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BY ERIC MORATH

Worker
Shortage
Strains
Return to
Business
Fear of Covid, lack of
child care and jobless
benefits hold back
potential employees

WHAT CHANGED
FOREVER

R1-10

Of the many post-pandemic
travel plans being hatched
around the world, few are as
extreme as what ham-radio
operator Dom Grzyb has in
mind.

The semiretired Polish busi-
nessman looks to spend tens
of thousands of dollars this
year to lead a group of eight to
Bouvet Island in the southern
Atlantic, an uninhabited locale
largely covered in glacial ice.
The odds aren’t favorable.

One Post-Pandemic Travel Plan:
Get as Far Away as Possible

i i i

Ham-radio operators look to raise
antennas in the world’s remotest corners

High winds and massive
waves batter ships entering
the region. Among travelers
who manage to catch sight of
Bouvet Island, which belongs
to Norway, some never make
shore. Slivers of beach give
way to steep rock and ice for-
mations that reach 100 feet
and higher.

“It’s the most remote island
in the world,” said Mr. Grzyb,
47 years old. “It’s also one of
the most dangerous places in
the world.”
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BY JOHN MCCORMICK

MANSION
Luxury-home hunters
flock to Kauai’s lush,

uncrowded
properties.M1

OBITUARY
David Swensen, Yale
endowment chief who
remade institutional
investing, 67. B1
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PARIS—For decades,
France’s Valdunes SAS charged
premium prices for the wheels
it made for high-speed trains
and other rail systems around
the world. That strategy
changed after a Chinese state-
owned industrial conglomerate
bought the company in 2014.

The new owner, Maanshan
Iron & Steel Co., or MA Steel,
slashed prices in a bid to dom-
inate the market.

“We were told that we
shouldn’t miss a single order.
That was explicit,” recalled
Jérôme Duchange, Valdunes’s
former top executive in France.

In a red-hot economy com-
ing out of a pandemic and
lockdowns, with unemploy-
ment still far higher than it
was pre-Covid, the country is
in a striking predicament.
Businesses can’t find enough
people to hire.

Rising vaccination rates,
easing lockdowns and enor-
mous amounts of federal stim-
ulus aid are boosting con-
sumer spending on goods and
services. Despite the labor
shortage, hiring has been ro-
bust recently. U.S. employers
added 916,000 jobs in March,
according to the Labor Depart-
ment, and economists project
that the April jobs report, due
out Friday, will show employ-
ers added 1 million more.

Weekly unemployment
claims fell to 498,000 last
week, a new low since the
pandemic began, according to
Labor Department data re-
leased Thursday.

Still, employers in sectors
like manufacturing, restau-
rants and construction are
struggling to find workers.
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INSIDE

The center of the global
Covid-19 pandemic has shifted
decisively to low- and middle-
income countries, fueling sick-

ness and death on a scale that
trends suggest could quickly
exceed the world-wide toll in
2020.

More than 1.4 million
Covid-19 deaths have been re-
ported this year as the virus

By Jason Douglas
in London, Saeed Shah
in Islamabad and Ryan
Dube in Lima, Peru

has torn through Latin America
and swaths of Asia, according
to official tallies compiled at
the University of Oxford.

With recorded deaths rising
by about 13,000 daily, the vi-
rus’s toll looks set within
weeks to surpass the 1.8 mil-
lion deaths recorded for 2020.
Patchy recording of cases and
deaths means those figures are
almost certainly underesti-
mates, disease experts said.

India continues to set world
records in new cases, with the
virus overwhelming hospitals
in many areas. It reported

more than 400,000 new daily
cases on Thursday for the sec-
ond time in a week, according
to government data, bringing
the total to more than 21 mil-
lion.

From Nepal and Iran to Uru-
guay and Argentina, health
systems are buckling as pa-
tients swamp hospitals, com-
pounding the disease’s deadly
toll. In some countries, oxygen
is running low and intensive-
care units are brimming. Cre-
matoriums are running full tilt.
New variants of the virus are
advancing faster than over-

worked labs can track them.
“This is like a war,” Uruguay

Health Minister Daniel Salinas
said.

At the turn of the year, Eu-
rope and North America were
in the eye of the Covid-19
storm, recording 72% of daily
global cases and 73% of daily
deaths amid a winter surge.
Now those regions account for
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Global Virus Deaths Set to Top 2020

BY CAITLIN OSTROFF

Crypto
Investors
Chase Next
Hot Coin

China Sidesteps Tariffs
With Overseas Factories

“They have an appetite for
economic conquest.”

