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Total SA reported significant
second-quarter losses earlier
this week, as the impact of the
pandemic and a worsening
long-term outlook for com-
modity prices spurred them to
write down the value of their
assets.

The dismal results are ratch-
eting up problems for the oil
giants, which had been strug-
gling to attract investors even
before the pandemic, as con-
cerns over climate-change reg-
ulations and increasing compe-
tition from renewable energy
and electric vehicles cloud the
future for fossil fuels.

Holdings of oil-and-gas
stocks by active money man-
agers are at a 15-year low, ac-
cording to investment bank
Evercore ISI. BP PLC, Shell and
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vada desert. But with Burning
Man canceled this summer, the
structure is being repurposed
for her kindergarten son and
five classmates, whose Manda-
rin-language school has
switched to distance learning in
the fall.

“We’re calling it ‘dome
school,’ ” said Ms. Young, a
lawyer.

With thousands of schools
across the country moving to
partial or full remote learning
in the fall, parents are racing
to form small at-home school-
ing groups or “pandemic
pods,” groups of children who
will be taught together. Some
parents are hiring teachers to
help guide the students
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In the olden days, one-room
schoolhouses were common
across the country, many of
them simple wood-frame build-
ings painted white.

Katy Young’s one-room
school is going be a dome.

Ms. Young, who lives in the
suburbs outside Berkeley, Calif.,
recently set up a 24-foot-round
geodesic polyhedron in her
backyard to host a small group
of kindergarteners. An Air-
stream trailer parked nearby
will serve as an administrative
office.

The dome was built by Ms.
Young’s husband, Randy, for
use at Burning Man, the annual
outdoor art festival in the Ne-

BY KIRSTEN GRIND

One-Room Schoolhouses Make
Covid Comeback—in Backyards

i i i

Remote-learning plans lead parents to
innovate; ‘we’re calling it dome school’

Light since France first lifted
its coronavirus lockdown on
May 11. By order of the
mayor, they are claiming ter-
ritory from cars and giving
it to commuters avoiding
public transit. The plan is to
give citizens more than 400
miles of pop-up bike lanes
throughout Greater Paris
that didn’t exist before the
pandemic.

“The fact that in the
space of a few weeks we’re
quite radically changing pub-
lic space to take room away
from cars and give it to
bikes is quite stunning,” said
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Most of Paris was asleep
when a team of men in or-
ange overalls fanned out
across an avenue in the 11th
arrondissement with blow-
torches and road paint. They
labored for hours to show
Parisians a radical new way
to use their 400-year-old
street. By daybreak, one lane
of regular traffic was gone
and the asphalt was lined
with rows of freshly sten-
ciled yellow bicycles.

Squads like this one have
been dispatched almost
nightly across the City of

BY JOSHUA ROBINSON
Twitter Inc.’s worst-ever

hack began months earlier with
a teenager on a telephone, ac-
cording to an indictment filed
Friday by federal authorities
charging three males in connec-
tion with the episode.

The three were charged in
connection with the July 15
hack, including a 17-year-old
juvenile whom authorities
have accused of mastermind-
ing the scam.

Graham Ivan Clark, of
Tampa, Fla., was arrested and
charged as an adult Friday
with orchestrating the hack
that sent Twitter’s security
team scrambling over several
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BY ROBERT MCMILLAN

Storm LeavesMisery as It Takes Aim at U.S.
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DISTRESS: Hurricane Isaias struck the Bahamas on Friday as it moved on a path forecast to
skirt Florida’s eastern coast before aiming for the Carolinas. Above, a woman in the Dominican
Republic, which Isaias battered earlier in its trajectory, sits amid damage from the storm. A3

Teenager
Charged as
Leader of
Twitter Hack

Chevron Corp. said Friday it
lost $8.3 billion in the second
quarter, down from a $4.3 bil-
lion in profit during the same
period last year. It wrote
down $5.7 billion in oil and
gas properties, including $2.6
billion in Venezuela, citing un-
certainty in the country ruled
by strongman Nicolás Maduro.
Chevron also said it lowered
its internal estimates for fu-
ture commodity prices.

Royal Dutch Shell PLC and

Big oil companies endured
one of their worst second
quarters yet and are position-
ing themselves for prolonged
pain as the coronavirus pan-
demic continues to sap global
demand for fossil fuels.

Exxon Mobil Corp., the larg-
est U.S. oil company, posted a
quarterly loss for the second
straight quarter for the first
time this century on Friday,
reporting a loss of $1.1 billion,
compared with a profit of $3.1
billion a year ago.

“The global pandemic and
oversupply conditions signifi-
cantly impacted our second-
quarter financial results with
lower prices, margins, and
sales volumes,” Exxon Chief
Executive Darren Woods said.

BY CHRISTOPHER M. MATTHEWS

Covid Boosts
Bike Commuting
Urban planners use pandemic as a chance

to give streets a radical makeover

Europe’s
Economic Pain
Lockdowns weighed heavily
on the eurozone, causing a
record contraction............... A7

Oil Giants Post Big Losses,
Prepare for Long Slump

Why Pickups
Got So Big

OFF DUTY
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HowWomen’s Suffrage
Changed America

NO SMALL FEAT
A survival guide for small businesses
navigating through difficult times. B1

July 25 showed initial applica-
tions for unemployment bene-
fits rising for the second
straight week, and the number
of people receiving jobless aid
increased by 867,000 to 17 mil-
lion in the week ended July 18.

While the aid effectively
ended in many places last week-
end, the official expiration Fri-
day creates fresh urgency for
lawmakers to bridge the mul-
titrillion-dollar gap in their pro-
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WASHINGTON—A $600
weekly supplement to unem-
ployment benefits that has pro-
vided a key economic lifeline for
millions of Americans ended
Friday, with the White House
again pushing for an interim
deal on jobless aid while Demo-
crats remained focused on nego-
tiating a broader coronavirus
relief agreement.

The expiration of the federal
jobless payment comes as the
jobs market is again faltering.
Federal data for the week ended

BY ANDREW DUEHREN

End of Jobless Aid
Spurs Negotiations

Microsoft Corp. is in ad-
vanced talks to acquire the U.S.
operations of the Chinese-
owned video app TikTok, ac-
cording to people with knowl-
edge of the discussions, in a

deal that would be a concession
to White House pressure and
make the software giant a ma-
jor player in social media.

A sale to Microsoft, likely for
billions of dollars, would be a
win for TikTok and its parent
company, Bytedance Ltd.,
where executives had feared
that the U.S. government would
force device makers to take
TikTok out of their app stores,

By GeorgiaWells,
Katy Stech Ferek

and Cara Lombardo

according to another person fa-
miliar with the matter.

For the Trump administra-
tion, a sale of TikTok would
also eliminate legal chal-
lenges—and public backlash—
that could have occurred if the
popular app was forced off mil-
lions of American smartphones.

A deal could be completed
by Monday, according to people
familiar with the matter. The
talks involve Microsoft, Byte-
dance and the White House.
Talks are fluid, and a deal may
not come together.

On his way back to Wash-
ington from Florida Friday
night, President Trump told
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Microsoft
Nears Deal
With TikTok

� Hong Kong postpones
legislative elections................ A8

� Virus worries cloud rebound
in consumer spending.......... A2

EXCHANGE

�Microsoft is in advanced
talks to acquire the U.S. oper-
ations of the Chinese-owned
video app TikTok in a deal
that would be a concession
toWhite House pressure and
make the software giant a
player in social media.A1
� Big oil companies en-
dured one of their worst
second quarters and are
positioning themselves for
prolonged pain amid the
coronavirus pandemic. A1
�A group of buyout inves-
tors is considering a take-
over bid for railroad opera-
tor Kansas City Southern
that could be valued at
more than $21 billion. B1
� A surge in Kodak’s stock
has turned a bunch of
money-losing executive
stock-option grants into a
suddenwindfall for the com-
pany’s executive chairman. B1
�Wells Fargo unloaded
hundreds of millions of
dollars of assets during
this spring’s market col-
lapse to stay out of trouble
with the Federal Reserve. B13
� U.S. stocks rose Friday,
with the S&P 500 and Dow
gaining 0.8% and 0.4%, re-
spectively, while the Nas-
daq advanced 1.5%. B13
� JamesMurdoch has re-
signed as a News Corp di-
rector, citing disagreements
over editorial content and
other strategic decisions. B3
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A weekly supplement to
unemployment benefits

ended Friday, with theWhite
House again pushing for
an interim deal on jobless
aid while Democrats re-
mained focused on negoti-
ating a broader coronavi-
rus relief agreement. A1
�Three individuals have
been charged in connection
with the July 15 hack of Twit-
ter, including a 17-year-old
whom authorities accused of
masterminding the scam.A1
� Hong Kong’s chief exec-
utive said she would post-
pone coming legislative
elections for a year, citing
the coronavirus, but oppo-
sition lawmakers said it
was a political move. A8
� The U.S. will pay as
much as $2.1 billion to
Sanofi and GlaxoSmithKline
to fund the development of
a coronavirus vaccine. A6
�Trump’s campaign has
pulled back on TV advertising
as he trails in the polls and
searches for awinningmes-
sage ahead of ElectionDay.A4
�A federal appeals court
overturned thedeath sentence
of convicted BostonMarathon
bomber Tsarnaev while or-
dering a new penalty trial.A2
�The DHSwill increase
the fee to apply for U.S. citi-
zenship by 81% to $1,160 and
impose a fee for the first
time to apply for asylum. A5
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President Nixon in 1971
ended a quasi gold standard in-
volving a fixed gold-dollar con-
version price, letting the dollar
float freely against other cur-
rencies. A Markets article on
July 24 and an Exchange article
on July 25 about gold prices in-
correctly said he simply ended
the gold standard that year.

