modernizing society
that has transformed dramatically
by the time the books end, against
the backdrop of World War II.

Al-Sayyid Ahmad is a terrifying,
despotic father, a grocer whose chil-
dren and wife are in awe of his an-
ger, remoteness, and the respect he
garners around Cairo. “Al-Sayyid
Ahmad is a generation all by him-
self,” one character observes in the
third book, “Sugar Street.” His wife,
Amina, displays deep submissive-
ness to her middle-aged husband in
the opening pages, anxiously waking
up before midnight to be ready to
help the man she calls “sir” when he
returns from his nightly debauchery.
For, while Al-Sayyid Ahmad pres-
ents himself to his family as austere
and virtuous, his secret life is filled
with prostitutes he falls in love
with, hashish, booze, cursing and
partying with his friends. Despite
Al-Sayyid Ahmad’s staggering hy-
pocrisy and misogyny, Mahfouz
manages to humanize him, showing
us a fun-loving man who cares
deeply for his children and suffers
indignities at the hands of occupy-
ing British soldiers.

Although the British appear only
sporadically in “The Cairo Trilogy,”
their presence exerts a defining in-
fluence on the family. One member
suffers an irreversible tragedy dur-
ing a protest against the foreign
empire as part of the 1919 Revolu-
tion, and Al-Sayyid Ahmad and Am-
ina, in particular, are never the

NAGUIB MAHFOUZ (1911-2006) was
something of an experimental
writer. In his 35 novels, 350-plus
short stories and several plays, he
injected many of the features of the
Western novel into Arab literature.
These extended from themes such
as existentialism and Marxism to
modernist techniques like streams
of consciousness. The Palestinian-
American literary critic Edward Said
valorized Mahfouz as “not only a
Hugo and a Dickens, but also a Gals-
worthy, a Mann, a Zola, and a Jules
Romains.” He was speaking not just
to the author’s seismic impact but
to the sheer range of techniques he
introduced into the Arab novel.

For all his breadth, however,
Mahfouz’s best-loved books are
straightforward realist literature,
featuring simple, clear language and
literal descriptions of recognizable
characters and environments. Re-
leased in Arabic over two years in
the 1950s, the books that form “The
Cairo Trilogy” are set primarily in
working-class neighborhoods of the
city and open in 1917. Like Thomas
Mann’s “Buddenbrooks,” they tell
the story of a single family over
three generations. However, unlike
in Mann’s novel, the Muslim clan led
by the fearsome patriarch Al-Sayyid
Ahmad ’Abd al-Jawad does not dis-
play signs of moral decline or deca-
dence. It doesn’t symbolize signifi-
cant moral progress, either, although
one of Al-Sayyid Ahmad’s sons, the
earnest and scholarly Kamal, is per-

BY JORDAN MICHAEL SMITH

Unsentimental Realism

ICONS

Picasso found inspiration in the strangeness of an Ingres portrait.

ABorrowed Pose

Jean-Auguste-Dominique Ingres, ‘Madame Moitessier’ (1844-56).
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Power Hungry
Dan Neil on an
almost-too-
monstrously
potent Porsche
Cayman D11

Quality
Dad Time

Father’s Day gifts
that ably foster
togetherness

D2

AMUSHROOMOF ONE’S OWN
A ’70s kid on the fungus-shaped lamp that
made his suburban home (slightly) coolD6

OFF DUTY
FASHION | FOOD | DESIGN | TRAVEL | GEAR

NEW
Drills from

the Japanese

manufacturer

Makita are known

for being powerful

and costly, $130,
HomeDepot.com

REFURBISHED
But you can find

a rehabbed version

at a significant

discount, if you

know where to

look, $90,
CpoOutlets.com

These products might look like identical
twins, but one is ‘refurbished.’ They
function the same, but one is much
cheaper. There must be a catch…

Spot the
Difference

A
MERICANS LOVE brand-spanking-new every-
thing. But the tide might be shifting: Refur-
bished smartphone shipments grew 15% year-
over-year in 2021, while new smartphone
shipments rose only 4.5%, according to a recent

report from global market researcher Counterpoint Research.
While Americans have been able to buy reconditioned ver-
sions of common appliances and tech for decades, the con-
cept has gained traction in the last few years. The reasons for
this change aren’t necessarily clear, but advocates say it’s a
certain boon for consumers.

It is not usually possible to know the history of any given
refurbished product you would encounter on the shelf. But
broadly, most products get refurbished after having been re-
turned to their manufacturer. This could be either because
they weren’t wanted anymore or because they were broken
or malfunctioning in ways that let buyers cash in on warran-
ties. In some cases, items to be refurbished are recovered
from a recycling facility. However they’re sourced, these
products are repaired and reconstituted by the manufac-
turer, a third-party retailer or an independent repairer
until they’re back in good working order (and might be
reincarnated multiple times). Finally, they’re re-of-
fered for sale, sometimes a bit scratched or discol-
ored, but usually indistinguishable from new.

Kyle Wiens, CEO of iFixit, a website that pub-
lishes detailed guides on how to repair a
plethora of home electronics, said that re-

PleaseturntopageD10

BY PERRI ORMONT BLUMBERG

A new Dyson V8

Cordless stick

vacuum (left) can

cost $500. The

refurbished one

(right)? $280,
Dyson.com

Inside

PLANT-BASED BUT NOT BASIC
Chestnut ‘foie gras’ and other vegan
dishes from ambitious chefs D5

THE EUROPE LESS TRAVELED
As the tourist mobs descend again, a guide

to eight off-the-radar escapes D8
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Ines Necklace, $176, Elodie Necklace, $143, Cleo Bracelet, $104, Shop-Daphine.com; Shirt, $78, Kule.com; Jeans, $198, Agolde.com; Flats, $198; MargauxNY.com; D10: Shirt, $135, Ayr.com

WE CAN’T STOP CARRYING
ON ABOUT...

...this very distinctive carry-all D3
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Showing leg can create the illusion of
length, said Nordstrom’s Mr. DeLeon, who
sees the merits of both options and admits
that longer styles, however appealingly an-
tiestablishment, can swallow legs. A 5-inch
inseam that ends two-thirds down the
thigh is reliably flattering on most men, he
said. This cool-but-accessible length was
famously popularized by Patagonia’s “bag-
gies,” but Mr. DeLeon is partial to Sacai’s
patterned take or Gramicci’s hiking version.
If you’re feeling reckless or particularly
leg-proud, Matches’s Mr. Paul recommends
the 3-ish-inch inseams from London brand
L.E.J., which come in denim or candy-
striped poplin. While admittedly skimpy, he
said, they give off raffish, “Talented Mr.
Ripley” vibes that work best with an Italian
Riviera-worthy tan and a generous, loosely
tucked linen shirt with lazily-cuffed
sleeves. Long shorts, say their detractors,
are less likely to conjure bon vivants, and
more likely to suggest creepy uncles and
clueless tourists.

A warning: Don’t confuse short with
tight. “Just hearing the [term] ‘tight short’
makes me uncomfortable,” said Mr. De-
Leon, wincing. Shorts are an item of lei-
sure, he said, so they should make you look
and feel at ease. For an urbane aesthetic,
Mr. Smith, the Los Angeles photographer,
seeks to emulate Tyler, the Creator. The
rapper, a king of high-low dressing and
prince of shorts, has worn black and khaki
styles on the red carpet with chunky knits,
dress shirts, white tube socks and smart
black shoes. The one constant accessory?
His neatly inked knees. —Jamie Waters

1. Gammon to Go You and Dad can
play one of the world’s oldest games

in ridiculous luxury anywhere on earth

with these portable buffalo-leather

sets. $890 each, us.Metier.com

2. Drinking Buddy Sip and stroll side
by side with these handy reusable

bamboo-fiber cups, which are ideal

for coffee during a companionable

morning walk. $12, SidMashburn.com

3. Keep It Reel Before that next fam-
ily fly-fishing trip, perfect your stee-

ple casts together with this practice

rod, which can be used indoors pro-

vided Dad isn’t an avid Ming vase

collector. $59, Orvis.com

4. Vested Shares For when Dad actu-
ally takes the fishing trip, and needs

plenty of pockets for all the kids’ ac-

coutrements. $268, RalphLauren.com

5. Super Bowls In recycled plastic,
these 10-inch mixing vessels will add

color to culinary adventures with Pops.

Three for $60, MaterialKitchen.com

6. Service With a Smile No matter
who goes down after a crushingN
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GUYS WHO DON long shorts are
sartorial-thrill-seekers—provided
they do it with intent. Their knee-

caps may be shy but these men, who de-
light in flouting current conventions, most
definitely are not. Calf-grazing shorts are
“not for the fainthearted,” said Jian De-
Leon, Nordstrom’s men’s fashion director,
who owns several such pairs. Like socks-
and-sandals or fanny packs, they “fall into
the camp of items that almost dare you to
wear them,” said Mr. DeLeon. They are for
guys who think, “when everyone else is
zigging, I’m going to zag,” he added.

That’s the case for Los Angeles e-com-
merce director Matthew Clarke, 29, who
wears shin-skimmers from designers in-
cluding Rick Owens and Issey Miyake. “My
friends are always like, ‘what do you have
on?,’ and I’m like, ‘look, I’m doing my own
thing,’” said Mr. Clarke. It’s not just about
being contrarian: Both Mr. Clarke and
Moody Jones, 35, a San Francisco music ex-
ecutive, insist long shorts are the comfier
option—so long as they have a wide cut.
“They’re not as constricting,” said Mr.
Jones, who favors a floral pair from Koché.
When you sit, he pointed out, “they don’t
ride up like short shorts.”

This season, Japanese brand Nanamica
sells an easy cargo short with a drawstring
waist and a hem that lolls languidly past
the knee. Available in a classic beige cotton
or checked linen-blend, they conjure “re-
laxed, resort feelings,” said the label’s
founder Eiichiro Homma. Damien Paul,
head of menswear at retailer MatchesFash-
ion, offered reassurance to men wary of

NO

GIFT GUIDE

looking excessively, distressingly relaxed:
You’ll never be mistaken for an overgrown
skater boy, he said, in the tailored silk- or
linen-blend versions from such brands as
Loewe and Lemaire. They “feel way more
grown up,” said Mr. Paul.