The French firm was now in
the service of the steel com-
pany’s larger strategic goals—
to give it the know-how to
make wheels for high-speed
trains in Chinese factories, and
to gain access to Europe’s
highly regulated rail sector and
other markets world-wide. For
that, Valdunes received low-
cost credit from Chinese gov-
ernment banks and 150 million
euros, equivalent to $181 mil-
lion, from MA Steel to stay
afloat.

Over the past decade, China
has provided billions of dollars
of subsidies to state-owned

companies to acquire Western
manufacturing rivals and to
build factories beyond its own
borders. Now, these overseas
factories are roiling global
markets with low-price goods
in sectors ranging from auto-
motive tires and rail equip-
ment to fiberglass and steel.

“Chinese companies are ex-
panding. They are investing
everywhere,” said Luisa San-
tos, deputy director of Busi-
nessEurope, the region’s main
business association. “This
means that the flaws we see in
the Chinese market are now
being exported to other mar-
kets.”
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BY MATTHEW DALTON

� Fed warns of financial risk
tied to Covid-19........................ A2

� Jobless claims decline to a
pandemic low............................ A9

� Vaccine waiver benefit isn’t
imminent...................................... A7

� Overseas Indians mobilize to
help.................................................. A7

After bitcoin and dogecoin’s
blistering rally this year, indi-
vidual investors are venturing
further out into the cryptocur-
rency universe in search of the
next big thing.

A more than 12,000% rally
this year in dogecoin, a crypto-
currency that was set up as a
joke and serves no purpose,
sent its price to a record 69
cents per token this week. Bit-
coin climbed briefly to over
$60,000 apiece last month,
more than doubling its price
since the end of 2020. That is
prompting investors to turn
their attention to newer digital
assets such as DigiByte, Ve-
Chain and SafeMoon in the hunt
for cheaper alternatives that
could be the next to skyrocket.

The jump from one specula-
tive asset to another is indica-
tive of the broader frenzy that
has driven up prices for a range
of assets including stocks, com-
modities such as silver and
cryptocurrencies. It also shows
how new investors with savings
bolstered by stimulus checks
and who are spending more
time at home during the pan-
demic have become a volatile
new force in financial markets.

Their bets, usually fueled by
rumors and speculation in on-
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� GameStop, Archegos spur
talk of new rules.................... B11
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What’s
News

� The center of the global
Covid-19 pandemic has
shifted decisively to low- and
middle-income countries, fu-
eling sickness and death on
a scale that trends suggest
could quickly exceed the
world-wide toll in 2020. A1
� Lawmakers in Texas
were set to vote on Republi-
can-sponsored election leg-
islation after Florida’s gov-
ernor signed that state’s
election bill into law. A3
�Rep. Stefanik embraced
Trump and his supporters
as critical to GOP electoral
success, seeking to quiet crit-
ics who raised concerns over
her voting record as she seeks
a party leadership post. A4
� A split FEC said it won’t
pursue a complaint that
Trump violated campaign
finance rules when his law-
yer tried to buy an adult-
film actress’s silence be-
fore the 2016 election. A3
�Nearly 18 million fake
comments were filed with
the FCC over its proposal to
scale back internet regula-
tion, the New York attorney
general’s office found. A5
� Catholic clergy are pre-
paring to bless gay couples
across Germany in defi-
ance of a recent Vatican
ban on the practice. A8
�A Ugandan former rebel
commander was sentenced
to 25 years in prison. A7

Businesses in some sec-
tors of the economy are

struggling to find workers,
even as millions of people
remain unemployed. A1
� The pandemic remains
one of the biggest near-term
risks to the stability of the fi-
nancial system, the Fed said
in a semiannual report. A2
� The SEC’s Gensler, in
testimony to lawmakers,
discussed issues stemming
from the GameStop frenzy
and the Archegos blowup. B11
� Comcast’s NBCUniversal
has explored putting its re-
gional sports channels on
the streaming service Pea-
cock or selling them. B1
�TheAthletic is no longer in
merger talks with Axios, but
continues to pursue a deal
that could expand its subscrip-
tion-oriented business. B4
�Moderna’s Covid-19
vaccine lifted the biotech
company to its first-ever
quarterly profit. B1
� The Dow rose 0.9% to a
record, while the S&P 500
and Nasdaq gained 0.8%
and 0.4%, respectively. B11
� Ant Group is talking
with Chinese authorities
about turning its popular
“mutual aid” service into a
regulated business. B1
� AB InBev named Michel
Doukeris, the head of itsNorth
American business, to suc-
ceed Carlos Brito as CEO. B3

