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unice Waymon was born in Tryon, a small town of around 1600

people in western North Caroling, in 1933, the sixth of eight children

of a handyman father and a house cleaner/sometime-Methodist
minister mother. This small town was certainly segregated, as was every
town in North Carolina in 1933, but it was also a very close-knit community,
protective and supportive of its own.

At a very early age, Eunice demonstrated exceptional musical talent. At the
age of two and one-half, she surprised everyone by climbing onto the organ
bench at her parents’ church and played a hymn she had heard the congre-
gation sing each week." No one knew she could play the organ. When
Eunice was five, the family whose house her mother cleaned offered to pay
for piano lessons. When Eunice grew older, another local family paid her
tuition at a boarding school for music and the arts a few hours away. Eunice
graduated at the top of her class, and the town took up a collection to send
her to Julliard in New York to work on her audition to the prestigious Curtis
Institute of Music in Philadelphia, where tuition was free.?
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Eunice worked on her audition for six months, but Curtis that year only ac-
cepted a few students, and Eunice was not one of them. Deeply disappoint-

1 God Be With You Till We Meet Again, written by
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ed that she would not be able to follow her dream to

play in Carnegie Hall, Eunice eked out a living teach-
ing piano to children. She supplemented her earnings
by performing at a bar in Atlantic City, infusing popu-
lar songs with her classical training, creating her own
unique sound.

Eunice never became a great classical pianist. But
she would become one of the most powerful voices
of her generation. Her commercial success was mod-
est, but her music was a major influence on nearly
every popular musician from Bob Dylan to Jay-Z.
More importantly, she was the musical voice of the
civil rights movement. Her songs did not ask for, but
demanded, justice; not conditionally, but absolutely;
not over time, but immediately. And yes, eventually,
Eunice would play in Carnegie Hall.

It is very hard to maintain perspective amidst current
events. There are so many actors and forces pulling in
multiple directions with nearly infinite possible paths,
making it difficult to see clearly what is currently hap-
pening, impossible to discern where events are head-
ed. Contradictory facts co-exist to add to the confu-
sion.

Most singular events are just that, particular to a time
and place, fleeting in our memory, illusory in their
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impact. But occasionally, an action that has been
witnessed dozens, even hundreds, of times previously
without incident, triggers a cascade of emotions that
coalesces into a movement that marks a generational
shift that overturns the social structure. That was true
sixty years ago, and it is, quite possibly, true today.

arely have we seen a year of such contrasts.

We began 2020 with 152 million people

working in America, the most ever, and an
unemployment rate of just 3 2%, the lowest since
1969. In just two months, 22 million people lost their
jobs (Chart 1) and the unemployment rate surged to
nearly 15%, the highest since the 1930s. GDP is ex-
pected to decline 10% (absolutely, which is an annu-
alized rate of over 30%) in the second quarter, which
would be the steepest drop since 1946 when the war
economy abruptly (and thankfully) shut down.

Markets magnify events, and in the course of a month
from February to March, US stocks fell 35%, the fast-
est drop on record. The full first quarter saw a price
decline of 20%, the worst since the fourth quarter of
2008, in the midst of the Great Financial Crisis, only
to be followed by a gain of 20% in this past quarter,
the best quarterly gain since 1998 and the fastest
rebound from a bear market in history. This quarterly
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swing of 40% was the widest shift since 1938 (Chart
2).3 The US stock market is off just 4% this year,*even
with 18 million still unemployed, the economy con-
tracting, and $4 trillion added to the national debt.

arkets not only magnify events, they also

project a future trajectory, one, at the

moment, that anticipates a quick eco-
nomic recovery. This may (or may not) come to pass,
but it is useful to distinguish conditions that are favor-
able for capital markets versus the effects in the

Many of the factors that have favored financial assets
over the past decade have not necessarily translated
into support for the broad economy. Owners of capi-
tal (investors) have fared significantly better than pro-
viders of labor (the broader population). Consolidat-
ing market share and the repression of interest rates
have boosted profits and suppressed wages.

All'industry sectors in the US economy have become
more concentrated over the past 30 years, that is, a
greater market share held by a smaller number of
companies (Chart 3).

