Still, pulling off such shorts can be tricky.
They should fit snugly around the waist (a
high-waisted option is good for shorter men
as it elongates the leg); have a boxy shape;
and end “right below the knee,” said Mr.
Clarke, the e-commerce director. Any longer
risks careening into chilling capri territory,
and mid-shin designs, said Mr. Paul, segment
the leg awkwardly, turning even the most
sculptural pins into squat tent pegs.

Long shorts should be worn knowingly,
say committed practitioners. You need to
show the look is deliberate, said Mr. Homma,
so your supporting items
are key. Slouchy pieces like
loose, untucked shirts and
knits create an appealingly
laid-back look, he said, or
you can play with contrast
by tucking fitted tops into
high-waisted shorts.

Advocates contend that
longer shorts have an insou-
ciance that makes sense in
the current menswear land-
scape. With T-shirts, pants
and outerwear all becoming
slouchier as 1990s and Y2K
styles return, shorts that are
too neat, tidy and, well,
short, said Mr. Homma, look
“quite unbalanced.”

INSTEAD OF concealing shapely
thighs and quads with long shorts
in a bratty spirit of nonconfor-

mity, Lourenzo Smith thinks “guys should
be open to showing off their legs.” The Los
Angeles photographer, 29, has 10-12 pairs
of sporty, outdoorsy and tailored shorts, all
of which finish 3-4 inches above his knee—
about the length of soccer shorts, he said.
He fears he would “look too goofy” in
styles that sailed past his patella and con-
siders higher hems more flattering. And
they let the disciplined gym-goer tan his
sculpted gams. Plus: “When it’s hot outside,
[shorter shorts] let you be free,” he said.

Trevor Metcalfe, 26, is also committed
to “reclaiming the thigh.” If you’re going
to wear shorts, you might as well “go all
out,” said Mr. Metcalfe, who works in mar-

keting in Boston and owns
roughly 20 abbreviated
numbers in linen, denim
and technical nylon from
brands including Noah and
Carhartt WIP. He has a
couple of longer pairs too,
but generally finds the
look “awkward” and “lim-
iting.” His shorter shorts,
he said, are less restrictive
and stylistically more
versatile. He can wear
them to play golf or
lounge about the house
before sprucing them up
with a camp-collar shirt
or fisherman sweater for
a night out.

Some not-too-long-not-too-
short shorts. Rag & Bone
Shorts, $155, MrPorter.com

YES

Happy Medium

Are Long Shorts Wrong?
Lengthy shorts that hit below the knee have lately rippled down men’s runways, but should anyone

actually wear these calf-grazing cuts? We argue both sides.
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chop, these ping-pong balls will keep

winners and losers grinning. Maybe.

Art of Ping Pong Balls, $15,
Slowear.com

7. Tools’ ParadiseWhether he pre-
fers tinkering on passion projects or

playing Mr. Fix-It around the house,

Dad deserves a handsome, canvas-

and-leather home for his gear. $190,
Danner.com

8. Harmless Helper And because, as
much as he loves little Susan’s assis-

tance in the workshop, he’d rather have

her play with these fancy plastic tools

than lose a finger with the real deal.

$30, similar styles at Maisonette.com

9. Pie Guy This super-sleek, restau-
rant-grade portable pizza oven adds

style to one of the tastiest—and

messiest—family-friendly activities.

$499, us.Gozney.com

10. Wet Bets Even if Sr. and Jr. don’t
always get along during summer

swim lessons, they’ll spar chicly in co-

ordinated trunks. Brooks Brothers x

Vilebrequin Boy’s Shorts, $160, Men’s
Shorts, $295 BrooksBrothers.com

Hang Time
Father’sDaypresents thatdadsand
kidsofanyagecanenjoy together

1
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sartorial embodiment of sexual liberation and
youth culture. The most famous versions came
courtesy of Mary Quant’s London shop Bazaar
as well as French designer André Courrèges.
And since then, minis have been swinging
back into fashion every few years, according
to Valerie Steele, a fashion historian and the
director of New York’s Museum at FIT. The
brief style had another big boom at the turn of
the millennium (image search Paris Hilton and
Lindsay Lohan for proof). Little surprise, it’s
here again, just in time for the hot-girl sum-
mer we were promised last year. “It’s a kind of
dopamine dressing,” Dr. Steele said.

I have a general preference for modest
clothes and was a teenager the last time I
wore minis regularly. But I liked the sound of a
dopamine boost, and I find minis more appeal-
ing than other trends of the moment—the cut-
outs I’m not cut out for, the crop tops I can’t
stomach. Unlike its more outré colleagues, the
mini can confer a bevy of associations: preppy,
mod, jaded Bret Easton Ellis heroine. But
could I, a 44-year-old Brooklyn soccer mom,
look more “youthquake” than big mistake? I
borrowed a few styles, refreshed my razor car-
tridges and set out to find the answer.

I started with an indigo Max Mara num-
ber with apron pockets. It’s a fairly conser-
vative option that summons the white so-
called “mini” in which Jackie O scandalized
the free world in the ’60s. (It nearly reached
her knees.) I paired the skirt with a cash-
mere sweater-shirt and Adidas low-tops and
headed to school drop-off. I was the only
parent showing skin, but no one seemed to
notice—except for a dad I’d never spoken to
before. He greeted me with “Hello” and a
warm smile. I had an inkling that he, too,
was feeling the dopamine effect.

Before going further, I called some mini
muses for advice. First: Jenny Walton, the Mi-
lan- and New York-based fashion influencer

who has posted pictures of herself in teensy
skirts from Prada and Miu Miu. “Coming out
of Covid, of course we all want to be a little
scandalous,” she said. She urged me to view
the mini as a layering piece that can go with
colorful tights—a horizontal strip across my
mid-body rather than an enormous arrow
pointing at my bare legs.

“Pair it with something voluminous on top
to work in a little modesty,” suggested Alissa
Zachary, the designer behind High Sport, a
new ready-to-wear line that sells a mini that’s
attached to knit pants (pictured). On a cool

Mini skirts might be spring’s biggest trend but can anyone actually
wear them? A self-described soccer mom tested three to find out

T
HE LITTLE THINGS I used to take
for granted have lately emerged
as the biggest thrills: An in-per-
son consultation with a cranky li-
brary clerk. Getting cornered by

a boring conversationalist at an actual party.
My latest spring reawakening occurred when I
was bounding up the steps of my local subway
station in a denim miniskirt and I felt a breeze
against my legs. Imagine that! How many
years had it been since I’d worried about sub-
way-stair decorum?

The miniskirt is making a comeback, with
hemlines rising in harmony with our cau-
tiously climbing spirits. After two years of
above-the-waist dressing, our lower bodies
are getting a moment in the sun. The spring

runways were congested with micro-minis—
some as thin as sashes—and the trend has legs
in the real world, too. This season at Moda
Operandi, minis are selling out at a rate that’s
10% higher than other categories, said Jana
Hofheimer, a buyer for the online retailer. “Be-
cause of that, we are increasing miniskirt sup-
ply for the rest of the year by about 20%,” she
added. New York dermatologist Paul Jarrod
Frank said his clientele is going leg-crazy: His
office is fielding a 50% increase over last year
in bookings for treatments to address the sun
damage, spider veins and brown spots that
minis might reveal.

Minis first made their mark in the 1960s, a

BY LAUREN MECHLING

‘Coming out of Covid, of
course we all want to be
a little scandalous.’
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day, I zipped into a striped cotton Max Mara
mini and paired it with a chunky sweater and
knee-high clog boots. With only a few inches
of exposed skin, I felt surprisingly cozy. When
I set off for a walk, there were no cat calls, no
car crashes. This outfit was more about pro-
portion play than provocation.

On Day 3 I learned that there’s another way
to pair a mini with maximum propriety: Find
one that’s part of a suit set. Tod’s A-line vis-
cose and polyester mini comes in a trippy-
preppy turquoise and orange pattern. It’s lon-
ger than the others, and would definitely pass
any test they might still administer at a con-
servative all-girls school. I slid into a shear-
ling-lined pair of Birkenstocks and ran out the
door. When I met up with a friend for a mid-
day walk, she started laughing from a block
away. “You call that a mini?” she asked, taking
in the skirt’s knee-tickling length. We spent
the next hour running errands. By the end I
was quite sweaty and ready to embrace a
more revealing, breezier mini.

Time for the tiniest of the bunch, also
from Tod’s: a flax-colored linen number that
would definitely violate a few school dress
codes. As I left my front door and knelt to
pick up the newspaper, I clocked a man
bashfully looking away. This was going to
take some delicacy. I stood up, smoothed
down my roomy white button-down and
headed to a political protest with my family.
The sun was strong and I felt comfortably
cool as I marched with my fellow protesters.
A group of women rushed to the sidelines
and broke into a dance routine. The dancer
activists were dressed in red and black, and
all but a few were wearing…miniskirts.
That’s right. Who’s the radical dresser now? BR
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LITTLE LEAGUE Three winning ways to wear
a mini. From left: Jacket, $6,700, Skirt, $2,200,
Chanel.com; Bodysuit, $690, Skirt, $2,100,
Loewe.com; Shoes, $850, us.LoroPiana.com;
Coat, $7,475, Shirt, $850, Large Bag, $1,650,
Small Bag, $1,750, us.LoroPiana.com; Skirt,
$278, Frame-Store.com

This skirt-pant hybrid eliminates

any risk of indecent exposure. The

Row Shirt, $390, NeimanMarcus.com;
High Sport Pants, $1,200, Capitol,
704-366-0388; Shoes, $1,100, similar

styles at Loewe.com

Short Order

Named after a delectable Italian pas-
try, Weekend Max Mara’s Pasticcino

clutch—a favorite among the Off Duty

staff—boasts as many conveniences as

it does bites of eye candy. The newest

version, which celebrates Venetian

handicraft, can stash everything you

need for a night out, and its unex-

pected accents make for primo conver-

sation starters, especially helpful for

those of us still remembering how to

socialize.—Rebecca Malinsky

Sweet Stuff
Four reasons whyWeekend MaxMara’s

shockingly spacious Pasticcino bag is so clutch

POINTS OF DISTINCTION

MARBLE
CAKE

The ball closures on

this special-edition

clutch might look like

scrumptious hard candies

—but are handmade

from Murano

glass.