Business&Finance

World-Wide

Clockwise from top, the body of a Covid-19 victim is brought for cremation in New Delhi on Thursday; elderly residents ar-
rive for vaccinations in Brits, South Africa, last week; and people line up for the vaccine in São Paulo on Thursday.
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25,336
Deaths in the past 7 days in India

16,566
Deaths in the past 7 days in Brazil

272
Deaths in the past 7 days in South Africa

©2021 Dow Jones & Co., Inc. All rights reserved. 6DJ8408

Trust your source.
Trust your decisions.

WSJ PROMOTION

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

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



The Wall Street Journal - 05/07/2021 Page : A002

This copy is 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 djreprints.com
Copyright (c)2021 Dow Jones & Company, Inc. All Rights Reserved. 05/07/2021 Powered by TECNAVIA

A2 | Friday, May 7, 2021 * * * * * THEWALL STREET JOURNAL.

THE WALL STREET JOURNAL
(USPS 664-880) (Eastern Edition ISSN 0099-9660)
(Central Edition ISSN 1092-0935) (Western Edition ISSN 0193-2241)

Editorial and publication headquarters: 1211 Avenue of the Americas, New York, N.Y. 10036

Published daily except Sundays and general legal holidays.
Periodicals postage paid at New York, N.Y., and other mailing offices.

Postmaster: Send address changes to The Wall Street Journal, 200 Burnett Rd., Chicopee, MA 01020.

All Advertising published in The Wall Street Journal is subject to the applicable rate card, copies of which
are available from the Advertising Services Department, Dow Jones & Co. Inc., 1211 Avenue of the
Americas, New York, N.Y. 10036. The Journal reserves the right not to accept an advertiser’s order. Only
publication of an advertisement shall constitute final acceptance of the advertiser’s order.

Letters to the Editor: Fax: 212-416-2891; email: wsj.ltrs@wsj.com

Need assistance with your subscription?
By web: customercenter.wsj.com; By email: wsjsupport@wsj.com
By phone: 1-800-JOURNAL (1-800-568-7625)

Reprints & licensing:
By email: customreprints@dowjones.com | By phone: 1-800-843-0008

WSJ back issues and framed pages: wsjshop.com

Our newspapers are 100% sourced from sustainably certified mills.

GOT A TIP FOR US? SUBMIT IT AT WSJ.COM/TIPS

AstraZeneca PLC’s Ameri-
can depositary receipts gained
1.36% on Wednesday. In some
editions Thursday, a Page One
graphic with an article about
U.S. support for patent waiv-
ers for Covid-19 vaccine pro-
duction incorrectly said the
shares fell 1.36%.

Ten kilometers are equal
to about 6.2 miles. A Business
News article in some editions

on Thursday about the suc-
cessful landing of a SpaceX
test vehicle incorrectly gave
the conversion as 6.2 feet.

Notice to readers
Wall Street Journal staff

members are working remotely
during the pandemic. For the
foreseeable future, please send
reader comments only by
email or phone, using the con-
tacts below, not via U.S. Mail.

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

CORRECTIONS� AMPLIFICATIONS

U.S.WATCH

IDAHO

Girl Held in Shootings
Of 3 at Middle School

A sixth-grade girl brought a
gun to her Idaho middle school,
shot and wounded two students
and a custodian and then was
disarmed by a teacher Thursday,
authorities said.

The three victims were shot
in their limbs and expected to
survive, officials said. Jefferson
County Sheriff Steve Anderson
said the girl pulled a handgun
from her backpack and fired
multiple rounds inside and out-
side Rigby Middle School in the
small city of Rigby, about 95
miles southwest of Yellowstone
National Park.

A female teacher disarmed
the girl and held her until law
enforcement arrived and took
her into custody, authorities said,
without giving other details. Au-
thorities say they are investigat-
ing the motive for the attack
and where the girl got the gun.