Tencent Holdings Ltd. plans
to build a real-estate develop-
ment in Shenzhen, China, on
land roughly the size of an area
of Manhattan called Midtown
West. A June 10 Property Re-
port article about the project in-

correctly said its size was equiv-
alent to Midtown Manhattan.

Raquette Lake in the Ad-
irondacks was misspelled as
Racquet in a Mansion article
Friday about stay-at-home
camps in the Hamptons.

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 contacts
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

The Numbers column will
return next week.

U.S. NEWS

port Friday showed consumer
confidence fell in July.

The expiration this week of a
$600 weekly unemployment
benefit could further slow the
recovery. Federal and state un-
employment benefits have
propped up household income
during the crisis, with payouts
totaling $1.4 trillion in June, up
from pre-pandemic levels of
about $28 billion, a Commerce
Department report said.

“The more Covid cases there
are, the more fear there is from
consumers and that impacts
their spending in a negative
way,” said Lara Koslow, manag-
ing director and senior partner
at Boston Consulting Group.
The company conducted sur-
veys in July showing new peaks
in the number of consumers
who say they are concerned
about going outside their
homes.

One example is Steve de
Man. The 38-year-old is
healthy, employed and has
money to spend. But he lives in
Texas, one of several big states
where infections have risen.
The financial-services profes-
sional has spent months holed
up in his Austin apartment out
of fear of catching the virus. He
recently went out for his first
restaurant meal, eating outside.

When he compared his
credit-card statement from last
year, he saw he spent signifi-
cantly less. He has put savings
in investment accounts and
fueled his obsession with arti-

facts. This week he received his
latest purchase from eBay: an
autograph from Sandra Day
O’Connor, the retired Supreme
Court justice.

“I’ve been venturing out—
still to be cautious, safe—but
doing things that in March and
April and May were kind of un-
thinkable,” Mr. de Man said.
“I’m starting to think about va-
cation again.”

Many Americans are, like
Mr. de Man, saving a chunk of
the money they have received
from wages, stimulus checks,
unemployment money or in-

vestment returns. The personal
savings rate stood at 19% in
June, more than double what it
was in February.

Saving is good for house-
holds and the economy in the
long run—but it saps the econ-
omy of activity that could stim-
ulate a quicker rebound. Con-
sumer spending represents
more than two-thirds of eco-
nomic demand in the U.S.

A sharp drop in spending
earlier this spring is the biggest
reason that gross domestic
product fell 9.5% in the second
quarter from the prior quar-

ter—or 32.9% when calculated
at a yearly rate. Earlier in the
pandemic, millions of busi-
nesses across the U.S. shut
down and unemployment shot
up to historic levels.

One encouraging sign:
Household income has risen
during the pandemic despite
double-digit unemployment,
mainly due to government aid
programs. Friday’s Commerce
Department report showed that
while aggregate income in the
U.S. fell 1% in June from the
prior month, it remained up 4%
from February, the month be-

fore the crisis shut down
swaths of the economy.

Economists are predicting a
rebound in the third quarter.
Pantheon Macroeconomics
projects output could rise at an
annual rate of 25%. Morgan
Stanley projects nearly 22%
growth. But the outlook is
cloudy after that.

Data suggest economic ac-
tivity picked up at the end of
the second quarter as states
eased business restrictions.

There are broad signs con-
sumers again pulled back in
July. Credit- and debit-card
transactions were flat in July
after rising in May and June,
according to a JPMorgan Chase
& Co. tracker. Spending at res-
taurants also stalled, according
to data by Facteus.

Households could become
further strained if unemploy-
ment rises again. Weekly initial
jobless claims—a proxy for lay-
offs—had steadily fallen from
April through early July, but
have risen the past two weeks,
the Labor Department said
Thursday.

The Census Bureau said in
its latest weekly Household
Pulse Survey that slightly more
than half of households lost
employment income in the
week ended July 21, up from a
month earlier.

Consumers stepped up
spending for the second
straight month in June but
fresher evidence shows house-
holds recently pulled back as
coronavirus infections rose,
suggesting the U.S. economy is
destined for a choppy ride.

Evidence is building that the
recovery will be halting and
slow rather than the V-shaped
rebound that some economists
had earlier projected. A day af-
ter reporting the sharpest
quarterly economic contraction
on record, the government said
Friday households boosted
spending a healthy 5.6% in
June.

The increase—reflecting
higher purchases of products
and services such as medical
care, restaurant meals, travel
and clothing—followed an 8.5%
increase in May after house-
hold spending crashed earlier
in the spring.

The ability and willingness
of Americans to return to the
marketplace will be the key in-
gredient of any recovery, and
economists still expect a third-
quarter economic bounce back.
Whether it will be sustained is
unclear. Credit-card spending
data, for instance, shows
households have moderated
spending in recent weeks as the
country faces a surge in infec-
tions.

A University of Michigan re-

BY JOSH MITCHELL
AND TE-PING CHEN

Virus Worries Cloud Spending Rebound
The pandemic curbedmany consumers’ purchases and has affectedwhere they spentmoney.

Personal income
vs. spending,
through June*

Total debit- and
credit-card spending
by all consumers†

U.S. debit- and credit-card
spending, change from same
week one year earlier‡

*Seasonally adjusted at an annual rate. †Seasonally adjusted card spending compared with Jan. 4-31, on a seven-day moving average
‡Data is from 15 million debit and credit cards.

Sources: Commerce Department (income, spending); Opportunity Insights Economic Tracker,
Affinity Solutions (moving-average spending); Facteus (spending from a year earlier)
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posals. Talks between top Dem-
ocrats and White House
officials were scheduled for Sat-
urday morning, continuing ef-
forts to reach an accord before
the Senate begins a scheduled
August recess at the end of next
week.

In their $1 trillion bill, Re-
publicans proposed reducing
the $600 weekly supplement to
$200 before setting up a system
that would limit combined state
and federal jobless aid to 70%
of a worker’s previous wages.
Republicans have said the sup-
plement could discourage re-
turning to work and has slowed
the job market’s recovery,
though several research studies
have found no evidence sup-
porting that claim. Some in the
GOP have also expressed con-
cerns about the cost of any new
package after earlier rounds of
aid totaling about $3 trillion.

Commerce Department data
has shown the jobless aid and
stimulus checks caused house-
hold income to grow this spring,
allowing many Americans to
continue paying rent and other
essentials even as much of the
economy shut down.

A University of Chicago
study found 68% of unemployed
workers who are eligible for
benefits receive more in jobless
payments than lost earnings—
with the median payment 34%
more than their former weekly
paychecks. A Congressional
Budget Office analysis of the
$600 weekly benefit concluded
that continuing it through Janu-
ary would help increase overall
economic output in the second
half of 2020 but reduce it in
2021.

Democrats are pushing to
keep adding the weekly $600 to
state unemployment benefits
through January, and Senate
Democrats have also introduced
legislation to tie the payments
to economic conditions, and
shrink them gradually once the
jobless rate falls below 11%.
With businesses closing back
down in states with virus out-
breaks, Democrats see the
money as essential support for
both unemployed workers and
the economy overall.

Last-minute efforts backed
by the White House to pass a
short-term or narrower pact
continuing the benefits failed
this past week, as Democrats
and some Republicans said they
were opposed to passing legis-
lation focused only on jobless
aid. Approving a narrow deal
now could take the pressure off
the GOP-led Senate to reach a
broader agreement, and Demo-
cratic leaders have dismissed
the idea of a “skinny bill,” lead-
ing to finger-pointing Friday.

“The Democrats believe they
have all the cards on their side,
and they’re willing to play those

ContinuedfromPageOne

Aid for
Jobless
Expires

cards at the expense of those
that are hurting,” said White
House chief of staff Mark Mead-
ows.

House Speaker Nancy Pelosi
(D., Calif.) shot back that the
end of the weekly supplement is
a problem of Republicans’ own
making because they waited un-
til this week to release a plan.
She maintained that negotiators
should focus on a broader long-
term package.

“Why don’t we just get the
job done,” Mrs. Pelosi said at a
press briefing.

She declined to say what
sort of offer from Republicans
would seal a deal. The urgency
of the situation “may take them
to a place where in order to get
something they want, they may
concede something for Amer-
ica’s working families,” she said.

Beyond unemployment, Sen-
ate Republicans led by Majority
Leader Mitch McConnell have
prioritized liability protections
for businesses and schools,
while Democrats are seeking a
moratorium on evictions and
funding for state and local gov-
ernments. Mr. Trump has called
for first addressing the jobless
aid and keeping renters in their
homes before turning to any
broader deal, and the White
House hasn’t emphasized the
GOP’s liability proposal.

“That’s Mitch McConnell’s;
that’s his priority,” White House
press secretary Kayleigh
McEnany said about the Repub-
lican liability measure.

Several GOP lawmakers have
said previously that they didn’t

support only addressing unem-
ployment insurance, instead ad-
vocating a broader relief pack-
age. Others are opposed to any
additional spending.

Lawmakers have said that
any eventual agreement on the
unemployment benefits will be
backdated to Aug. 1. States’
ability to rapidly resume send-
ing enhanced unemployment
checks will be affected by what
Congress decides: States could
quickly resume sending out the
extra $600, according to several
state labor officials. But the of-
ficials indicated it may take
days or weeks to even lower the
flat payment to $200 a week,
and possibly months to calcu-
late benefits as a percentage of
a worker’s previous income.

Democrats passed a roughly
$3.5 trillion bill in the House in
May, covering an array of issues
that lawmakers are also trying
to work out. Aid for state and
local governments, money for
schools, legal protections for
businesses and health-care pro-
viders, and another $1,200 of
stimulus checks are all among
the issues Congress is working
to quickly address.

—Sarah Chaney
contributed to this article.

Some in theGOP
have expressed
concerns about the
cost of any package.