MATERIAL
GIRL

This medium-size,

12-inch version comes in

a Fortuny print that chicly

expands to fit essentials

like extra flats or a

cardigan.

STRAP
HAPPY

Hide the detachable

strap inside for a sleek,

clutch-carry look, then

pull it out to hang the

bag on the back

of your chair at

dinner.

UP AND
DOWN

The fabric’s silky

texture lends formality

to an evening look, but

the pastel pattern pairs

just as easily with

jeans and a tee

for day.

POUCH PASTRY
The Pasticcino bag is

almost as practical as its

namesake is tasty. $925,
us.WeekendMaxMara.com

The Mini
Rises Again

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Total Time 30 minutes
Serves 4

4 boneless, skin-on chicken
thighs

Kosher salt and freshly
ground black pepper

6 cloves garlic
4 sprigs thyme
11/2 tablespoons lemon zest
2 tablespoons lemon juice,
plus more to season

1/2 Thai chile, thinly sliced
1 tablespoon fish sauce
3 tablespoons olive oil
1/4 bunch cilantro, finely
chopped

1 pound mustard greens,

very thinly sliced

1. Season chicken, all over
with salt and pepper. Set

chicken aside for 10 minutes.

2. Pat chicken dry and lay it,
skin-side down, into a large

sauté pan. Set pan over me-

dium heat and cook thighs,

undisturbed, until skin turns

very crisp and golden, about 7

minutes. Flip chicken and add

garlic and thyme to pan. Cook,

basting chicken in pan drip-

pings, until meat cooks

through, 5-7 minutes more.

Remove chicken from pan and

set aside. Keep pan, with drip-

pings, over medium heat.

3. Smash cooked garlic with
the tines of a fork so it sizzles

in the drippings. Add lemon

zest, lemon juice, Thai chile,

fish sauce and olive oil to pan.

Stir in cilantro and season to

taste with salt and pepper

4. Just before serving, toss
slivered mustard greens with

a squeeze of lemon and some

salt and pepper. Place a

mound of mustard greens on

each plate and then nestle a

crispy chicken thigh on top.

Drizzle warm pan sauce over

chicken and greens, and serve

immediately.

The Chef
Tiffany Derry

Her Restaurants
Roots Chicken Shak,

in Dallas and Austin,

Texas; Roots South-

ern Table, outside

Dallas

What She’s Known
For Serving the
Southern food she

grew up eating

alongside new

dishes she’s created.

Showcasing the sea-

sonality and nuance

in Southern food.

RAZZLE-DRIZZLE A lemony, deeply savory sauce made from the hot
pan drippings helps to soften the peppery mustard greens.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

ON THE MENU at Roots Southern Table,
Tiffany Derry’s lauded Dallas-area restau-
rant, the Down Home Roots section focuses
on the sort of classic Southern dishes Ms.
Derry grew up eating on her grandmother’s
farm. The Modern Roots section, mean-
while, features Ms. Derry’s creative takes on
Southern cooking. “When the idea for Roots
came to me, I wanted to make Southern
food that wasn’t done,” she said.

This recipe, her first for Slow Food Fast,
is more in the Modern Roots mode. It
showcases Southern staples but in the
chef’s distinctive style. The chicken thighs
crisp thoroughly in a heavy pan along with
garlic and thyme. They’re served over a pile
of slivered raw mustard greens, peppery

and fresh. Hit with lemon zest, sliced red
chile and umami-rich fish sauce, the pan
drippings make a delicious sauce that soft-
ens the greens slightly as it dresses them.

“This doesn’t take long to make, but
you can’t rush it,” Ms. Derry advised. That
particularly pertains to the chicken. “Cook
it like you would duck,” she said. “Start in
a cold pan and gently bring up the heat so
the skin crisps in its own rendered fat.”
That’s how you get the right crackle and
even browning.

“Often people confuse Southern food
with comfort food, but it’s much more than
that,” Ms. Derry said. “It’s the first real
American cuisine, and it’s always evolving.”

—Kitty Greenwald

Crispy Lemon-Garlic Chicken Over Slivered Mustard Greens
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ON WINE / LETTIE TEAGUE

How Champagne
Came to California

The third in a three-part series
about California’s Anderson Valley.

ONE PLACE IS known for its
chalky soils and cathedrals; the
other for its apple orchards and
pot farms. Champagne Louis
Roederer makes wine in both.

Forty years ago, when Jean-
Claude Rouzaud, then-president of
Louis Roederer, was searching for a
place to make sparkling wine out-
side France, he chose Anderson Val-
ley in Mendocino, Calif. He by-
passed more-famous regions like
Napa and Sonoma in favor of this
remote valley with the ideal (cool)

climate for growing Chardonnay
and Pinot Noir. He bought over 500
acres and planted 348 acres to
grapes. Today Roederer Estate pro-
duces around 100,000 cases of qual-
ity sparkling wine and has more
vineyard acres (624) in Anderson
Valley than any other winery.

The winery’s rustic exterior is
more sheep barn than Champagne
salon. “Jean-Claude asked the archi-
tect to build a winery that is not in
your face,” said Arnaud Weyrich, se-
nior vice president and winemaker
at Roederer Estate. “He said ‘I don’t
want to be seen as an invader in the
Valley.’ ” Mr. Rouzaud waited 10

years after his arrival in the valley to
build a tasting room, in 1992. “Jean-
Claude said ‘No one is going to come
here,’ ” Mr. Weyrich recalled. Now
Roederer is one of Anderson Valley’s
most-visited wineries.

Although Mr. Weyrich was born
in France, he has been a resident of
Anderson Valley for over two de-
cades. His first stint was in 1993, as
an intern, after he graduated with a
degree in viticulture and enology
from the University of Montpellier.
Mr. Weyrich returned to France but
came back to Anderson Valley along
with his wife and two young sons in
2000, when he was hired to work
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Lichen Estate Douglas Stewart sold
Breggo Cellars, a label specializing in Pi-

not Noir and Pinot Gris, in 2009, but he

held on to the land and the winery as

well as the tasting room. These became

Lichen Estate, where he produces still

and sparkling wines, including Cham-

pagne-method blends of Pinot Noir and

Pinot Gris. (The winery is well known

for the latter variety.) Tastings are $25

per person and available by appoint-

ment only. LichenEstate.com

FIELD TRIP / ROEDERER’S PRESENCE HAS HELPED TO FOSTER A BUBBLY BOOMLET IN THE VALLEY. THREE SPOTS TO VISIT.

Toulouse VineyardsWhen Vern and
Maxine Boltz bought their 312-acre site,

Mr. Boltz, a retired captain of the Oak-

land Fire Department, planted Pinot

Noir. He began making wine in 2002

and later added a lovely Champagne-

method Pinot Noir/Chardonnay blend,

Goose Bubbles, with assistant wine-

maker Rita Vodopals, plus a Pinot Noir-

based Amaro and a Vermouth. Tastings

$20, waived with purchase, free to club

members. ToulouseVineyards.com

Roederer Estate The options are nu-
merous at Roederer’s understated, ele-

gant tasting room and outdoor patio. All

Roederer Estate’s wines are offered for

tasting; Champagne Louis Roederer’s

are available for purchase by the bottle.

Guided tours of the estate are available,

too. Tastings are $20 per person. Hun-

gry visitors can opt for tastings accom-

panied by a short menu including caviar

and duck rillettes. Open daily 11-5, Res-

ervations required. RoedererEstate.comThe Roederer Estate tasting room and patio in Anderson Valley

and train with Champagne Louis
Roederer’s team in California. In
2003 he took over from the retiring
winemaker at Roederer Estate.

In 2004, the company bought
longtime Anderson Valley sparkling
wine producer Scharffenberger Cel-
lars. Founded by John Scharffen-
berger in 1981, that winery had pre-
viously been sold to LVMH Moët
Hennessy Louis Vuitton and rather
unfortunately renamed Pacific Echo
Cellars. The Rouzauds returned the
name to Scharffenberger. The win-

ery has its own dedicated wine-
maker and tasting room down the
road from Roederer.

The breadth of the company’s
vineyard holdings can best be de-
scribed in terms of its varied terrain.
There are rolling hills of vineyards
and crests of fields beyond edges of
forests, yet more vineyards and, oc-
casionally, a neighboring farm.
When Mr. Weyrich gave me a tour
recently, even the weather was vari-
ous in different parts of Roederer
Estate holdings: sun in one spot, a
patch of fog just over a hill.

After a look at the vineyards,
where the vines were just beginning
to bud, Mr. Weyrich took me to see
the houses Roederer Estate is build-
ing for its workers. Because housing
is scarce and expensive in Anderson
Valley, Roederer Estate furnishes
most of its employees, both seasonal
and year-round, with a place to live.
“You’re ensuring a stable workforce
and a happy living situation,” Mr.
Weyrich said as we walked through
a nearly completed ranch house
with a well-appointed kitchen and
multiple bedrooms. He pointed out
his own house a few hundred yards
away, in the middle of vineyards.

Mr. Weyrich oversees all wine-
making at Roederer Estate and
makes the final blends; Jean-Bap-
tiste Lécaillon, chef de caves (head
winemaker) and executive vice pres-
ident of Champagne Louis Roederer
visits Roederer Estate annually to
taste and talk. “Jean-Baptiste gives
us our yearly booster shot of house
style,” Mr. Weyrich said, and he trav-
els to Champagne once a year, too.

The two men taste the blends Mr.
Weyrich has proposed for each
wine. Champagne and Champagne
method (aka méthode tradition-
nelle) sparkling wines are blends of

different wines from different lots
and different vintages as well.

There are four wines in the
Roederer Estate portfolio. Roederer
Estate Brut Multi-Vintage ($30) is
their flagship wine and, at 88,000
cases, their largest-production wine.
The Roederer team prefers the term
“multi-vintage” to “non-vintage,”
though most retailers classify this
wine as “non-vintage.” Chardonnay-
dominant and medium-bodied, it’s
produced from a blend of at least
five vintages, in a generous style

well-balanced by a bright acidity.
The Roederer Brut is not only

well-made but also remarkably con-
sistent and easy to find, distributed
in nearly every state. For both those
reasons I’ve recommended it many
times to friends who are looking for
a quality sparkling wine at a reason-
able price. The Roederer Estate Brut
Rosé Multi-Vintage ($36), a blend of
Chardonnay and Pinot Noir, is made
in much smaller quantities and is
harder to find, but it’s a delicious
wine too, marked by notes of crisp,
snappy red-cherry fruit.