“We don’t have a lot of de-
tails at this time of ‘why’—that
is being investigated,” Sheriff
Anderson said. The girl is from
the nearby city of Idaho Falls, he
said. He didn’t release her name.

Jefferson County Prosecutor
Mark Taylor said decisions about
criminal charges wouldn’t be
made until the investigation is
complete but that they might in-
clude three counts of attempted
murder.

—Associated Press

FEDERAL RESERVE

Dallas Chief Talks
Slowing Bond Buying

Federal Reserve Bank of Dal-
las President Robert Kaplan
said Thursday the U.S. economy
is snapping back into action
faster than he thought and that
could be moving forward the
day when the central bank can
start paring back the amount of
stimulus it is providing via bond
buying.

“I’d like to see us begin talk-
ing and begin discussions to talk
about how to taper and tapering
sooner rather than later,” Mr.
Kaplan said in reference to the
central bank’s $120 billion a
month in bond-buying stimulus.
Tapering is a reference to slow-
ing the pace of buying but not
stopping the effort outright.

Mr. Kaplan, speaking virtually
Thursday at a conference held by
the Levy Economics Institute of
Bard College, explained that he
has been supportive of the Fed’s
bond-buying effort. But he said
the outlook for the economy has
improved faster than he expected.
He reiterated that he expects the
economy to meet his conditions
for a first rate rise next year.

Mr. Kaplan said the prospect
of meeting the Fed’s “substantial
progress” benchmark for pulling
back on bond buying is “going to
happen sooner than—I’ll speak for
myself—than I’d expected in De-
cember, or even January.”

—Michael S. Derby

ATLANTA

Mayor Won’t Run
For Another Term

Atlanta Mayor Keisha Lance
Bottoms announced Thursday
she won’t seek a second term,
an election-year surprise that
marks a sharp turnabout for the
city’s second Black woman exec-
utive who months ago was
among those President Biden
considered for his running mate.

Ms. Bottoms, 51 years old,
disclosed her decision in a
lengthy open letter and accom-
panying video. “It is with deep
emotions that I hold my head
high and choose not to seek an-
other term as mayor,” Ms. Bot-
toms wrote, saying she had
prayed over the decision with
her husband.

Ms. Bottoms, who narrowly
won a runoff election four years
ago, pushed backed against any
questions about whether she
could have secured a second vic-
tory later this year. She noted a
re-election fundraiser she held
with Mr. Biden and said polls
showed her in a strong position.

“’Is she afraid of the competi-
tion?’ NEVER,” she wrote.

Ms. Bottoms was among Mr.
Biden’s earliest endorsers and
watched her profile rise early
during the pandemic and the re-
newed attention on policing in
the U.S. after George Floyd’s kill-
ing by a white Minneapolis offi-
cer in May 2020.

—Associated Press

NORTH CAROLINA

Judges Skeptical
On Abortion Ban

Federal judges expressed
skepticism on Thursday about
reinstating North Carolina’s ban
on abortions after the 20th
week of pregnancy, especially af-
ter state officials have acknowl-
edged that the prohibition hasn’t
been enforced.

A three-judge panel of the
Fourth Circuit Court of Appeals
in Richmond, Va., heard remote
oral arguments from attorneys
for abortion providers who suc-
cessfully sued years ago to block
the ban—which provided some
exceptions for medical emergen-
cies—and local prosecutors and
state officials who are trying to
restore it. The judges didn’t indi-
cate when they would rule.

Republicans in the North Car-
olina legislature have been pass-
ing laws expanding abortion re-
strictions since taking over the
General Assembly a decade ago.
On Thursday, lawmakers in the
House approved a measure ban-
ning abortions if a woman’s de-
cision centers on the fetus’s race
or a Down syndrome diagnosis.

The 20-week ban was first
passed in 1973. That was the
year the U.S. Supreme Court is-
sued its Roe v. Wade decision
protecting abortion as a consti-
tutional right until a fetus devel-
ops enough to live outside the
womb.

—Associated Press

U.S. NEWS

The report said other parts
of the financial system appear
resilient. Banks remain well
capitalized, it said, and lever-
age is low among broker-deal-
ers. Household debt is man-
ageable, and businesses are
better able to service their ob-
ligations as interest rates re-
main low and earnings im-
prove, it said.