U.S.WATCH

BOSTON MARATHON

Death Penalty for
Bomber Overturned

A federal appeals court on Fri-
day overturned the death sentence
of convicted Boston Marathon
bomber Dzhokhar Tsarnaev while
ordering a new penalty trial, finding
that the trial judge had not prop-
erty screened the jurors for bias.

The 27-year-old will remain be-
hind bars for life, the ruling from
the First Circuit Court of Appeals
said, but the government would
need to pursue another trial to
determine whether he will be ex-
ecuted for his crimes. His legal
team didn’t argue against his guilt
for the deadly bombings. They fo-
cused on trying to spare him
from the death penalty, while
contending he was led by his
domineering older brother.

The defense also argued on
appeal that the 2015 trial in Bos-
ton was tarnished by issues with

jurors, including their use of social
media. The federal district judge
overseeing that case, George A.
O’Toole Jr., didn’t meet the stan-
dard needed to determine
whether a potential juror could ig-
nore the publicity surrounding the
case, Friday’s ruling said.

Tsarnaev and his brother Ta-
merlan planted pressure-cooker
bombs at the marathon finish line
in April 2013, killing three people
and causing 17 others to lose
their legs. Tamerlan was later
killed during a confrontation with
police.

—Jon Kamp

OBITUARY

Veteran Lobotomized
By U.S. Dies at 97

World War II bomber pilot Ro-
man Tritz, the last known survivor
of a U.S. government program to
lobotomize mentally ill combat vet-
erans, died Friday at the age of 97.

Mr. Tritz flew a B-17 Flying For-
tress on 34 air raids in the final year
of the war. Soon after he returned
to his native Wisconsin, he began
to exhibit symptoms of mental ill-
ness that frightened his family.

With his father’s consent, in
1953 a Veterans Administration
surgeon cut holes on the sides of
his head and severed neural fibers
thought to control excessive emo-
tions.

The Wall Street Journal fea-
tured Mr. Tritz in a series of Page
One articles and a video documen-
tary based on long-forgotten re-
cords, unearthed from the National
Archives, showing VA doctors per-
formed the controversial brain sur-
gery on at least 1,930 WWII veter-
ans in the 1940s and early 1950s.

Many lobotomized WWII vets
had been diagnosed with schizo-
phrenia, but some appeared to
have suffered from what doctors
today would describe as severe
post-traumatic stress disorder.

—Michael M. Phillips

SUPREME COURT

Justices Decline to
Halt Border Wall

The Supreme Court declined,
5-4, Friday to halt work on the bor-
der wall the Trump administration
has been building without authori-
zation from Congress, likely ensur-
ing that more than 200 miles of
the president’s signature project
will be completed before litigation
over its legality is resolved.

Lower courts had found that
President Trump exceeded his
powers by declaring a national
emergency. The Supreme Court in
July 2019, by the same 5-4 vote
along conservative-liberal lines, al-
lowed construction to continue
while the government appealed.

Environmental groups, which
brought suit to halt construction,
returned to the high court re-
cently, asking the justices to lift
their July 2019 order.

—Jess Bravin

THE NEW COLLEGE TRY: Students at N.C. State University in Raleigh, N.C., move in for fall semester amid coronavirus precautions.
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U.S. NEWS

After weeks of daily and of-
ten violent clashes between
federal officers and street pro-
testers outside a courthouse,
Portland is trying a different
approach this weekend.

Oregon state police deployed
to the city Thursday as part of
an agreement between the
Trump administration and Gov.
Kate Brown. State troopers are
defending the Mark O. Hatfield
U.S. courthouse in place of offi-
cers and agents from federal
agencies such as the Border Pa-
trol whose tactics have angered
many residents and local offi-
cials. The Trump administra-
tion has said the federal offi-
cials were protecting
themselves and the building
from violence.

Thursday night, more than
2,000 people marched for po-
lice accountability without inci-
dent while state troopers were
stationed outside the court-
house, according to the Orego-
nian newspaper.

But the truest test of the
new approach may come in the
next couple of days. Protests
have tended to swell in size and
become more violent on week-
ends.

Portland Mayor Ted Wheeler
said Thursday he was optimis-
tic that local authorities would
de-escalate the situation, in
part by limiting the use of tear
gas, which federal agents and
police have used.

“We agreed on the use of
tear gas being limited to cir-
cumstances where there is a
risk of serious injury or death,”

the Democrat said, referencing
an agreement with the Oregon
State Police and the Portland
Police Bureau. He previously di-
rected local police to limit use
of the gas after deciding it was
being used indiscriminately by
some officers trying to disperse
crowds.

But community activists said
they weren’t confident this
weekend would be calmer as
they aimed to continue protest-
ing racism and weren’t certain
what to expect from law en-
forcement.

“You don’t really know how
to read the situation anymore
because everybody has ulterior
movies,” Devin Boss, co-
founder of Rose City Justice, a
civil-rights group that has orga-
nized protests, said of the
state-federal deal. “All it does is
make me want to dig down
deeper and it just makes me
feel like there’s just so much
more work to do.”

Anger over the actions of
federal officers last week is still
simmering, and some residents
fear state police will use tactics
similar to those of federal
agents, said Candace Avalos,
the chair of the city’s Citizen
Review Committee focused on
police accountability and a for-
mer candidate for the Portland
City Council.

“It’s like they come out ev-
ery day not only protesting ev-
erything that’s happening, but
protesting how they were
treated just the night before,”
Ms. Avalos said.

The Trump administration
and Oregon officials came to an
agreement to pull back federal
officers and agents Wednesday,
though Democratic state and
local officials and the Trump
administration offered differing
versions of the agreement.

Mr. Wheeler said he antici-
pates local and state police will
manage events, while federal
authorities remain inside U.S.
government buildings.

President Trump said Thurs-
day that federal agents would
stay in the city through Friday
and that if local and state po-
lice failed to stop the people he
called “professional agitators”
and “professional anarchists,”
he would take action.

Other cities experienced vio-
lent clashes between protesters
and law enforcement last week-
end as well, including Seattle.
Police there said they intended
to allow peaceful protests to
continue.

BY ALICIA A. CALDWELL
AND JENNIFER CALFAS

Portland
Hopes for
Calm Amid
Pullback

State troopers are
defending the U.S.
courthouse in place
of federal agents.

primarily pieces of civil deposi-
tions, affidavits and motions
from years past—were un-
sealed by a Manhattan federal
judge in a yearslong civil dis-
pute between Mr. Epstein’s ac-
cuser, Virginia Roberts Giuffre,
and Ms. Maxwell.

For years, Mr. Epstein was
trailed by allegations that he
groomed and abused underage
girls and forced them to have
sex with him and his powerful
friends. The financier’s death
last year abruptly ended his fed-
eral sex-trafficking prosecution
and brought renewed scrutiny to
Ms. Maxwell’s possible involve-
ment in his alleged activities.

Federal prosecutors have
charged Ms. Maxwell with facil-
itating Mr. Epstein’s alleged sex-
ual exploitation of young girls
and lying under oath about her
knowledge of Mr. Epstein’s al-
leged conduct during a civil de-
position. She pleaded not guilty
and is being held in federal cus-
tody while awaiting trial.

In her 2015 lawsuit against

Ms. Maxwell, Ms. Giuffre
claimed the 58-year-old social-
ite recruited her and facilitated
her abuse, directing her to en-
gage in sexual encounters with
men on several occasions, ac-
cording to court documents.
She sued Ms. Maxwell for defa-
mation after Ms. Maxwell de-
nied her allegations, and the
case was settled in 2017 for an
undisclosed amount.

One court filing unsealed
Thursday added detail to previ-
ously publicized allegations that
Mr. Epstein forced a woman re-
ferred to as Jane Doe #3 to have
sex with Prince Andrew when
she was a minor at Ms. Max-
well’s London apartment, as
well as in New York and at an
orgy with other underage girls
on Mr. Epstein’s private island in
the U.S. Virgin Islands.

Prince Andrew hasn’t been ac-
cused of a crime by law enforce-
ment. The prince has deniedmis-
conduct and, through advisers,
has disputed U.S. prosecutors’
claims that he won’t cooperate.

Dozens of court documents
offer new revelations about Jef-
frey Epstein’s alleged sexual
abuse of teenage girls.

A woman who accused Mr.
Epstein of sexually abusing her
as a teenager alleged in a 2015
court filing that his longtime
confidante, Ghislaine Maxwell,
converted her into a “sex slave.”
Mr. Epstein’s accusers sought re-
cords they alleged showed ef-
forts by the U.K.’s Prince An-
drew and others to help Mr.
Epstein secure a 2008 nonprose-
cution deal that allowed the ac-
cused sex offender to avoid fed-
eral charges, the court filings
unsealed Thursday show.

In a 2015 email to Ms. Max-
well, as she faced scrutiny over
her ties to him, Mr. Epstein
urged her to “go outside, head
high, not as an escaping con-
vict,” according to the filings.
“You have done nothing wrong.”

The trove of documents—

BY DEANNA PAUL
AND REBECCA DAVIS O’BRIEN

Documents Show New Details
Of Jeffrey Epstein Accusations

Hurricane Isaias struck the
Bahamas Friday as it marched
northwest on a path forecast to
skirt Florida’s eastern coast be-
fore aiming for the Carolinas.

The Category 1 storm,
whose center was about 195
miles southeast of Nassau in
the Bahamas Friday afternoon,
contained 75-mile-an-hour
winds, according to the Na-
tional Hurricane Center. It was
expected to produce as much
as 3 to 5 feet of storm surge
and 4 to 8 inches of rain in the
Bahamas, forecasters said.

Southern and central Flor-
ida could begin feeling the ef-
fects of the storm Saturday,
with forecasters predicting 2
to 4 inches of rain and poten-
tially life-threatening flooding.
A hurricane warning was in ef-
fect from Boca Raton, Fla., in
the south to Volusia and Bre-
vard counties in the central
part of the state.