The two top wines are Roederer
Estate L’Ermitage ($68) and
Roederer Estate L’Ermitage Rosé
($100), made only in the very best
vintages and aged much longer on
the yeast than the multi-vintage of-
ferings. Like good Champagne, they
are highly ageable, too, as Mr. Wey-
rich demonstrated with a tasting of
several L’Ermitage wines that went
all the way back to the 1989 L’Ermit-
age. While some, like the rather oxi-
dative 1989, showed their age, oth-
ers, like the 2006 L’Ermitage and the
2011 L’Ermitage, were remarkably
fresh—equal parts complexity and
deliciousness. The current vintage,
the 2015 L’Ermitage, was beautifully
balanced, creamy but delicate, with
a youthfully bright acidity.

Mr. Rouzaud’s determination and
vision, not to mention his willing-
ness to gamble on the notion that an
obscure foggy valley could produce
a wine like Champagne, has cer-
tainly paid off. Now in its 40th year,
Roederer Estate has not only bur-
nished the reputation of Louis
Roederer Champagne but also the
reputation of Anderson Valley as a
wine region that is truly first-rate.

 Email Lettie atwine@wsj.com.

Roederer Estate has
more vineyard acres in Anderson
Valley than any other winery.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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I
T’S NOT UNUSUAL
for meals in Sin City
to begin with foie
gras or caviar. But
at the 120-seat

Crossroads Kitchen Las Ve-
gas, opening May 28, din-
ers who order “foie gras”
will savor roasted chest-
nuts molded to resemble
the rich liver, while “caviar”
made from kelp delivers
the desired briny pop.

“Las Vegas has needed a
high-end vegan restaurant,”
said Diana Edelman, whose
website Vegans, Baby pro-
duces a Vegas vegan dining
guide. “I can’t think of a
better one to start the
trend.” The new Crossroads
is an outpost of celeb fa-
vorite Crossroads Kitchen,
which debuted in Los Ange-
les nine years ago. This
high-profile opening in the
land of endless steak and
lobster highlights just how
pervasive and accessible
plant-based dining has be-
come, from vegan hot dogs
at the ballpark to a $335
tasting menu at Manhat-
tan’s Eleven Madison Park.

Plant-based foods are
among this year’s top culi-
nary trends according to
chefs surveyed by the Na-
tional Restaurant Associa-
tion. The Plant Based Foods
Association reported that
plant-based food retail

sales reached an all time
high of $7.4 billion in 2021,
a 6.2% growth over 2020.

Cities around the U.S.
are seeing the arrival of up-
scale vegan restaurants
with inviting interiors and
extensive cocktail menus.
Planta—founded in To-
ronto, now with locations
in New York, Bethesda,
Md., and South Florida—
serves vegan sushi. In Balti-
more, land of crab cakes,
Matthew Kenney’s Liora of-
fers a plant-based version.
Quick-service joints such as
HipCityVeg (Philadelphia,
Washington, D.C., New
York) and Atlanta’s Slutty
Vegan offer cheesesteaks,
burgers and desserts minus
meat or dairy.

Some of these restau-
rants don’t even advertise
their vegan status and
count on familiar foods and
appealing ambience to en-
tice meat eaters. “We
strongly believe that good
food is good food and
shouldn’t have a title,” said
Crossroads Kitchen chef
and founder Tal Ronnen,
who is opening his first
burger joint, CB | Cross-
roads Burgers, next to
Crossroads Kitchen in Re-
sorts World Las Vegas. The
following five dishes from
growing plant-based con-
cepts around the country
connect with carnivores
and herbivores alike.

Chefs are creating dishes designed
to make anyone a plant-based
eater—for at least one meal

BY JULEKHA DASH

Vegan
Tonight

Spicy Tuna Roll
Vegan versions of sushi, noo-

dles, tacos and burgers feature

at Planta’s four distinct restau-

rant concepts—Planta, Planta

Queen, Planta Cocina and

Planta Burger—in 10 locations

from Canada to South Florida.

Co-founder and executive chef

David Lee traces the inspiration

for the dishes to a childhood

spent helping his grandparents

in the kitchen. “As a kid, I would

often be found making curries

and dumplings with the vege-

tables and herbs we grew in

our garden,” said Mr. Lee.

In the restaurant’s popular

spicy tuna roll, watermelon’s

bright-red hue makes it a good

sub for ahi tuna. “We dehy-

drate it until it’s practically like

candy,” Mr. Lee said.

A spicy vegan mayonnaise

made with chickpea flour, oil

and seasonings balances out

the sweetness and brings

moisture and richness to the

finished dish. Scallions, avo-

cado, shredded coconut and

panko are tossed in before

the “ahi” is rolled with rice

and nori to deliver all the

sweet, spicy and crunchy ele-

ments diners expect from a

sushi roll.

Chestnut Foie Gras
Foie gras is as indulgent

as it is controversial, so

making a plant-based

version of the delicacy

seemed fitting for Cross-

roads Kitchen Las Vegas,

said Mr. Ronnen. He will

open a third Crossroads

Kitchen in Calabasas,

Calif., this fall, with a

menu focusing on plant-

based pizza and house-

made pastas.

For the foie gras at

Crossroads Kitchen Las

Vegas, chestnuts are

roasted in the oven and

then cooked down with

shallots, porcini mush-

rooms, stock, lemon juice,

thyme, salt and pepper.

After cooling, the mix-

ture is blended into a

smooth paste, placed in

a silicone mold and re-

frigerated overnight to

set. Before it’s delivered

to the table, it’s popped

out and plated atop a

Cabernet demi-glace.

Served with crostini, cel-

ery leaves, walnuts and

grapes, it makes an ele-

gant presentation.

As Mr. Ronnen put it,

“Chestnuts are high in

fat and porcini mush-

rooms are really meaty,

so bringing those two

together achieves that

luxurious mouth-filling

texture that you get

from foie.”

The Philly Steak
With 11 locations in

Washington, D.C.,

New York and its

hometown of Phila-

delphia, HipCityVeg,

a decade-old fast-ca-

sual chain, also just

launched a vegan

hot dog cart next to

D.C.’s Nationals Park

in partnership with

Beyond Meat.

The chain’s spin

on the classic Phila-

delphia cheesesteak

is a “crowd favorite,”

said HipCityVeg CEO

and founder Nicole

Marquis.

The Philly Steak

stacks sautéed ve-

gan beef (a proprie-

tary product from

Gardein, made from

organic grains and

soy), white button

mushrooms, garlic,

thyme, ketchup and

vegan mozzarella on

bread from New Jer-

sey bakery Boaggio’s

Bread. “It melts in

your mouth,” Ms.

Marquis said. Mush-

rooms make an ap-

pearance in several

HipCityVeg sand-

wiches, and at ve-

gan restaurants

generally; their

meaty flavor makes

them a savory

stand-in for beef.
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Sweet Potato Pie
After opening five

restaurants in Geor-

gia, Slutty Vegan

founder and CEO

Pinky Cole plans to

open new locations in

New York this sum-

mer and Birmingham,

Ala., later this year.

Burgers are the

centerpiece here, but

after devouring a One

Night Stand, topped

with vegan bacon and

vegan cheese, many

customers find room

for Slutty Vegan’s

most popular dessert,

an individual sweet

potato pie, a recipe

Ms. Cole credits to

vegan cookbook au-

thor Dymetra Pernell.

“It’s a vegan take

on your grand-

mother’s homemade

recipe,” according to

Ms. Cole. Coconut

milk, vegan butter,

sweet potatoes,

agave and egg substi-

tute re-create the

lush texture; a touch

of sea salt balances

the sweetness. “It has

a mix of sweet and

savory,” Ms. Cole said.

“You don’t think that

it’s vegan because it’s

just a really good

piece of pie.”

Vegan Crab
Cake
With 60 restau-

rants world-wide,

chef Matthew

Kenney, CEO of

Matthew Kenney

Cuisine, finds that

creating vegan ver-

sions of regional fa-

vorites helps establish

his places in new cities.

The vegan crab cake at Balti-

more’s Liora replaces crab

with jackfruit, a tropical ingre-

dient that has won over

plant-based chefs with its

toothsome fibers that absorb

flavors in much the same way

pork or beef would. Jackfruit’s

firm texture helps ensure that

this crab cake isn’t mushy, Mr.

Kenney said.

Marylanders will recognize

their beloved Old Bay season-

ing in the dish,

which also includes

black pepper, celery

and red bell pep-

per. A housemade

aioli made with

Champagne vine-

gar, Tabasco, grape-

seed oil and the Jap-

anese marinade shio

koji serves as the binder

for the cake and the main

ingredient in a rémoulade fla-

vored with parsley, chopped

pickles, red onions and lemon.

“It’s relatively easy to emu-

late the mouth feel and

craveability that a traditional

crab cake would have,” said

Mr. Kenney.

EATING & DRINKING
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DESIGN & DECORATING

L
ET ME introduce you
to the least-cool name
for a suburb ever:
Pleasantview. That’s
where I grew up, in

1970s Canada, in a split-level with
an uncool fake fireplace in which
my parents proudly displayed a
book called “Gnomes.” The only,
only cool thing we owned—sorry,
“Gnomes”—was a white, plastic
mushroom lamp, the slimmest of
connections to foreign concepts like
grooviness, Studio 54 and Cher. But
even its stubby glamour was com-
promised: It sat on the TV, forced
to coexist with “The Waltons,” sur-
rounded by kitschy figurines: a
china shepherdess, a prayerful
child, a buffalo, none of which had
ever snorted cocaine with Halston.
Still, as a kid aspiring to aesthetic
sophistication, I disproportionately
pinned my hopes on that white,
glowing lump of plastic we likely
bought at Sears.