High asset valuations were
also flagged in the previous fi-
nancial stability report, re-
leased in November. Thurs-
day’s report showed measures
of risk-taking have continued
to rise in equity and bond
markets since then. It also
noted pockets of opaque risk
and high leverage, particularly
among hedge funds and re-
lated entities.

Fed Chairman Jerome Pow-
ell has described parts of the
market, including equities, as
“a bit frothy.”

“The overall financial-sta-
bility picture is mixed,” Mr.
Powell said last week. “But on
balance, you know, it’s man-
ageable, I would say, and…it’s
appropriate and important for

financial conditions to remain
accommodative, to support
economic activity.”

Wall Street strategists and
some investors argue that ele-
vated stock valuations aren’t a
problem as long as interest
rates remain low and compa-
nies continue to report strong
profit growth.

But bullish investor senti-
ment has also played a role in
keeping stocks moving higher,
and a sudden change in their
outlook would leave the mar-
ket dangerously exposed to a
pullback, said Mike Bailey, di-
rector of research at FBB Capi-
tal Partners.

Economists and Fed offi-
cials say the central bank’s ef-
forts to boost the economic
recovery have contributed to
the run-up in asset prices.

The Fed has kept its key in-
terest rate near zero since
March 2020, making it
cheaper for businesses and
households to borrow and
spend on things such as ma-
chinery, cars and homes. It
also buys $120 billion worth of
Treasury and mortgage backed

securities each month, which
holds down long-term interest
rates and encourages investors
to shift money into riskier as-
sets such as stocks and corpo-
rate debt.

“But the Fed perceives the
near-term gains to employ-
ment exceed these costs and
risks,” Mr. Levy said in a note
to clients Wednesday.

Thursday’s report pointed
to so-called “meme stocks”
and the boom in initial public
offerings supported by special-
purpose acquisition compa-
nies, or SPACs, as evidence
that investors’ appetite for
risk “is elevated relative to
history.”

It also noted that yields on
lower-rated corporate bonds

have “declined significantly”
over the past six months even
as Treasury yields rose, indi-
cating investors are accepting
lower returns to take on risk.

Fed officials monitor asset
prices to gauge risks that a
sudden, sharp decline might
pose to the broader financial
system. In the 2008 crisis, the
collapse of residential prop-
erty values caused overex-
tended homeowners to default
on their mortgages, inflicting
losses on banks and other fi-
nancial firms, driving share
prices lower and leading to
the longest and deepest reces-
sion since the 1930s.

Last year’s downturn early
in the Covid-19 pandemic was
different. The longest eco-
nomic expansion on record
had put the average American
household in relatively strong
financial shape, and banks
were well-capitalized as a re-
sult of regulations enacted af-
ter the 2008 crisis.

As economic activity col-
lapsed in March 2020, the
government used its borrow-
ing capacity to step in with

trillions of dollars in aid to
households and businesses.

“A decline in asset prices,
home prices, cryptocurrency—
would certainly hurt the peo-
ple holding them,” said Donald
Kohn, a former Fed governor.
“But it’s not going to get am-
plified through weakness in
banks and investment banks
the way it did in 2007-2008.”

That doesn’t mean other
sectors of the financial sys-
tem, such as hedge funds,
money-market funds and mu-
tual funds that hold illiquid
corporate bonds, are well po-
sitioned to weather a decline
in asset prices, Mr. Kohn
noted.

Thursday’s report also said
the collapse of Archegos Capi-
tal Management, which caused
more than $10 billion of unex-
pected losses at major banks,
highlights “the need for
greater transparency at hedge
funds and other leveraged fi-
nancial entities that can trans-
mit stress to the financial sys-
tem.”

—Michael Wursthorn
contributed to this article.

WA S H I N G T O N— T h e
Covid-19 pandemic remains
one of the biggest near-term
risks to the stability of the fi-
nancial system, the Federal
Reserve said, while noting that
asset prices are vulnerable to
significant declines if investor
sentiment shifts.

“Should risk appetite de-
cline from elevated levels, a
broad range of asset prices
could be vulnerable to large
and sudden declines, which
can lead to broader stress to
the financial system,” the cen-
tral bank said in its semian-
nual Financial Stability Report.

Such scenarios could mate-
rialize if progress on contain-
ing the virus falls short of ex-
pectations or the recovery
stalls, straining some house-
holds and firms, the Fed said.