Residents of affected areas
face “a very dangerous situa-
tion,” said Ken Graham, direc-
tor of the National Hurricane
Center, in a briefing Friday. He
said the storm was forecast to
strengthen in the coming days.

The hurricane comes as
Florida grapples with soaring
coronavirus case numbers.
Gov. Ron DeSantis said at a

news conference Friday morn-
ing that the state’s Division of
Emergency Management has
been planning for hurricane
season for months while also
contending with the pandemic.
The department created a re-

serve of personal protective
equipment, including 20 mil-
lion masks and 10 million
gowns, for the storm season.

Mr. DeSantis said he didn’t
anticipate a need for hurricane
shelters, but the state was

prepared with new guidelines
in light of the virus and shel-
ter kits of masks and gloves
that could be deployed. Coro-
navirus testing sites run by
the state were being shut
down in the eastern part of

Florida, he said.
Earlier on its trajectory,

Isaias cut across Hispaniola,
drenching Haiti and the Do-
minican Republic. Puerto Rico
experienced flooding, land-
slides and power outages.

BY ARIAN CAMPO-FLORES

Florida, Carolinas Brace for Hurricane

Residents of Doral, Fla., filled sandbags on Friday in preparation the expected arrival of Hurricane Isaias, a Category 1 storm.
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can boost sales.
During the last decade, on-

line marketplaces such as Am-
azon.com Inc. and others have
signed-up Chinese manufac-
turers and merchants that sell
products directly to Ameri-
cans. Some e-commerce sellers
and experts have linked these
sellers to dubious sales tactic.

E-commerce sellers and
merchants based in China said
that while seeds aren’t known
to be used to fill packages in
brushing schemes, they are
lightweight and cheap, and
can be easily mailed.

The seed packages have at-
tracted the attention of gov-
ernment officials world-wide.
Some, including state and fed-
eral officials in the U.S., have

asked those who receive unso-
licited packages not to plant
the seeds out of fear they
could introduce invasive spe-
cies or spread plant disease.

Howard Thai, the Shenzhen,
China-based head of Signalyt-
ics, an e-commerce consulting
firm, said that while he didn’t
know who sent the seeds, it
was possible the organizer of
any scheme had miscalculated
and was unaware that seeds
would cause alarm. “If you put
sand in there it’s different,” he
said. “The people doing it are
not that smart.”

Mr. Thai said that those do-
ing brushing schemes will of-
ten send items they hope the
recipient will enjoy, to prevent
those receiving the packages
from complaining.

E-commerce experts and
sellers in China say that an en-
tire ecosystem has sprung up
to assist Chinese sellers who
are seeking positive reviews
for their products. On Weibo,
China’s Twitter-like service,
merchants connect with those
willing to provide reviews
through the hashtag “Amazon
Review,” seeking out people
with U.S. addresses who can
provide “real person” reviews.

On another website,
amz123.com, Chinese posters
provide evaluations of brokers
and individuals they have paid
to give positive reviews for their
Amazon products, sometimes
complaining that their product
didn’t receive the reviews they
were promised. Weibo and
Amz123.com didn’t respond to
requests for comment.

“These appear to be delayed
packages due to Covid-19, not
brushing,” an Amazon spokes-
person said Wednesday.

Questionable online sales
tactics used by some foreign
merchants have been brought
into focus after the federal
government said this week
that mysterious seed packages
postmarked from China may
be an e-commerce scam.

The U.S. Agriculture De-
partment said “suspicious, un-
solicited packages of seed that
appear to be coming from
China” are potentially part of
a brushing scheme. In such a
scam, sellers or their accom-
plices ship packages contain-
ing lightweight goods of trivial
value, which can then be used
to log bogus sales and gener-
ate fake positive reviews that

BY JON EMONT

Seeds Spark Questions
About Chinese Sale Tactics

Authorities have asked package recipients not to plant the seeds.
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There’s a lot of talk these
days about whether Republi-
cans seeking re-election to
the Senate are, or should be,
trying to separate them-

selves from
President
Trump.

In this pe-
riod of in-
tensely polar-
ized and

nationalized politics, a better
question is whether such
separation is even possible.

That question was newly
relevant this week as Senate
Republicans, already con-

�
THIS
WEEK

Florida Sen. Rick Scott, shown last month in Washington, has aggressively raised funds for fellow Republicans this cycle.
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FLORIDA SEN. RICK SCOTT
LINES UP SUPPORT to chair the
National Republican Senatorial
Committee for the 2022 mid-
terms—a plum post that would
put him in close contact with top
Republican donors and finance
chairs as he mulls a potential
presidential run in 2024. Scott has
discussed the post with his Re-
publican colleagues, who will vote
on the next chair following the
November election. Indiana’s Todd
Young currently chairs the NRSC.

“Senator Scott is interested in
the position and has been having
casual conversations with his col-
leagues about it,” confirmed Scott
spokesman Chris Hartline.

Scott has aggressively fund-
raised for Republicans this cycle,
especially in his donor-rich home
state of Florida. He has been a
familiar face at Trump rallies (be-
fore the pandemic) including ones
far from Florida. And he spent
$19,000 on a pro-Trump, anti-im-
peachment TV ad in Iowa in Jan-
uary, which some saw as a trial
balloon for his presidential ambi-
tions.

Floridians could crowd the
2024 Republican primaries, with
speculation growing that not only
Scott, but also Sen. Marco Rubio

and Gov. Ron DeSantis, could
throw their hats in the ring.

BIDEN FAMILY MEMBER’S
COMPANY tapped Paycheck Pro-
tection Program loan. A firm co-
founded by Joe Biden’s son-in-
law, Howard Krein, and Krein’s
brother, received between
$150,000 and $350,000 on
April 12. The forgivable loan to
StartUp Health, a consulting firm
and investment fund, was meant
to protect 18 jobs. Krein, a medi-
cal doctor in Philadelphia, is mar-
ried to Ashley Biden, the daugh-
ter of Joe and Jill Biden, and is an
informal adviser to the Biden
campaign. The presumptive Dem-
ocratic nominee has been critical
of how the Trump administration
has administered PPP. In April, Bi-

den said: “President Trump ad-
opted an approach to help his
high-priced friends. We’ve got to
do better.” The PPP program is
administered by the Small Busi-
ness Administration and Treasury
Department. The Biden campaign
declined to comment. StartUp
Health didn’t respond to requests
for comment.

PELOSI’S TOP LAWYER criti-
cized a Supreme Court decision
that likely puts Trump’s financial
records out of reach for House in-
vestigators before November’s
election. “It ill-behooves me to
criticize the Supreme Court…but
I’m going to do it anyway,” House
General Counsel Douglas Letter
told a Zoom meeting of D.C.’s Co-
lumbia and UC Berkeley alumni

clubs Wednesday. The hurdles
lawmakers now must mount to
prove they need presidential re-
cords for legislative purposes are
“terrible,” he said, and disregard
centuries of congressional prerog-
atives. Letter drew criticism for
his handling of oral arguments in
May from legal analysts who said
he all but invited the court to
crimp congressional power by his
vague response when Chief Jus-
tice Roberts asked if anything
was beyond lawmakers’ reach.

“People made it sound like,
‘Oh, Letter was just totally sur-
prised.’ Yeah, right,” Letter said.
“I’ve done several hundred argu-
ments in the courts. I know what
I’m doing. Yes, we obviously
thought about that,” he said, but
ultimately settled on taking a

maximal view of congressional
power. “Should I have suggested
that they cut back on Congress’s
power in light of the existing Su-
preme Court precedent?” Letter
said. “You gotta be kidding me.”

MASK-WEARING has seem-
ingly become another marker of
partisanship, but the data mud-
dies that picture. A new study
from Touro College professors on
behalf of CloudResearch and the
MITRE Corp. shows that corona-
virus infection rates and popula-
tion density within particular re-
gions are better predictors of
whether people would wear
masks than political affiliation is.
It can look like partisanship is a
proxy, because Democrats tend to
live in more densely-populated ar-

eas with higher infection rates
than Republicans. “People who
live in ‘hot zones’ tend to wear
masks, regardless of their back-
ground,” said Leib Litman, one of
the authors of the study. A Wall
Street Journal/NBC News poll re-
leased in mid-July found that 54%
of Trump supporters and 91% of
Biden supporters said they al-
ways wore masks when out in
public spaces.

CHRIS DODD ANGERED
SOME DEMOCRATS for report-
edly criticizing Sen. Kamala Harris
for her attacks on Joe Biden dur-
ing the Democratic primary de-
bates. Biden had to put out the
fire created by his vice presidential
search committee co-chair later in
the week, telling reporters he
doesn’t “hold grudges.” But Dodd,
who served as Hollywood’s top
lobbyist in Washington for most
of the past decade, has taken
other stances that contradict
those of the Biden campaign: He
championed the GOP’s 2017 tax
overhaul, which Biden has criti-
cized as “irresponsible sugar-high
tax cuts” and vowed to reverse.

Dodd, as the outgoing head of
Motion Picture Association of
America, encouraged the GOP’s
efforts throughout 2017, praising
the administration’s blueprint for
cutting corporate taxes. A
spokesman for the Biden cam-
paign declined to comment. Dodd
declined to comment.

MINOR MEMOS: Former Sen.
Bob Dole uses pandemic-induced
free time to catch up on the
phone with fellow World War II
vets...Sen. Tammy Duckworth
caught off guard by the Senate
cafeteria’s switch from Taco
Thursday to Taco Tuesday: “Is it
Thursday?” she asked on Tues-
day...Barbie debuts election-
themed dolls featuring “the roles
that make up a winning cam-
paign: Candidate, Campaign Man-
ager, Fundraiser and Voter.”