I hadn’t thought about it in
years. But on a recent, soggy April
day in New York City, where I now
live, I ducked into the MoMA De-
sign Store to escape the rain and
could not ignore the many, many
mushroom lamps with their distinc-
tive semispherical shades that,
priced from $30 to $1,430, had
sprouted in nearly every corner.
And so began a quest to find out
how the sole ray of chicness in my
oppressively pleasant childhood has
resurfaced as a décor (and social-
media) darling in 2022.

“Design from the 1960s and ’70s
is back,” said Chay Costello, associ-
ate director of merchandising at
MoMA, when I inquired about her
store’s profusion of shrooms. “Then,
like now, people were trying to con-
nect with nature. But another rea-
son we ended up with this prepon-
derance of mushroom lamps is that
there’s an affinity between the form
of a mushroom and the function of
lamps.” A fungus has a stalk and a
cap, she pointed out—close, if
somewhat moister, cousins to a
lamp’s base and shade.

Ms. Costello is personally a fan. “I
see them as delightful little mascots
that suggest the natural world,” she
said. “The life of the party but an
old soul at the same time.” An old
soul like Dolly Parton? “I was think-
ing of the word ‘primordial.’”

Next, I turned to Jonathan Adler,
the New York design titan who, like
me, grew up in the 1970s, a period
that clearly influenced his pop aes-

The design pros I talked to fa-
vored vintage mushroom lamps of a
higher-than-Kmart caliber, and all
offered variations on this decorating
advice: Use the “playful,” “sculp-
tural,” “funky” fungi form to vary a
room’s lighting scheme. Said inte-
rior designer Neal Beckstedt of Neal
Beckstedt Studio in New York, “If all
your lamps have the typical lamp
shapes”—the more formal of which
he’d personify as doctors, lawyers
and “certainly accountants”—”it
gets stiff and repetitive. The mush-
room lamp is more modern and cre-
ative, so it breaks up the repetition.”

Mr. Beckstedt, who describes his
aesthetic as “laid-back luxury,” is so
smitten with the laid-back form that
he’s used it in up to 100 projects,
usually atop desks. “A mushroom
lamp is more casual,” he said. “It
feels like wearing a T-shirt instead
of a collared shirt to me.” His favor-
ite: the Pipistrello Table Lamp, a

1965 iteration by Italian architect
and designer Gae Aulenti whose
shade combines bat and mushroom
forms, which sells on 1stDibs for up
to $5,275…a not especially casual
price. “OK,” conceded Mr. Beckstedt,
“really expensive T-shirts.”

The mushroom lamp’s ability to
lighten up a serious room like the
mute décor equivalent of Amy
Schumer came in handy when inte-
rior designer Melanie Liaw was
tasked with updating a c. 1700
storefront in Assisi, Italy, for a pur-
veyor of watercolor paints. Ms.
Liaw, co-founder of Duelle, with of-
fices in London and Milan, spent
weeks sadly rejecting “hundreds” of
lamps in search of the exact combi-
nation of levity, chicness and unpre-
dictability to offset somber, cen-
tury-old floors and the hard lines of
new wooden shelving. She and her
design partner, Micaela Nardalla, ul-
timately drove “four hours in a

crappy rental car” to pick up the
winner—a 1970 design, the Libellula
by Italian designer Emilio Fabio Si-
mion—for roughly $260. “The shop
felt too tall and everything felt
crisp and meticulous and serious,”
she said, “and as soon as we put in
the white mushroom lamp it felt
balanced. It added playfulness.”

I can’t say I thought of the $5
white plastic version on my parents’
TV as “playful.” To my unfulfilled
and antsy cub-scout self, it repre-
sented earnest high glamour, a pos-
sible escape from Pleasantview and
its mini-marshmallow-clogged “des-
sert squares.” And it certainly never
occurred to me to take it outside,
which the latest portable, recharge-
able mushroom lamps allow—a
deepening of their ties to nature
that Mr. Beckstedt says he particu-
larly values when designing for
kids: “I’d love to see a mushroom
lamp in a treehouse.”

Figures
Of Fungi
Some seemushroom
lamps as playful, funky.
To this ’70s kid, they
conjured a sophisticated
life beyond suburbia.

BY DALE HRABI
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The Plantable Canvas
A fine-art painter by trade,

São Paulo native Siloé Oliveira

covers not only the shovels

and seeds of gardening on his

YouTube channel, Suburban
Homestead. He also applies

his visual acumen, via 3-D

sketches, as he walks viewers

through the development of

his Frederick, Md., garden. “I

try to share the principles I

learned in the study of art to

help people craft more pleas-

ing and harmonious spaces,”

he said. In a recent episode

from his “Cottage Garden” se-

ries, for example, the self-de-

scribed weekend gardener

brings to bear concepts such

as balance, symmetry, rhythm

and proportion as he positions

beds for a vegetable garden

alongside his modest Victorian

home. And before he breaks

up and transforms the con-

crete of a skinny sidewalk-like

strip into a curving, beckoning

path (he’s frugal, too), he in-

jects a lesson on conjuring a

sense of place. He also im-

parts practical tips like this:

The easiest way to suss out

the sunny spots in your gar-

den is to note where winter

snow melts first.

Down-Home Planting
Perpetual putterer Jessica

Morgan’s YouTube channel,

Kreatyve Gardenista, takes
you along as she landscapes

her Greensboro, N.C., home, her

first. Projects often commence

with her invite of “Let’s get to

work, y’all” and include plant-

ing spring beds, moving shrubs

to better locations and potting

plants (with homey tips like

laying a dryer sheet at planter

bottoms to keep soil from

spilling out the drain hole). She

gleefully unbags sad-looking

hydrangeas snagged from

Walmart’s clearance rack, then

shows the massive, perked-up

blooms that later flank her

front door. Like a charmingly

obsessed friend, the mortgage

banker introduces species she

is adding, then zooms in on

them and quietly enthuses,

“Hey, you guys, look at that.

Isn’t it gorgeous?” Totally in-

fectious.

Plots Across the Pond
Partners of the West London

outdoor-design firm The Dis-
tinctive Gardener, Nick Gough
and Douglas Vieira created

their eponymous YouTube

channel in 2018 because they

believe everyone should have

access to good garden design,

said Mr. Gough. Against a

soundtrack of classical music,

the pair admits viewers into

British and European home

gardens. “People love to be

taken through each design

and for me to describe the el-

ements and why we included

them,” said Mr. Gough. In ex-

plaining, for instance, the rea-

sons Hakonechloa grass and

spiky Salvia were planted to

help transform a London row-

house plot into a flower-filled

oasis, he says, “They provide

movement and excitement.”

Before-and-after images lend

the makeovers that much

more kick.—Allison Duncan

AMERICAN
TRANSPLANT
‘Suburban

Homestead’ host

Siloé Oliveira,

born in São Paulo,

in his Maryland

cottage garden.

Three YouTube channels to inspire and inform as you plan and plant,

with hosts from a down-to-earth, DIY Carolinian to chic Londoners

Well-Clipped Clips

thetic. “I didn’t have a pivotal en-
counter with one like you did,” he
confessed. “I was never abused by a
mushroom lamp.” Still, he acknowl-
edges the motif had an outsize pres-
ence in design then and has again. “I
don’t know why mushrooms have
such reach and resonance. Maybe
the Mushroom Council had an in-
credible publicist in the ’70s.”

As to why they’re back? “In the
amped-up, Instagrammable age,
people are always looking for an es-
cape from the basic,” said Mr. Adler,
who festooned the stem of his Globo
version with Lucite balls. “And the
mushroom lamp is just not basic.”

The earliest, looniest examples
hammer this home. Charlotte and
Peter Fiell, U.K.-based design histo-
rians and authors of “1000 Lights”
(Taschen), opened my eyes to art
nouveau designer Émile Gallé,
whose c. 1900 glass ‘Champignons’
lamps—literal riffs on fungi—ap-
pear to be collaborations between
Mr. Tumnus the Narnian faun and
LSD enthusiast Timothy Leary. In
1950s Italy, glass mushroom lights
again reared their domed heads,
now abstracted but just as swoopy,
an avant-garde reaction to uptight
Bauhaus geometries. Then came
plastic and the mainstreaming of
the lamps. “There was a 10- to 15-
year delay from the avant-garde to
Kmart,” said Mr. Fiell.

ItsatontheTV,forcedto
coexistwith‘TheWaltons,’
andkitschyfigurines.
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On ‘The Distinctive Gardener’ channel, designers explain how

they executed a contemporary, formal landscape in London.

SHROOMS FOR IMPROVEMENT / ACHIEVE MORE VARIED LIGHTING SCHEMES WITH ONE OF THESE

Globo Table Lamp in Clear,

$1,050, JonathanAdler.com
Joy Clay Table Lamp in Clay,

$129, CrateAndBarrel.com
Flos Bellhop Lamp in Gray Blue,

$325, Store.Moma.org
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akopita (spinach pie) fresh from the oven and
thick coffee. At Panos’s dive store, we piled
scuba gear into the back of a beaten-up red
truck and drove to an empty bay, Roussoum
Gialos. After two shallow dives—learning how
to use a compass in vodka-clear waters—I re-
paired to the lone taverna for lunch. The

owner used hand signals to indicate the fresh-
est fish, which I savored with Mythos beer.

Day two was even more idyllic. We dove
around a twisted finger of volcanic rock in the
roughly 850-square-mile Marine Park, explor-
ing an underwater shelf covered with leaves of
soft coral that glittered like gold coins in the

sun. Large fish—goldblotch, dogtooth and
dusky groupers—swam past. Moray eels
emerged from crevices, baring their fangs; a
small squid shot past with a burst of black ink.

The relaxed dive schedule left me plenty
of time to explore Alonissos above the
waves. The hilly island, shaped like a cigar
stub, is only about 3 miles wide and 12 long,
but thanks to the narrow, winding roads, it
feels considerably larger. One spectacular
route leads up to the mountaintop “old vil-
lage,” also called Chora, where a maze of
cobbled lanes lead to boutiques, cafes and
Byzantine chapels.