BY PAUL KIERNAN

FedWarns of Financial Risk Tied to Covid
Asset prices could drop
if virus progress falls
short or recovery stalls,
the bank says in report

Bouvet Island also ranks as
the second most-wanted place
in the world to contact among
ham-radio enthusiasts. These
destinations lure the most ad-
venturous of the estimated
three million operators world-
wide to set up temporary
transmitting stations.

Ham radios, which connect
users across great distances
using updated 19th-century
technology, work anywhere an
operator can tote generators,
fuel, amplifiers, antennas and
the tools needed to make
them work. So-called hams
have complied a list of 340
places that span the toughest
to the easiest places to con-
tact, starting with North Ko-
rea No. 1 and the U.S. No. 340.

Hams take pride in reach-
ing the rarest outposts. On the
other end of the transmission
are those who set up the tem-
porary stations, such as Mr.
Grzyb, who in 2015 transmit-
ted from the hams’ holy grail,
North Korea. Their job is sim-
ple: Get there, power up, get
home alive.

“We are crazy,” said
Tommy Horozakis, who lives
near Sydney, Australia. “To us,
it’s the thrill, it’s the adrena-
line rush, of being able to
work people on the other side
of the world and bouncing
your signals across the iono-
sphere without the internet.”

Mr. Horozakis, 53, is mak-
ing plans to lead a November
expedition of about 10 people
to an uninhabited island in
shark-populated waters of the
Coral Sea south of Papua New
Guinea.

“I won’t be swimming too
far away from shore,” he said.

The destination is part of
the Willis Islets, a group of
three small islands that in-
cludes two uninhabited sandy
cays, and one that is home to
a weather station with an av-
erage year-round population
of four. The islands rank 38th.

The trip will include a
roughly 35-hour voyage to
ferry the team, along with
ham-radio equipment, tents,
food and porta-potties. It will
cost about $5,000 a person.

Mr. Horozakis, who owns
businesses in telecommunica-
tions and pest-extermination,
said a spike in Covid-19 cases
could block him from traveling
between his state of New
South Wales and Queensland,
where he has booked the ves-

ContinuedfromPageOne

Radio
Operators
Go Remote

sel. “If it doesn’t go ahead,” he
said, “at least we’ve tried.”

These excursions are called
DX-peditions, with DX refer-
ring to—in ham-radio jargon—
transmitting over long dis-
tances. The missions, like
most international travel,
were largely scuttled last year
in the pandemic.

Once activated at the re-
mote locale, the temporary
stations make tens of thou-
sands of contacts with far-
flung operators, each ex-
change lasting a few seconds.
The prize for those back home
is either a postcard or elec-
tronic confirmation, plus brag-
ging rights among peers.

Hams spend considerable
time and money improving the
reach and performance of
their radio stations to make
rare and distant connections.
In a digital world, where al-
most everything can be re-
played, there are no do-overs.
Once a DX-pedition ends, there
may not be another activation
from that spot for years or de-
cades.

Mr. Grzyb spent three days
on Bouvet Island in 2001. He
tried again in March 2019. The
team got within 63 nautical
miles when the ship lost its
communication antennas in a

storm and had to return to
South Africa. “It’s for people
who are a little bit crazy,” he
said.

In January 2018, a team
sailed 12 days from Chile to
Bouvet Island, but rough
weather kept its two hired he-
licopters from flying. After
one of the ship’s engines
failed in a storm, the captain
had enough and returned to
port.

Adrian “Nobby” Styles ex-
pects smoother sailing. The
53-year-old, who lives south-
east of London and works in
the food-supply business, has
set his sights on the Maldives
islands—ranked 138th on the
ham list because it is more
travel friendly. He has already
canceled twice because of the
pandemic.

“Hopefully, it will happen at
the end of September,” said
Mr. Styles, who will need
three flights to get to his In-
dian Ocean destination with
his wife, Maxine.

“She loves to lay in the sun
all day and I can’t do that,” he
said, “but I like to play on
the radio.”

The world’s most
isolated locales lure
adventurous ham-
radio operators.

Other parts of the
financial system
appear resilient, the
Fed report says.

Adrian ‘Nobby’ Styles during a ham-radio expedition to the Wallis
and Futuna islands in the South Pacific in 2019.
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Students were evacuated from Rigby Middle School in Idaho after the shootings there Thursday. The victims were expected to live.
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