America First, the primary
super PAC supporting his re-
election, is spending more than
$2 million across Arizona,
Pennsylvania, Wisconsin and
North Carolina this week and
in each of the next three
weeks, the Kantar/CMAG data
shows. The group, however, has
stopped spending in Michigan,
a state Mr. Trump narrowly
won in 2016 and is viewed as
one of his toughest to hold.

Michigan has also receded
from the campaign’s TV
spending, according to Kantar/
CMAG data. Since mid-July,
the Trump campaign has spent
less than $100,000 there, while
spending more on ads in 10
other states, including Geor-
gia, Iowa and Ohio—states
that Mr. Trump carried in 2016
and until recently weren’t ex-
pected to be competitive.

Michigan is still included in
the nearly $150 million block
of TV-ad reservations the cam-
paign has in place from early
September, though those res-

ervations are easily changed
close to their start dates.

The Biden campaign said its
opponent’s strategy review is
evidence that the president is
losing ground in his re-elec-

tion bid.
“Donald Trump is losing be-

cause he abandoned the Ameri-
can people, leaving us alone,
without any coherent strategy
to take on a once-in-a-lifetime
pandemic and economic crisis
that has already claimed more
than 150,000 American lives
and has cost us millions of jobs.
There. Message assessment
complete,” said Biden campaign
spokesman TJ Ducklo.

Mr. Biden’s campaign has
increased its spending in
Michigan since mid-June, lay-
ing out $1 million there this
week. On Thursday, the cam-
paign also announced it was
going up on Ohio airwaves as
part of a seven-figure digital
and TV ad buy in that state.

On Facebook, the Trump
campaign has cut back to a
lesser degree on its spending
in recent days, according to
Facebook’s public ad archive.

The president spent about
$400,000 on Tuesday and
Wednesday, down from nearly

$800,000 on Monday and
more than $500,000 each of
the previous five days. Still,
Mr. Trump is outspending Mr.
Biden on the platform, who
hasn’t spent more than
$200,000 on it in a single day
since mid-June.

Mr. Trump’s campaign was
in a solid position until the
coronavirus pandemic hit, up-
ending a strong economy that
was his best argument for a
second term and presenting
the president with the biggest
leadership challenge of his
time in office. He drew wide-
spread criticism for at times
playing down the severity of
the crisis, even as he took
some steps such as closing off
flights from China.

The Real Clear Politics aver-
age of national polls currently
shows Mr. Biden with a lead of
8.3 percentage points. Mr.
Trump says that polling missed
his strength in 2016 and is re-
peating the same mistake.

Two weeks ago, campaign
manager Brad Parscale was re-
placed by Bill Stepien, a long-
time aide with more experi-
ence. Mr. Parscale remains a
top official but is focused on
data the campaign will use to
drive voter turnout.

Mr. Stepien’s challenge is to
find a way to define Mr. Biden
after previous attempts failed
to dent the Democrat’s stand-
ing. The Trump campaign had
sought to portray the 77-year-
old Democrat as mentally unfit
and a creature of Washington,
hoping to revive Mr. Trump’s
2016 outsider message.

In a tweet Friday, Mr.
Trump said a new ad cam-
paign will launch Monday at-
tempting to attach Mr. Biden
to the more liberal wing of the
Democratic Party. The ads will
be focused on states that be-
gin early voting, some more
than a month before Election
Day.

WASHINGTON—President
Trump’s reelection campaign
has pulled back on TV adver-
tising as he trails in the polls
and searches for a winning
message heading into the final
months before Election Day.

The move comes two weeks
after a new campaign manager
was named and as Mr. Trump
has taken a more aggressive
tack in his ads and on social
media—a direction that has
worried some Republicans.
The president’s messaging has
focused on protests and
clashes with federal agents in
a section of Portland, Ore.,
warned about suburban de-
struction and raised concerns
over the integrity of mail-in
voting, though researchers
have found no widespread evi-
dence of voter fraud in states
that use mail voting.

“With the leadership change
in the campaign, there’s un-
derstandably a review and
fine-tuning of the campaign’s
strategy,” a campaign official
said. “We’ll be back on the air
shortly, even more forcefully
exposing Joe Biden as a pup-
pet of the radical left-wing.”

Nationally, TV ad spending
by the Trump campaign
dropped to less than $1 million
this week after it spent more
than $9 million each of the
last two weeks, according to
data from political-ad tracker
Kantar/CMAG.

This week, the campaign of
Joe Biden, the presumptive
Democratic nominee, is spend-
ing $10.6 million on TV ads
across eight states, the data
show.

Mr. Trump’s campaign also
has yet to book virtually any
ad time over the first three
weeks of August, though he is
getting TV-ad help from out-
side the campaign.

BY CHAD DAY
AND ALEX LEARY

Trump Campaign Takes Break With TV Ads

The president’s reelection campaign has pulled back on TV advertising as it reassesses strategy.
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orado, Joni Ernst of Iowa,
Thom Tillis of North Caro-
lina and Martha McSally of
Arizona.

In any event, electoral
politics helped explain some
of the schisms among Senate
Republicans over the corona-
virus stimulus package. Sen-
ators up for re-election are
more eager to appropriate
money to help workers, busi-
nesses and state govern-
ments. Those whose seats
aren’t up are more inclined
to draw a line on spending.
At week’s end, Republicans
had finally come together on
a plan—but not one that
could bring Democrats along.

align in a set of key states.
The nationalization of

Senate races has been build-
ing for three decades, as the
phenomenon of split-ticket
voting—casting a ballot for
the presidential candidate of
one party and making down-
ballot choices for the other
party—has faded.

If the trend continues this
year, it likely will hurt one
Democratic senator, Ala-
bama’s Doug Jones, who is
seeking re-election in a
strongly pro-Trump state.
But it also could be a hurdle
for Republican senators from
states where Mr. Trump is in
trouble: Cory Gardner of Col-

matched the partisan out-
come of the presidential
election—that is to say, in
every case the party that
won the presidential vote in
a state also carried the Sen-
ate election held there.

That was the first such
outcome since popular elec-
tion of senators began in
1914, says the FiveThirty-
Eight political analysis web-
site. Moreover, it wasn’t just
the final result that was sim-
ilar; raw vote totals tended
to track, as well. FiveThirty-
Eight found that the Republi-
can Senate candidate’s share
of the vote and Mr. Trump’s
share also tended to closely

cerned about the president’s
sagging popularity ratings,
were calculating whether to
distance themselves from
White House positions on a
new stimulus bill to deal with
the coronavirus, or from a
controversial presidential
tweet suggesting the 2020
election should be delayed.

Yet, whether senators
seeking re-election like it or
not, it is increasingly hard to
separate presidential politics
from Senate politics. That
was never more clear than
during the general election
in 2016, the year Mr. Trump
won the White House. In
that year, all 34 Senate races

BY GERALD F. SEIB

Senate, Presidential Races More Often Move in Tandem

President Trump’s revenue
at several of his highest-pro-
file properties grew last year,
a financial disclosure for 2019
released by the White House
on Friday evening showed.

The president’s revenue
from the Trump National
Doral Miami golf resort rose
by $1.2 million to $77.2 million
in 2019, according to the dis-
closure.

He drew $14.7 million in 2019
from the Trump National Golf
Club in Jupiter, Fla.—$1.5 mil-
lion more than in the previous
year. And revenue at the Trump
Turnberry, his golf course in
Scotland, rose more than $2
million, to $25.7 million.

The president had planned
to hold the Group of Seven
summit scheduled for later this
year at the Doral golf course,
before backtracking last year
amid accusations from Demo-
crats that he was seeking to
profit off the presidency.

At two of his top proper-
ties, however, revenue fell
slightly. Mr. Trump drew $21.4
million from Mar-a-Lago, the
Palm Beach, Fla., resort he fre-
quents in the winter, down
from $22.7 million the previ-
ous year. And his revenue
from the Trump International
Hotel in Washington fell by
about $300,000 to $40.5 mil-
lion. The Trump Organization
has been seeking to sell the
Washington hotel, and was
hoping initially to get more
than $500 million for the lease
rights, people familiar with
the matter said.

Mr. Trump’s revenue from
Trump Corp., a holding com-
pany for some of his busi-
nesses, fell 13% to $12.8 million.

In total, his business enti-
ties took in a minimum of
$446.3 million in 2019, about
2.6% more than the previous
year, according to a Wall
Street Journal analysis of the
disclosure. He reported that
his business assets were worth
at least $1.4 billion at the end
of 2019.

BY REBECCA BALLHAUS
AND CHAD DAY

President
Releases
Financial
Disclosure

Revenue dipped at
the president’s
Mar-a-Lago resort
in Palm Beach, Fla.

.
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nized, highly sophisticated at-
tack and scam that took 2½
months of planning and execu-
tion.”

The incident was investi-
gated by numerous law-en-
forcement agencies, including
the Federal Bureau of Investiga-
tion, the Secret Service and lo-
cal and international agencies,
Mr. Warren said. That investi-
gative full press led to the
charges being filed within 2½
weeks, a remarkably short pe-
riod of time, he said.

“We appreciate the swift ac-
tions of law enforcement in this
investigation,” Twitter said Fri-
day. The investigation is ongo-
ing, Mr. Warren said.

Also charged were Mason
Sheppard, 19, of the U.K., and
Nima Fazeli, 22, of Orlando,
Fla., who the Justice Depart-
ment described as brokers in
the crime. Both were charged
by the U.S. Justice Department
on Friday.

The hackers all met in an on-
line forum called OGUsers,
where access to a variety of
gaming, social media and other
types of accounts are bought
and sold, investigators say.

In an interview before his ar-
rest, a British man who claimed
to use the same alias as Mr.
Sheppard, “ever so anxious,”
described himself as an OGUs-
ers broker who believed that he
was paying a Twitter employee
for access to these accounts. He
and others charged between
$500 and $10,000 for account
access. The price would go up if
the account had a desirable
name—with single-letter names
such as @6 being the most cov-
eted, he said.