On the morning of the Peristera dive, I
clambered into a small boat with Panos and
Kostantin, another amateur diver, and
chugged across glassy waters to a buoy in
the channel, 100 yards off the uninhabited
Peristera islet. Bobbing in the “wine dark
ocean” of Homeric lore, it was easy to pic-
ture Odysseus weighing anchor or a giant
one-eyed Cyclops emerging from the forests.
We slid into the water, as placid as a swim-
ming pool, and made our way along the ocean
floor. Slowly, the shapes emerged like abstract
sculptures. There were amphorae piled on am-
phorae as far as the eye could see, their
smooth clay forms coated with a film of algae.
The wooden hull of the ship had dissolved
many centuries ago, but its shape, about 75
feet long by 27 wide, was clear. We gently
kicked from prow to stern, admiring the
doomed vessel and its tangle of cargo.

As we sped back to port so I could catch
the ferry back to the Greek mainland, I
thought of a piece of ancient graffiti I once
came across in my own historical research. It
was scrawled in the 2nd century by an exhila-
rated Roman sightseer in Egypt’s Valley of
the Kings: “Those who have not seen
this…have seen nothing,” crowed the pioneer
tourist. “Happy are those who have!”

BY TONY PERROTTET

A long-awaited trip to visit Greece’s ‘Parthenon of shipwrecks’

An Underwater Odyssey

The mountaintop village of Chora on

Alonissos island.

I
N 1985, a local sponge fisherman and
his teenage son discovered the Peris-
tera, an enormous vessel that sank
around 425 B.C. off the east coast of
Alonissos. Dubbed the Parthenon of

shipwrecks, the Peristera was one of the larg-
est classical ships ever found. With no written
records, archaeologists have had to deduce the
story of the wreck, which was probably a two-
sailed merchant ship plying between Athens
and the Black Sea. The ship’s cargo, nearly
4,000 wine amphorae, handcrafted from clay,
had survived in a submarine mass. It took
more than three decades, but amateur divers
were finally welcome to visit the shipwreck in
2020 as a kind of underwater museum. Late
last summer, I had made the pilgrimage to Al-
onissos to be part of the first wave, only to
learn that I lacked a key requirement to visit
the site: specialized training.

Just after I arrived in the port of Patitiri—
after flying from New York to Athens and then
by car and ferry to Alonissos—I learned that

in addition to being certified in PADI open wa-
ter dives, which I was, I’d need an Advanced
Certification to go below 60 feet. The wreck
lies between 70 and 90 feet, and the archaeol-
ogy authorities monitor visits to the site ob-
sessively, with reams of paperwork for all div-
ers and five underwater cameras. Fortunately,
the required certificate simply meant that I’d
need to spend a little more time bobbing
around the Mediterranean.

At the port, I noticed a hole-in-the-wall dive
shop, the Seacolours Dive Center. I asked the
owner, Panos Anagnostou, who had a tattoo of
a scorpion on his back, how long it would take
to get an Advanced Certification. He shrugged:
Five dives in three days. “It’s not so hard.”
Could I do the course, then dive the wreck on
the morning before my ferry left? “Why not?”
he said. “If the weather is good.” Suddenly, the
wreck was within my grasp again.

On the first morning of my diving course, I
woke up in my small room in Casa Nina, which
had a balcony high above the cliff-fringed port.
I descended the worn stone steps to a water-
front cafe where fishermen gathered for span-TI
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Thewoodenhull of the shiphad
dissolvedmanycenturies ago,
but its shapewasclear.We
gentlykicked fromprowtostern,
admiring thedoomedvessel.

DIVING AMBITION
Exploring the
Peristera, which sank
around 425 B.C., off
the Greek island of
Alonissos.

Summer
Starts Here

“The ultimate California
lifestyle brand”
—FORBES .COM

jennikayne.com/wjmay

Enjoy 15% off
online or
in-store with
WJMAY
*Limited time offer
expires 6/3/2022
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S
O YOU MISSED your chance to visit
Venice, Paris and Barcelona without
the crowds in the immediate after-
math of the pandemic’s early waves.
Fret not. Here are eight alternative

locales that promise to be relatively serene this
summer even though tourism to Italy, France
and Spain is expected to reach or exceed pre-
Covid levels. And while inflation is also surging
in Europe, the dollar is hovering near a five-
year high against the euro, which means U.S.
currency has more relative buying power in the
Continent than in recent years. Steer off the
Jet Set trail and toward one of these under-
hyped spots and you’ll find serious bargains.

BY ERIC SYLVERS

France, Italy and Spain are
still fan favorites, but

for Europhiles eager to avoid
crowds and sticker shock,

we offer eight alternatives to
the usual hot spots

Continental
Dividends

ADVENTURE & TRAVEL

LITTLE VENICE
The village of
Comacchio in

northern Italy’s
Ferrara province.

Italy
1 | Ferrara: Renaissance
art and ravioli
Three centuries of rule

by the enlightened

D’Este family left this

city, tucked in the

plains between Venice

and Bologna, with an in-

triguing Renaissance legacy.

To stroll through Ferrara is to step

back in time. A good place to start is

Trento e Trieste square, the city’s

heart and home to Ferrara’s cathe-

dral. From here it is a short walk to

the city’s other highlights: the 14th-

century Estense Castle, the Renais-

sance Palazzo dei Diamanti and the

Via delle Volte, a winding, cobble-

stone alley that passes under vaults

connecting buildings on each side.

Don’t leave without trying Cappel-

lacci di zucca (pumpkin-filled ravioli),

a regional specialty. A 45-minute

drive leads to Comacchio, a village

with a network of canals much

smaller but no less picturesque than

Venice’s. Staying There To stay in
Ferrara’s city center, Italy travel spe-

cialist Maria Gabriella Landers rec-

ommends Hotel Annunziata, fur-

nished simply with modern Italian

furniture. ”Service is excellent and

they offer bikes to explore the

town,” said Ms. Landers.

From about $150 a night

2 | Gran Sasso and
Monti della Laga
National Park:
Mountain pursuits
When “Italy” and

“mountains” are used in

the same sentence, the

jagged Dolomites and the rest

of the Alps tend to come to mind.

But there are also the Apennines,

which extend down the Italian pen-

insula for more than 700 miles, di-

viding the country in two. This na-

tional park just east of Rome is the

ideal spot to explore Italy’s “other”

mountains. A simple route to be-

come one with nature here is to

paddle a canoe down the Tirino

River, reputedly Italy’s cleanest wa-

terway. A cooperative called Il Bosso

near the small town of Capestrano

provides canoes and guides (reser-

vations required). Take your choice

of nearby hikes: One leads to the

top of the 9,550-foot Corno Grande,

the highest peak in the continental

Apennines. Staying There Sextantio
Albergo Diffuso occupies various

buildings in the medieval hamlet of

Santo Stefano di Sessanio, set in-

side the national park. From about
$215 a night

3 | Marettimo: Secluded coves,
translucent water
Hop on the hydrofoil in Trapani on

Sicily and you’ll reach the island of

Marettimo in just over an hour. At

about 2 miles long and 3 miles

wide, Marettimo offers salt-water-

minded visitors limited options,

most of which require a bathing

suit. You’ll find no large beaches,

but for a fee, locals will whisk you

to one of the many secluded coves

that can only be accessed by boat.

Pastimes are simple: Snorkeling,

scuba diving and boating around

grottoes with translucent turquoise

water. Or you can follow one of the

many hiking trails in the island’s

rocky, rugged interior. Staying
There Look for rooms and apart-
ments to rent on sites like Book-

ing.com and Airbnb.com

1

2

3

On Marettimo, a small island off the coast of Sicily, one of the key pastimes is boating around grottoes.

Gran Sasso and Monti della Laga

National Park
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Spain
1 | Galicia:Wild beaches,
great gardens
This region in northwest Spain is

famous for its capital city, Santi-

ago de Compostela, the arrival

point of the Camino de Santiago, an

ancient pilgrim route that covers 500

miles between it and the French border.

Lesser known is Galicia’s varied coastline, marked

by rock formations that plunge into the sea and se-

cluded beaches that lend themselves to long walks.

Playa de las Catedrales is among the most popular

spots on the coast thanks to the rock formations

that inspired the name. Come at low tide to pass

under the natural stone arches on the beach or high

tide to watch from above as the waves crash

against the rocks. Staying There Virginia Irurita, of
travel companyMade in Spain and Portugal, recom-

mends A Quinta da Auga with its “fabulous spa and

great gardens,” about a 10 minute drive from Santi-

ago de Compostela. From $190 a night

2 | Girona: Ancient architecture, seaside glamour
A 40-minute train ride from Barcelona, Girona is a

walled medieval town covered in cobblestone

streets and so eerily atmospheric that it was used

as a set in the HBO series “Game of Thrones.”

You’ll want to spend a day or two

just wandering slowly by foot.

Among the chief highlights is the

Jewish quarter, one of the best-

preserved in Europe, with restored

buildings, narrow alleyways and

arches dating to before 1492 when

the Spanish monarchs expelled the

Jews from the country. Girona also

makes a good base for exploring the region

since it’s just 45 minutes or less by car from

beach resorts on the Costa Brava and less than

an hour from the French border.

Staying There Hostal de la Gavina, a seaside re-
sort about 17 miles from Girona, is Ms. Irurita’s

top choice in the area. From about $280 a night.