Last month, OGUsers had
thousands of discussion threads
offering to sell access to stolen
Twitter accounts, many of
which were dormant.

hours on a Wednesday after-
noon two weeks ago. As the
world watched, prominent ac-
counts, including those of Joe
Biden, Elon Musk and Apple
Inc. were taken over, one by
one, to promote a cryptocur-
rency scam.

According to prosecutors,
people familiar with the inves-
tigation and Twitter’s own ac-
count of the incident, the hack
started with a telephone call.
The criminal activity, prosecu-
tors said, began more than two
months before the high-profile
scam brought it to Twitter’s
attention.

On Thursday, the micro-
blogging company said that
the hackers essentially talked
their way into the company’s
computer network, calling up
Twitter employees and using
“social engineering” tech-
niques to trick workers into
divulging information that
they shouldn’t have shared.

They then learned sensitive
information about how Twitter
operates and used that knowl-
edge to access other parts of
the system, ultimately gaining
the ability to circumvent Twit-
ter’s protections and reset the
passwords of dozens of user
accounts.

In total, 130 accounts were
targeted. The hackers tweeted
from 45, accessed the direct
messages of 36 and down-
loaded the data from seven,
Twitter has said. Mr. Clark be-
gan his work on breaking into
Twitter’s network on May 3—
months before the high-profile
hack, prosecutors allege.

Between then and July 16, he
sold access to Twitter accounts
to brokers who would then find
buyers for them. Mr. Clark him-
self took over 17 high-profile
accounts, including those of Bill
Gates, Barack Obama and Mr.
Musk, used them to make more
than $100,000 promoting the
bitcoin scam, said Hillsborough
County, Fla., State Attorney An-
drew Warren.

“This was not done on a
whim,” Mr. Warren said in an
interview. “This was an orga-
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ocrats, qualities that have res-
onated with Joe Biden’s run-
ning-mate search team,
according to people familiar
with the process.

Ms. Bass, who was elected
chair of the Congressional
Black Caucus after the 2018
elections, isn’t as well-known
as the other women that peo-
ple familiar with the process
say have emerged as the top
contenders to become Demo-

crats’ vice presidential nomi-
nee.

California Sen. Kamala Har-
ris and Massachusetts Sen.
Elizabeth Warren ran for presi-
dent this year, and former na-
tional security adviser Susan
Rice served in the Obama ad-
ministration.

Ms. Bass’s advocates say Mr.
Biden, who would be 78 years
old at the time of his inaugura-
tion if elected, wouldn’t need
to be concerned with Ms. Bass

angling to succeed him.
During a recent interview

with The Wall Street Journal
month, Ms. Bass, who is 66, re-
jected interest in a future pres-
idential bid. “No, I have no as-
pirations,” she said.

“Anybody in a leadership
position has no need to look
over their shoulder to find out
the location of Karen Bass,”
said Rep. Emanuel Cleaver (D.,
Mo.). “Because she does not
have the MacBethian ambition
that damages or destroys
many aspiring politicians.”

The Biden campaign and
Ms. Bass declined to comment
on the selection process.

Her potential vice presiden-
tial candidacy has been helped
recently by support from sev-
eral House Democrats, includ-
ing Majority Leader Steny
Hoyer of Maryland, and Rep.
James Clyburn of South Caro-
lina, the No. 3 House Demo-
crat, according to people famil-
iar with the situation.

And as Mr. Biden signals
plans to make his decision next
week, Ms. Bass has sought to
defuse tensions within the
party over the process.

Earlier this past week, a
news organization tweeted a
reference to Ms. Bass as the
“anti-Kamala Harris.” Ms. Bass

responded on Twitter that Ms.
Harris “has spent her entire
life fighting for the people. I
would never want to be labeled
the ‘anti-Kamala Harris.’ ”

Ms. Bass is viewed as a reli-
ably liberal vote in Congress
and has served as a member of
the House Foreign Affairs
Committee and on the House
Judiciary Committee.

Her 2016 comments about
the late Cuban leader Fidel
Castro, in which she referred
to him as “Comandante en
Jefe,” or commander in chief,
drew scrutiny from Florida
Democrats who said she had
wrongly conveyed respect for a
leader who had committed hu-
man rights abuses.

Ms. Bass said Sunday in an
interview with MSNBC that
she had discussed it with her
congressional colleagues, “and
it’s certainly something that I
would not say again.”

Ms. Bass shares a reputa-
tion with Mr. Biden for across-
the-aisle legislating.

When she was California as-
sembly speaker for two years
beginning in 2008, Ms. Bass
worked with Republican Gov.
Arnold Schwarzenegger and
GOP lawmakers to address a
budget shortfall of more than
$40 billion.

WASHINGTON—In the days
after the 2018 midterm elec-
tions, a small group of dissat-
isfied House Democrats
searched for a challenger to
the party’s leader, Nancy
Pelosi.

They were seeking someone
to run for speaker who was
well-regarded by the Congres-
sional Black Caucus, among
centrists and within progres-
sive circles, according to peo-
ple familiar with the effort.
Their first choice was a legisla-
tor from Mrs. Pelosi’s home
state: Rep. Karen Bass.

Ms. Bass, who entered Con-
gress a decade ago after serv-
ing as speaker of the California
State Assembly, immediately
rejected their overtures and
backed Mrs. Pelosi.

“I had and have full confi-
dence in her leadership, and I
didn’t have any indication that
she was leaving to go any-
where,” Ms. Bass said in an in-
terview Friday. “So the idea of
running against her was never
in my mind.”

The episode demonstrates
why Ms. Bass has a reputation
as both a team player and as a
leader among a range of Dem-

BY KEN THOMAS
AND LINDSAY WISE

Bass Rises in Biden’s Search

The Department of Home-
land Security said it would in-
crease the fee to apply for U.S.
citizenship by 81% to $1,160
and impose a fee for the first
time to apply for asylum, ac-
cording to a filing in the Fed-
eral Register on Friday.

The fee increases, proposed
last year, come as the govern-
ment agency that handles ap-
plications faces a budget short-
fall and are the latest in a
string of rule changes making it
tougher for low-income people
to immigrate legally or become
U.S. citizens.

In the filing, DHS said “cur-
rent fees do not recover the full
cost of providing adjudication
and naturalization services.”

The new fees “are necessary
to efficiently and fairly admin-
ister our nation’s lawful immi-
gration system, secure the
homeland and protect Ameri-
cans,” said Joseph Edlow, dep-
uty director for policy of U.S.
Citizenship and Immigration
Services, the DHS agency that
processes citizenship and other
immigration applications.

A USCIS spokesperson said
97% of the agency’s budget is
supported by fees. USCIS, un-
like most of the federal govern-
ment, largely depends on fund-
ing from fees it collects on
citizenship, green-card and
other immigration applications,
which have fallen in the past
few years as Trump administra-
tion policies have restricted im-
migration. That decline has
been compounded during the
coronavirus pandemic as the
agency has shut its offices.

The spokesperson added the
new asylum application fee of
$50 is “well below the $366 es-
timated cost of adjudicating the
application.”

The rule also changes fee-
waiver requirements to make
fewer people eligible for waiv-
ers. The final rule is scheduled
to be published in the Federal

Register on Monday and will
take effect on Oct. 2.

The fee for asylum seekers
would make the U.S. one of
four countries to charge a fee
for humanitarian protections,
according to the Migration Pol-
icy Institute, a nonpartisan
Washington think tank. The
other countries are Iran, Aus-
tralia and Fiji, the institute
said.

The fee may be prohibitive
for asylum seekers. “While $50
may sound like a relatively
modest amount, it may be a
significant hurdle for those
lacking a reliable income for
extended periods,” the think
tank said late last year.

The Trump administration
has made cutting asylum a pri-
ority, arguing that loopholes in
the system make it too easy for
migrants to apply. The adminis-
tration claims that has served
as a magnet for hundreds of
thousands of Central American
families and unaccompanied
immigrant children in recent
years and has led to wide-
spread fraud.

The government has halted
nearly all asylum claims at the
southern border. Under provi-
sions of the public-health emer-
gency President Trump de-
clared in March, officials can
immediately expel people
crossing the border back to
Mexico without giving them an
opportunity to ask for refuge in
the U.S.

Another set of rules intro-
duced in July 2019 bars mi-
grants from applying for asy-
lum if they passed through
another country before reach-
ing the U.S. border without ask-
ing for protection in that coun-
try first.

DHS and the Justice Depart-
ment in June proposed an over-
haul of the asylum system that
would make it harder for appli-
cants to win asylum in the U.S.
and would allow the govern-
ment to quickly deport many
more applicants at the border.

Fees Set to Go Up
For Those Seeking
Asylum, Citizenship
BY RACHAEL LEVY

Account-takeover specialists,
such as those who congregate
on OGUsers, have been operat-
ing under the radar for years,
gaining access to accounts at
gaming and social-media com-
panies and honing their skills
on phone companies, too,
where they specialize in a form
of telephone-number-takeover
called SIM swapping, said Alli-
son Nixon, chief research offi-
cer at cyber-services company
Unit 221b.

“A lot of these guys get into
online fraud at a very early age,
and the justice system is not
equipped to make them stop
what they are doing,” she said.

Messrs. Clark and Fazeli
were arrested on Friday morn-
ing. They couldn’t be reached
for comment.

The case shone a light on the
security practices of a company
that is facing pressure from
many fronts. Earlier this year,
activist investor Elliott Man-
agement Corp. pressured Twit-
ter to find a full-time chief ex-
ecutive, which is run by Jack
Dorsey, who also serves as chief
executive of the payments com-
pany Square Inc.

Twitter also has come under
pressure from President Trump,
who accused Twitter’s fact-
checking system of censoring
him after the company flagged
some of his tweets about mail-
in voting as requiring a fact
check.

After a series of security
problems more than a decade
ago, Twitter entered into a con-
sent decree with the U.S. Fed-
eral Trade Commission, promis-
ing to improve user-privacy
protections.

Twitter hasn’t had a chief in-
formation security officer since
December 2019. The company
has about one-tenth the em-
ployees of Facebook Inc. and
5% the annual revenue of its so-
cial-media rival. Twitter has 186
million daily users, compared
with Facebook’s nearly 2 billion.

After this latest hack, ob-
servers say there is still work
for the company to do.

“It really demonstrates that
despite the advances in technol-
ogy and the controls to protect
it, the human link is still the
weakest link and often the most
targeted,” said Michael Coates,
the chief executive of Altitude
Networks Inc., who was Twit-
ter’s top security executive until
2018.

—Jim Oberman
contributed to this article.

Teenager
Is Charged
In Hack

Graham Ivan Clark, 17, in a
booking photo Friday in Tampa.
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The lawmaker has a
reputation as a team
player and leader
among Democrats.

Karen Bass, chair of the Congressional Black Caucus, is being considered as a running mate for presumptive presidential nominee Joe Biden.
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Important timepiece. Complex automaton. Symbol of industry.
This captivating French industrial timepiece is a marvel of
mechanical complexity. The automaton is a pleasure to view,
with a mechanism that causes the wheels to spin, while the
eight-day movement strikes on a gong. Its locomotive design
also incorporates a barometer and thermometer. Industrial
clocks such as this were typically made for captains of industry
and surviving, functioning examples are exceptionally rare.

Circa 1895. 83/4”w x 201/4”d x 17”h. #31-1279

full steam ahead
automaton train clock

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.

Experience this incredible clock online at msrau.com/30-1279.
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*For patients who recover; †Defined as
advanced respiratory support. Note: U.K. data,
for 10,228 Covid-19 ICU patients through July
23, and 5,626 non-Covid viral pneumonia ICU
patients, 2017–2019 Source: Intensive Care
National Audit and Research Center

Median days in ICU*

Patients requiring ventilators†

Needing kidney support

Who died

12 days

72%

27%

40%

6

48

17

21

Covid-19 patients Non-Covid

Covid-19 patients have
requiredmore intensive care,
and have had higher death
rates, comparedwith typical
viral pneumonia patients.
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year. If the studies are positive,
the companies said they could
seek U.S. regulatory approval
in the first half of 2021.

The contract is the latest in
a series of deals—potentially
worth more than $8 billion—
struck by the U.S. government
aimed at accelerating develop-
ment of Covid-19 vaccines and
securing large supplies before
potential product approvals.

The U.S. has reached agree-
ments worth more than $1 bil-
lion each with vaccine makers
including Pfizer Inc. and part-
ner BioNTech SE, AstraZeneca

PLC and its partner the Univer-
sity of Oxford, and Novavax
Inc., a biotech company in
Gaithersburg, Md. Each of the
deals guarantees the U.S. 100
million doses or more, if regu-
lators approve the vaccines.

The government also is
helping to fund drugs that can
treat infected patients. Regen-
eron Pharmaceuticals Inc.
has received about $618 mil-
lion to develop an antibody
drug and provide the U.S. with
thousands of doses, if the drug
is authorized by regulators.

As with earlier deals, the

contract with Sanofi and Glaxo-
SmithKline was made under the
Trump administration’s “Oper-
ation Warp Speed,” which aims
to secure 300 million vaccine
doses for the U.S. by January.

The European Commission
said Friday it had reached a
preliminary agreement with
Sanofi for the sale of 300 mil-
lion doses of a potential vac-
cine.

“Today’s step with Sanofi is
a first important cornerstone
of a much broader European
Vaccines Strategy,” European
Commission President Ursula

von der Leyen said. “We are in
advanced discussions with
several other companies.”

The firms said they also
would “provide a significant
portion of total world-wide
supply” in 2021 and 2022 to an
initiative led by the World
Health Organization and other
nongovernmental organizations
to supply low- and middle-in-
come countries with drugs,
vaccines and other supplies.

The companies don’t yet
know how many doses will be
needed to be effective, a
Sanofi spokeswoman said.

The U.S. government will
pay as much as $2.1 billion to
Sanofi SA and GlaxoSmith-
Kline PLC to fund the develop-
ment of a coronavirus vaccine
and guarantee a supply of 100
million doses, if proven safe
and effective in clinical trials,
the companies said Friday.

Paris-based Sanofi is leading
development of the vaccine,
the companies said, and plans
to start initial clinical trials in
September and move into late-
stage studies by the end of the

BY JOSEPH WALKER

U.S. to Help Fund DrugMakers’ Vaccine

Medical staff tended to Covid-19 patients in the intensive-care unit at the Papa Giovanni XIII hospital in Bergamo, Italy, on May 12 amid a surge in infections.

through remote learning,
while others plan to devise
lesson plans on their own.

But finding a place to host
the mini schools is proving to
be a challenge. Even for par-
ents that have the space, host-
ing students inside seems iffy
because of social-distancing
guidelines. Plus, many parents
are working from home and
don’t want the distraction.

For parents without the
space or financial means for
elaborate setups, the challenge

ContinuedfromPageOne

After a month that saw the
new coronavirus overwhelm
some states and cities, there
are signs the number of new
cases is leveling off or de-
creasing in some hard-hit
places, including Florida, Cali-
fornia and Texas.

The seven-day average for
new cases in the U.S. was
65,112, down from 66,094 a
week ago. That remains ele-
vated from months prior: At
the end of June, that figure
was just over 41,000; at the
end of May, it was closer to
21,000.

“While incidence is stabiliz-
ing in some settings, it is trou-
bling to see that we are stabi-
lizing at unacceptably high
incidence rates,” said Joseph
Lewnard, assistant professor
of epidemiology at the School
of Public Health at the Univer-
sity of California, Berkeley.
“This undercuts our ability to
achieve crucial goals like
safely reopening schools.”

Deaths also continue to rise.
More than 1,200 fatalities were
reported on Thursday, pushing
the U.S. death toll to more
than 152,000. That followed
Wednesday’s rise of some
70,800 cases and more than
1,400 deaths, the highest level
of daily reported deaths in
more than a month.

Thirty-one states had more
deaths in the past week than
they had the week prior, ac-
cording to a Wall Street Jour-
nal analysis of data from Johns
Hopkins University.

Daily reported deaths
climbed above 1,000 several
times over the past week, in-
creasing the seven-day average
of deaths in the U.S. to 1,089,
from 867 a week ago, accord-
ing to the Journal’s analysis.
The seven-day average helps
smooth out reporting anoma-
lies from delays in reporting.

Estimates for the U.S. death
toll have varied, and some
modelers say it is difficult to
make projections beyond a few
weeks out. Using a combina-
tion of more than 30 forecasts,
the Reich Lab at the University
of Massachusetts Amherst this
week estimated deaths in the
U.S. could reach more than
173,000 by Aug. 22.

Anthony Fauci, the govern-
ment’s top infectious-disease
expert, said Friday that the in-
creasing number of coronavi-
rus cases has been caused by
several factors, including
states that reopened their
economies even though they
hadn’t met the guideposts set
by the Trump administration
for easing the shutdown.

Dr. Fauci, in testimony at a
hearing of the House Select
Subcommittee on the Corona-
virus Crisis, also said Asian
and European countries’ suc-
cessful initial shutdowns were
key to their success in reduc-
ing coronavirus infections,
while the U.S. has seen infec-
tions increase because it didn’t
pursue a unified response
across different states.

Dr. Fauci reiterated at the
House hearing that he was op-
timistic the U.S. may have a
vaccine by fall or early winter.

“I’m cautiously optimistic,”
Dr. Fauci said, adding that “I
believe it is realistic.” He said
in early July that he thought
late fall was a possibility for a
vaccine based on the pace of
the trials and success so far.

Hard-Hit
Places See
Signs of
Stabilizing

vention and Control estimates.
An analysis of multiple

studies world-wide by Mr.
Cook and colleagues found the
proportion of those dying from
Covid-19 in intensive care de-
clined to 42% by late May from
around 60% in March. Mortal-
ity rates are similar for Europe,
Asia and North America.

Better treatment is impor-
tant but not the only factor
driving that improvement, doc-
tors say. Far fewer people are
getting infected than at the peak
of the crisis, and more of those
who are infected are younger.
Health systems are also better
prepared and less stressed.

Recent days have seen fresh
bursts of infection in parts of
Spain and Eastern Europe.
Should a second wave sweep
through the continent, doctors
say they are better prepared to
treat patients who will need

hospital care. Crucially, doctors
now know that Covid-19 isn’t
just a respiratory disease but
can potentially affect the cardio-
vascular and nervous systems.

The emerging approach fo-
cuses on treating a handful of
frequently observed symptoms
of severe Covid-19. First is de-
livering enough oxygen. Second
is reducing the risk of blood
clots. Third is tackling inflam-
mation of the organs and tis-
sues caused by a runaway im-
mune response. Doctors say
some patients also need treat-
ment for kidney failure.

The range of symptoms in
severe cases, and the lingering
damage suffered by many who
recover, distinguishes Covid-19
from comparable respiratory
illnesses, said Daniele Bryden,
a senior intensive-care physi-
cian in the U.K. and vice dean
of Britain’s Faculty of Intensive

Care Medicine. “It’s very
strange, this disease,” she said.

While mechanical ventilation
was standard practice among
severely sick patients early on,
doctors say they have learned to
avoid it unless absolutely neces-
sary. Instead, many patients are
given oxygen at high pressure
using sophisticated plastic
hoods. They are also laid on
their stomachs, a technique that
boosts lung function.

“We learned to make the
most of the tools we had,” said
Camillo Rossi, who oversees
the medical staff at Spedali
Civili, a hospital in Lombardy’s
city of Brescia that has treated
some 3,000 Covid-19 patients.