1

2

The fortified town of Girona, one of the filming locations for HBO’s ‘Game of Thrones.’ Galicia’s Playa de las Catedrales

France
1 | The Brittany
coast: Elemental
islands The islands
off Brittany’s

shores in north-

west France are

hardly a secret, but

they are plentiful and

well spread out, which means

that, even in July and August, visi-

tors can avoid the summer crush

(most of the time). Among the

most scenic is petite Ile de Sein,

only about 5 miles from the main-

land. If you want to feel like

you’ve reached Europe’s very

edge, look no further. Another

good choice is Saint-Malo, with its

citadel and beaches that come

and go with the tides. It’s consid-

ered a must-see, but the crowds

can get intense (though not at

the level of nearby Mont-Saint-

Michel, farther up the coast in

Normandy). Staying There
Across the bay from Saint-Malo,

in Dinard, stands the elegant

Castelbrac Hotel, a favorite of

Philip Haslett, director of Kairos

Travel. “It’s perfectly positioned,
overlooking the sea.” From about
$375 a night

2 | Canal du Midi: Float around
medieval villages
You can take a barge down many

canals in France, but this one in

the southwest near the Spanish

border is among the most pictur-

esque. Along the way, you can

stop to tour vineyards, bike along

the path flanking the canal or visit

medieval villages, prime among

them the fortified town of

Carcassonne. No license is

required to pilot most of

the barges. Or you can

reserve a spot on a

chartered barge with a

captain, which re-

moves some of the ro-

mance of floating

freely down a 17th-

century canal, but makes up for that

with amenities. Barging There
BargeLadyCruises.com operates
eight hotel barges or you can pilot
your own with LeBoat.com

3 | Lille: Beer and Antiques
Blending French and Flemish cul-

tures, this former industrial city

about 10 miles from the border of

northern Belgium exudes a vibe you

won’t find elsewhere in France. The

colorful facades on many buildings in

the city’s historic core will make you

think you’ve crossed the border, as

will one of Lille’s signature dishes—

the distinctly Belgium classic

moules-frites (steamed mussels and

french fries). Beer and waffles also

play a starring role, another re-

minder you could easily zip up to

Belgium. The crowd-averse will want

to ensure they leave Lille before the

first weekend of September when

the city is overwhelmed by the

hordes arriving for the braderie, said
to be the largest annual flea market

in Europe. More social sorts will

want to linger and be swept up in

the pulsating energy surrounding

the innumerable stalls. Staying
There Clarance Hotel, housed in an
18th-century mansion, offers its own

Michelin-star restaurant and garden

terrace. From about $190 a night

1
3

2

Ile de Sein, among the most scenic of Brittany’s islands.
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AUGUST4—27, 2023
888-205-5621 | natgeoexpeditions.com/wsj

DiscoverWhat the FutureHolds

Join TheWall Street Journal and

National Geographic for a once-in-

a-lifetime trip to see how the latest

advances in science and technology are

revolutionizing the global community.

Spanning 10 iconic destinations across

three continents, we’ll visit historic

sites andmeet leaders of innovative

laboratories—all while traveling

alongside archaeologists, editors,

photographers and entrepreneurs. From

the Paci�ic to the heart of the Silk Road

to Scandinavia, this expeditionwill give

you unprecedented insight into “the

future of everything.”

Seattle,Washington | Kyoto, Japan | Singapore

Seoul, South Korea | Ulaanbaatar or Gobi,

Mongolia | Samarqand, Uzbekistan

Tallinn, Estonia | Helsinki And Lapland, Finland

Reykjavík, Iceland |Washington, D.C.

24Days from$99,995*

Book today and learnmore at

natgeoexpeditions.com/wsj
or call 888-205-5621

* The expedition cost includes transportation by Boeing 757 jet and other conveyance, as noted in the itinerary. Airfare to Seattle, Washington and return from Washington, D.C. is not included in the expedition cost. Please note:

This trip will be operated by National Geographic Expeditions, on �lights operated by Icelandair. Please visit natgeoexpeditions.com/privatejetterms to see the Operator-Participant Contract and Terms and Conditions for this trip.

NATIONALGEOGRAPHIC EXPEDITIONS and the Yellow Border are trademarks of The National Geographic Society and used with permission. © 2022 Dow Jones & Co., Inc. All rights reserved. 6DJ6870

ExploringGlobal
Innovation by
Private Jet

:
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GEAR & GADGETS

LAPTOP ENVY

Americans have a bias in

favor of new products—like this

recently discontinued Microsoft

Surface 3 laptop, which retailed new

at $1,000 and is still available

refurbished for $517 (Microsoft.com).

But there is evidence our attitudes

are changing: Refurbished

smartphone shipments grew 15%

year-over-year in 2021, while

new smartphone shipments

only grew 4.5%.

BackMarket A comprehensive
marketplace with a free one-year

warranty on all its refurbished

products. Its most popular items

tend to be flagship smartphones

from a year or two ago, but sales

of its gaming consoles shot up

950% year-over-year in 2021. You’ll

also find plenty of small kitchen

appliances like blenders and coun-

tertop ovens, as well as home ap-

pliances like vacuums and space

heaters. BackMarket.com

Decluttr This site lets you either
“start shopping” or “start selling,”

and in the latter instance, quickly

assesses the value of your used

gear and provides shipping labels.

Its refurbished smartphones, TVs,

laptops and smartwatches are

meticulously restored in-house

and quality checked before being

sold again on the platform. Of

note: Decluttr doesn’t currently

host home appliances. De-
cluttr.com

Newegg This online retailer has
sold steeply discounted electron-

ics since 2001. Its certified refur-

bished offerings are tested, in-

spected and restored by

manufacturers with warranties

that typically run 30 days. It hosts

a wide range of options, from lap-

tops to desktop accessories, and

brands including HP, DJI and iRo-

bot. Newegg.com

Best Buy Outlet Get substantial
discounts online or in-person on

TVs, major appliances, computers

and other electronics. Best Buy

offers both refurbished products

and “open-box” items, which are

returned products that pass

muster with members of the

company’s “Geek Squad.” War-

ranty coverage is available for

almost all products. Best-
Buy.com

Refurbs ‘R’ Us
Four retailers you can trust

perfectly, so she kept it. And to this day, she
said, her KitchenAid “still functions without
fail, holding up through many pandemic bak-
ing workouts.”

Experts like Wiens say that issues like this
are rare on eBay these days, especially since
it launched a hub for “Certified Refurbished”
products in late 2021. But if you’re looking for
peace of mind, Consumer Reports’ deputy
tech editor Yael Grauer said you should make
sure that, at the very least, you purchase
something with a return policy and, ideally, a

year of warranty coverage.
For the most part, though,

people are just as satisfied
with refurbished gear as they

are with new ones. Take
Todd Saunders, 37, CEO
of FlooringStores, a dé-
cor retailer in New
York City. As a college
freshman in 2004, he
bought an HP printer
for $40, down from
its list price of $200.

For Mr. Saunders, the
driver wasn’t price, but

panic. “I had a last-minute
assignment to turn in and

wasn’t yet familiar with the library’s printing
services. But I did know my way to a nearby
electronics store,” he said. That the printer
happened to be refurbished had no effect on
its performance, he said. In fact, he never
bothered to learn how to use the ones on cam-
pus. As he acquired a family, the printer trav-
eled with him. “That thing printed most of my
college assignments, my wife’s master’s thesis
and more than a few of my kids’ digital draw-
ings,” he said.

The reliability of his refurbished printer
sparked a genuine change in attitude for Mr.
Saunders. Now that he’s “a bit older and more
thoughtful,” he says he’s increasingly looking
to buy refurbished items to cut down on waste.

Mr. Wiens, who spent the entirety of an in-
terview for this article conspicuously at-
tempting to repair a smoking Makita drill,
takes this as a good sign. “We have a little bit
of an obsession with buying new,” Mr. Wiens
said of the average American.

“The biggest enemy we have,” he said, “is
people with old cellphones in drawers.”

party marketplace, many manufacturers sell
refurbished products directly. Dell, for
instance, started refurbishing in 1997,
and now lists renewed laptops, desk-

tops and tablets. Page Motes, head
of global sustainability at Dell,
said it performs several tests
on each refurbished product
and takes the process of get-
ting things in working order
(or recycling them if they’re
no longer usable) very seri-
ously.
Want a vacuum or fan? Try

the Dyson Outlet, which the com-
pany redesigned in 2020. “Machines

sold on the platform have passed a
detailed inspection and hundreds of
tests to ensure they meet the same
functional standards as a new ma-
chine,” said Sarah Behrendt, Dy-
son’s vice president of Ecommerce,
USA. She added that, when needed,
Dyson replacement parts are used
to fix the machine, and owners of re-
furbished machines are provided the
same level of support as purchasers of
new products.

There are countless other places to pur-
chase refurbished goods, includ-

ing big box electronics retailers
like BestBuy and Walmart and
online-only marketplaces.

The latter can offer great
deals but might also
unintentionally host a
few unscrupulous
vendors. Beth Hut-
chason, 55, an editor
in Poulsbo, Wash.,
encountered one
such seller on eBay

about 15 years ago,
when looking for a

KitchenAid stand mixer.
“Money was tight so buying new

was not a great option, but I needed help with
mixing due to a nerve problem in my arm,”
she said. She’d never bought a refurbished ap-
pliance before and worried her rehabbed find
would not arrive as advertised.

Her fears proved somewhat founded—the
mixer came in the wrong color. But it worked

furbished products have a bit of an image
problem. “Though most don’t flinch at the
concept of buying a used car, many people still
shy away from buying refurbished tech,” he
said.

Mr. Wiens and his staff at iFixit are ahead
of the curve. All of the about 150 employees
practice what they preach, using a refurbished
computer. The most common laptop in the of-
fice, said Mr. Wiens, is the decade-old 2012
Apple MacBook Pro.

Repair advocates aren’t the
only ones embracing refurbish-
ing programs. They’ve become
big business for Apple, Dell,
Dyson, KitchenAid and
countless other retailers
and third-party ven-
dors. Even construc-
tion equipment giant
Caterpillar sells refur-
bished versions of its
massive mining trucks
and compactors. “It’s a
win-win since refurbishing
gives people the ability to buy
things for less and companies the
chance to sell inventory that would otherwise
be sold overseas or recycled,” said Mr. Wiens.

The cost savings are probably the most
common reason people buy refurbished, but
advocates point out that rehabbing is also bet-
ter for the environment.

Most of the carbon footprint produced in
the lifetime of many household items happens
before they leave the factory, said Mr. Wiens.
Consider that 70% of all of Apple’s greenhouse
gas emissions come from product manufactur-
ing, according to the company’s 2022 Environ-
mental Progress Report. There is also some ev-
idence that buying refurbished products can
help grow the U.S. economy. In 2009, Princeton
economists Alan S. Blinder and Alan B. Kreuger
found that about 25% of American jobs overall
can be offshored, but only 1.3% of repair jobs
can. That indicates most of the work to refur-
bish products has to happen here in the U.S. “If
you have a product that gets resold three, four,
five times, you end up creating a lot more
value and job creation potential at home than
you do overseas,” said Mr. Wiens.

John Bumstead, the owner of Minneapolis-
based Roadkill Incorporated, is one such
American refurbisher. Since 2008, he has spe-
cialized in repairing Apple laptops and iPads.
Most of the devices he gets come from corpo-
rate, academic and governmental institutions
who, as he put it, “arbitrarily buy new hard-
ware after a three-to-five year lifecycle.”
Those don’t need a ton of TLC, he said. But
he does see a lot of smashed screens and
physical damage, especially on school devices,
where the original owners weren’t exactly be-
nevolent stewards of their gear.

Mr. Bumstead said approximately 60%-70%
of laptops he gets from recyclers are salvage-
able, and that he uses the rest for parts. He
usually adds new hard drives, memory mod-
ules, and batteries. Once a computer is run-
ning again, he uses a 15-point diagnostic test
to check his work. When he’s confident every-
thing is running as it should, he sells his wares
on eBay and on his personal website, as well
as to wholesalers and other refurbishers.

In the years since Mr. Bumstead started his
business, a growing number of retailers have

ContinuedfrompageD1 been founded to get refurbished
gear in front of the eyes of
people that might not other-
wise consider buying older
gear. One example is Back
Market, founded in 2014,
which mostly relies on a
network of 1,500 profes-
sional refurbishers to buy
and sell a range of gadgets
and appliances, including ones
from brands like Apple and Shark,
known primarily for its vacuums.

But the company doesn’t just seek to be
a source of refurbished products. Its
stated mission is to help build trust and

desire for renewed devices among
Americans. “When Back Market was
created, we wanted it to feel simi-
lar to the experience of buying
new,” said general manager Lau-
ren Benton. The site is slick and
easy to navigate, and offers a min-
imum one-year warranty. Even bet-

ter: Mrs. Benton said the company
passes on an average of 30-70% in cost

savings to its customers. (For instance,
you can buy a refurbished iPhone 11 in “Ex-
cellent” condition for $344, while a new one
still retails for $500.)

Another option, also launched in
2014, is Decluttr, which does all refur-
bishing for its products in-house. The
company actively positions itself as
a place to sell your used tech—when
you open its website, you’re immedi-
ately prompted to “start selling” or
“start shopping.” Devices that are
sold to Decluttr go through a thorough
quality assessment process carried out
by trained technicians, using industry-lead-
ing diagnostic software, said Liam Howley, De-
cluttr’s chief marketing officer. That amounts
to up to 90 checks for every device it sells to
ensure the tech is in quality condition. Prod-
ucts are accompanied by a “Certificate of
Identification and Functionality” and are sold
with a one-year warranty.

If you’re a bit hesitant to buy from a third-

When New Isn’t Better

Even construction equipment
giant Caterpillar sells
refurbished versions of its
massive mining trucks and
compactors.

Sony WH-1000XM4 Noise
Canceling Headphones
New $350, Sony.com
Refurbished $274,
BackMarket.com

iRobot Roomba i7+
New $800, BestBuy.com
Refurbished $500,

eBay.comFitbit Versa 2
New $150, Fitbit.com
Refurbished $130,
BackMarket.com

KitchenAid Artisan
Series Stand Mixer

New $450, KitchenAid.com
Refurbished $300,
KitchenAid.com
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ness, for your restraint, your
piteous daily grind around
town—indeed, all your non-
racing activities. The RS will
chastise you. You have to
bring groceries home one
bag at a time, for example.
The PDK—unique to the RS,
required by high loads and
tight packaging—simply
loathes being in 1st gear at
parking-lot speeds, when it
can experience abrupt, surg-
ing-and-catching hiccups.

Whatever merciful elas-
ticity the 718 Cayman GT4
provides has been replaced
with cruel precision. The
RS’s front spring rate is
about twice as firm as that
of the GT4. Steely “rosebud”
spherical joints replace
polyurethane suspension
bushings. At interstate
speeds the RS’s ride is
rather like that of a speed
boat hauling off in a light
chop—buffeting, trembling,
never still. These inputs are
too trivial to be damped.

The RS went to the same
superhero boot camp as
Porsche’s 911 GT3 RS, with
most of its exterior alumi-
num panels replaced with
lighter carbon-fiber rein-
forced plastic (CFRP). It has
a similar adjustable rear
wing on gooseneck pylons,
part of an aero package add-
ing 25% more road-holding
downforce at speed. The RS
also enjoys the services of
gigantic disc brakes, with
the option of even bigger
carbon-ceramic units (410
mm diameter front disc). In-
side, many of the usual com-
forts have been binned in
the interests of both weight
and Echtheit.

The only thing thinner
than the optional Michelin
Pilot Sport Cup 2 R tires is
the padding on the fixed-an-
gle carbon-fiber racing seat.
Never mind speeding; arrest
this thing for beating my ass.

Love is complicated.

STUTTGART SOUND
MACHINE This Cayman
features a naturally aspirated

4.0-liter flat six engine.

Base price $149,100
Price, as tested $164,050
(incl. destination)
Powertrain Mid-mounted,
naturally aspirated 4.0-liter
flat-six with individual throt-
tle bodies and variable intake
geometry, variable valve tim-
ing and dry-sump lubrication;

7-speed dual-clutch auto-
mated manual transmission
(PDK); torque vectoring rear
differential with mechanical
differential lock
Power/torque 493 hp at 8,400
rpm/331 lb-ft at 6,250 rpm
Maximum engine speed
9,000 rpm

Length/wheelbase/width/
height 75.4/97.8/78.5/49.9
inches
Curb weight 3,227 pounds
0-60/0-124 mph 3.2/10.9 sec-
onds
EPA fuel economy n/a
Luggage compartment
4.4/4.8 cubic feet, front/rear

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.

2023 PORSCHE 718 CAYMAN GT4 RS

RUMBLE SEAT / DAN NEIL

Porsche’s Next Cayman Might
Overpower Mere Mortals

IF YOU GAVE most people a
2023 Porsche 718 Cayman
GT4 RS for free, most would
give it back in a week. The
RS ($164,050, as tested) is a
head-tossing, kidney-punch-
ing, eye-rattling track car,
perpetually angry, about as
comfortable as a full-body
cast for two.

I think I’m in love.
The Rennsport edition of

the already-formidable 718
Cayman GT4 crams Porsche’s
mightiest free-breathing en-
gine—the naturally aspirated
4.0-liter flat-six from the 911
GT3, here bucking 493 hp—
into its smallest car, roughly
a foot behind the occupants’
heads. For a comparable au-
ral effect, fire up a stonecut-
ter’s saw in the shower.

I took our signal-yellow
test car to a local Cars and
Coffee gathering, where I
was instantly proclaimed
King of the Dorks, holding
sway with all who will not
shut up about their Porsches.
For them the RS is more
than collectible; it’s a reli-
quary. Like the Golden Re-
cord on the Voyager 1 space
probe, the RS vouchsafes to
the future the sounds of an
ancient, slightly annoying
civilization.

But also, yeah, super col-
lectible. As far back as the
original Boxster (1996) it’s
been obvious the platform
could handle more power.
Over the years, more was
duly added. But it wasn’t un-

til the redesign of the 911
GT3’s dry-sump lubrication
system for model-year 2022
that the race-bred 4.0-liter
could be fitted into the mid-
engine car.

It still wasn’t easy, due to
the fact the engine is ro-
tated 180 degrees from its
orientation in the rear-en-
gine 911 GT3. Cooling and
process air, exhaust routing,
wiring—just about every-
thing in and out of the en-
gine is going the other way.
There is not a millimeter to
spare, said GT model line di-
rector Andreas Preuninger.

Porsche, part of Volks-
wagen Group, now devotes
most of its annual R&D re-
sources to electrification
projects and platforms. While
the company will build gas-
powered sports and racing
cars for years to come, it will
probably never again autho-
rize Weissach to spend the
kind of coin it must have
taken to make the RS real.

But it turned out nicely.
Strapped atop the fully ad-
justable suspension and fit-

ted with Michelin’s latest
alien technology, the RS can
be hustled around the Nür-
burgring Nordschleife circuit
in an astonishing 7:09 min-
utes, in the hands of a bril-
liant test pilot—that’s more
than 23 seconds quicker than
the standard 718 Cayman
GT4. Your results may vary.

In the wild, the RS can
bolt from nil to 60 mph in
3.2 seconds, bang-bang. The
7-speed dual-clutch (PDK)
gearbox features slightly
closer gear ratios than those
in the GT4, the better to
ring up the ionospheric revs.
In another 7.7 seconds the
car will crest 124 mph.

And yet the superlatives
are oddly irrelevant to the
RS’s appeal. After all,
Porsche could have hit those
marks, at far less cost, using
a turbocharged engine. Tur-
bochargers scavenge engine
exhaust-gas energy and use
it to pressurize induction air
to make more power. But
doing so would have denied
the RS of its howling, ham-
mering, box-of-crazy calli-
ope in the back, which is—at
the risk of being reductive—
the whole point.

Example: Engineers ar-
ranged that the dual air-in-
take tracts meet at a capa-
cious induction air box
positioned at ear level be-
hind the cabin. This “vari-
able resonance intake sys-
tem,” feeding the six
throttle bodies immediately

below it, has sweeping emo-
tional range, with pitch, tim-
bre, and passion rising and
falling with load and de-
mand, from its tinny idle up
to its prodigious 9,000-rpm
redline, at which point you
turn into a werewolf.

At full honk, the RS’s cabin
noise level swells with 102
dB of reciprocating madness,
according to Car and Driver’s

meter. That’s like having a
Ducati in the back seat with
the throttle pinned. But with
minimal sound-deadening
materials aboard and light-
weight everything, the RS is
never not a whirring, snur-
ring, chuffing, meshing, vi-
brating bed of a car.

Statistically speaking, you
wouldn’t like it. And it would
despise you, for your weak-

The Porsche 718
Cayman GT4RS’s
superlatives are
oddly irrelevant to
its appeal.

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

Summertime &
the Linen’s Easy.

$295

Use Promo Code LS100 online
to take an Additional $100 Off

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.

With Promo Code $100 Off = $295 ea.

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 incredible
sale price of $295 each!
In blue and white stripes.

Reg. $395 ea.

With Promo Code $100 Off = $295 ea.

Please visit us online:
www.frankstellanyc.com

FREE SHIPPING!

NYC LOCATION

440 Columbus Ave. (cor. 81 st.)
Mon.-Sat. 10-7, Sun. 12-6

(212) 877-5566
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