Doctors at European hospi-
tals learned early on about the
benefits of dexamethasone, a
cheap steroid now widely used
on Covid-19 patients with seri-
ous respiratory problems.

When the new coronavirus
swept into northern Italy in late
February, doctors were so in the
dark about how to treat the dis-
ease ravaging their patients
they asked friends in China to
translate clinical guidelines from
Mandarin they had found online.

“There was everything in
there, including traditional
Chinese medicine,” recalls
Marco Rizzi, the head of the
infectious-diseases ward at
Papa Giovanni XXIII hospital in
Bergamo, a city at the center
of Italy’s outbreak. “Now we
have more cards to play.”

Doctors in Europe say prog-
ress in treating people with
Covid-19 is helping to reduce
fatalities among the sickest pa-
tients, a hopeful sign as the re-
gion grapples with sporadic
flare-ups as it heads through
the tourist season and into fall
and winter.

Daily clinical experience in
hard-hit areas such as Italy and
the U.K. as well as rapid scien-
tific research have combined to
produce the outline of a treat-
ment strategy—which includes
a mix of anti-inflammatory
drugs and blood thinners—that
doctors in Europe say is saving
lives among those hospitalized
and the smaller number who
need intensive care.

“We are doing better,” said
Tim Cook, an anesthesiology
consultant and honorary pro-
fessor at the University of Bris-
tol. “But it’s a horrible disease.”

Most cases of Covid-19 are
mild and can be treated at
home with rest, fluids and com-
mon painkillers. But in Europe,
around a third of known cases
end up in a hospital, the Euro-
pean Centre for Disease Pre-

Doctors Are Getting Better at Treating Covid-19

Camillo Rossi oversees medical staff at the Spedali Civili hospital in Brescia, Italy, that has treated some 3,000 Covid-19 patients.

ByMargherita
Stancati in Rome
and Jason Douglas

in London

can be even greater. Shauna
Causey, founder and chief ex-
ecutive of Weekdays Micro-
Schools, a website that helps
organize schooling pods, says
some families are retrofitting
their dining rooms or base-
ments, or taking over local
parks.

Holding school outside
comes with its own set of is-
sues: What about Wi-Fi and
bathroom access? Is there
enough space for students to
sit 6 feet apart? What happens
when it rains?

Parents are devising work-
arounds. In Davis, Calif., Liam
Honigsberg rolled out several
Ikea benches and chairs, and
erected a shade canopy at the
end of a small side street for
his 6-year-old son and his
friends for the coming school
year. Mr. Honigsberg said he
suspects that setting up in the

street is probably illegal.
If it gets too cold in the

winter, the class might end up
in down jackets in his open ga-
rage.

“The spirit of American in-
novation is sort of the center-
piece of where I was going with
this,” said Mr. Honigsberg, who

works in education technology.
California Gov. Gavin

Newsom recently mandated
that most school districts
across the state begin the aca-
demic year with full-time dis-
tance learning.

Sage Cohen, the mother of a
sixth-grader in Portland, Ore.,
thought her recently renovated
garage would make the perfect
location for a home school.
Portland Public Schools is
planning a fall schedule that is
largely remote, and she didn’t
want her son to toil alone.

Ms. Cohen’s space has sev-
eral windows that can be
opened during the summer
months and closed during the
wet ones.

Then she stumbled onto a
problem: she didn’t have any-
where for children to go to the
bathroom. She is considering
bringing in a port-a-potty or
installing a compost toilet.
“I’ve never done anything like
this before,” she said.

In cities, where extra space
and backyards are scarce, par-
ents are looking at renting
empty storefronts and

churches.
New York City schools are

planning to open in the fall
with only partial in-person in-
struction.

Josh Skyer, who owns com-
mercial real estate in Brooklyn,
is hoping to interest one or
more home-school pods in
renting a vacant store and
condominium space he owns in
the Cobble Hill neighborhood.

“I would get Wi-Fi, throw a
flat-screen on the wall and
build it out to be a luxury
school house for the kids,”
said Mr. Skyer.

Michelle Luxmore, a real-
estate agent in Seattle, is fin-
ishing an 800-square-foot cot-
tage in her backyard that she
had planned to rent through
the home-sharing platform
Airbnb Inc.

Instead, she plans to turn it
into a school for her 6-year-

old and his classmates, and
wants to help other parents
build similar structures in
their yards.

“Some people that I talk to
are like, ‘Really? Why would I
do that?’ and I’m like, ‘Hear
me out,’ ” Ms. Luxmore said.

Seattle Public Schools is
planning to hold school re-
motely in the fall.

Ms. Young, who erected the
dome, said she already is antic-
ipating some of her neighbors
complaining, as they did when
she parked her Airstream in
the yard. “We’re going to ask
for forgiveness rather than
permission,” she said.

It took the Youngs about
three hours to set it up in the
yard. Mr. Young carved a
“Dome School” sign to hang
out front.

“I am super happy to reuse
it now,” he said.

One-Room
Schools
Return

Dome school

By Allison Prang,
Stephanie Armour
and Talal Ansari
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Israeli protesters demonstrated against Prime Minister Benjamin Netanyahu in Jerusalem Thursday.
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Recent polls show Mr. Ne-
tanyahu’s Likud party still
dominant, making him best
positioned to form a govern-
ment after another election.

Mr. Gantz has his own
problems after dismantling his
opposition bloc to join Mr.
Netanyahu. His former part-
ner, Yair Lapid, who split from
him rather than join Mr. Ne-
tanyahu, is surging past Mr.
Gantz in polls. Mr. Lapid said
recently that he would invite
Mr. Gantz to serve under him
if there were another ballot.
“This government doesn’t
have a lot of air in it,” he said.

Messrs. Netanyahu and
Gantz formed their govern-
ment in May after three incon-
clusive elections. Both cited
the coronavirus, which was
then under relative control, as
a reason to put aside their dif-

administration.’”
The tensions within the

new administration have com-
plicated governance and
pushed Israel’s fragmented
polity closer to a fourth elec-
tion in about 18 months.

The situation has also
weakened Mr. Netanyahu.
Anti-Netanyahu demonstrators
that began before the pan-
demic have grown to draw a
wider swath of the country, in-
cluding recent graduates wor-
ried about their futures.

“The crisis has stopped the
trajectory of their lives, after
working, paying expensive rent,
paying for food and studies,”
said Dolev Kafri, age 27 who
recently moved back in with his
parents after finishing a de-
gree. “The crisis has allowed
them to see that something in
the system isn’t working.”

ferences. Since then, Israel’s
response has floundered.

Virus cases surged in late
June after Israel moved too
quickly to fully reopen schools
and the economy. At around
1,800 cases a day, Israel cur-
rently has one of the world’s
highest numbers of new infec-
tions per capita.

A renewed lockdown also
has walloped Israel’s economy.
Israel’s government has closed
its airport to foreign tourists
until at least mid-August.
Event halls and performance
venues have been closed indef-
initely. Unemployment has
climbed to 21.5%, according to
Israel’s Employment Service.

Meanwhile, friction be-
tween the two reluctant allies
persists. A former army gen-
eral, Mr. Gantz pressed for Is-
rael’s military to have a larger
role in the virus response,
which Mr. Netanyahu finally
acceded to Tuesday. But when
Mr. Netanyahu tapped a coro-
navirus czar to oversee the re-
sponse, he didn’t consult Mr.
Gantz beforehand.

Another flashpoint is Mr.
Netanyahu’s pledge to annex
parts of the occupied West
Bank. Mr. Gantz and other
Blue and White members op-
pose any unilateral moves by
Israel and want to see steps
coincide with a renewed peace
process with the Palestinians.

Mr. Netanyahu’s Likud party
and Mr. Gantz’s Blue and
White are also at odds over
how to pass a national budget.

If no budget is passed by
Aug. 25, the Knesset—the Is-
raeli parliament—will auto-
matically dissolve and a fourth
round of elections will be held,
likely in mid-November.

Messrs. Netanyahu and
Gantz continue to seek com-
promises to avert a fourth
election. On Tuesday they ap-
peared together with Israel’s
new coronavirus czar, who
pledged to restore public
trust.

“We are working together
and we are backing him to-
gether,” Mr. Netanyahu said,
appearing with Mr. Gantz for a
rare joint news conference.

Mr. Netanyahu’s corruption
trial looms large. Witness tes-
timony is set to begin early
next year. His Likud party
doesn’t control the Justice
Ministry and he doesn’t have
enough support to seek immu-
nity from a parliamentary vote
after a failed first attempt. A
new election could help give
Mr. Netanyahu the parliamen-
tary clout to win immunity.

WORLD NEWS

sumers and businesses, sup-
ported by the billions of euros
that governments have lav-
ished on job-protection pro-
grams, aggressive stimulus
from the European Central
Bank and a €1.8 trillion ($2.1
trillion). European Union
spending package aimed at
supporting the bloc’s weaker
countries.

Governments across Europe
have introduced or expanded
job-furlough programs, effec-
tively paying employers to
keep workers on the books
and helping to support confi-
dence and spending.

The eurozone’s unemploy-
ment rate edged up to 7.8% in
June from a low of 7.2% earlier
this year. In the U.S., 11.1% of
workers were unemployed in
June, up sharply from 3.5%
earlier this year.

And while many European
job-protection programs will
continue into next year, an ad-
ditional $600 weekly benefit
for Americans who lost their

maker Puma SE, told reporters
Wednesday. In the U.S., he
said, demand varied widely
from state to state.

Annualized growth figures
extrapolate what would hap-
pen over a full year if the
economy grew or contracted
at the same rate as in the
quarter being measured. Usu-
ally, economic growth rates
don’t vary too much from one
three-month period to an-
other. But this year, econo-
mists expect big differences,
with large falls in the first half
to be followed by strong re-
bounds in the second.

Economists at Commerz-
bank still expect the U.S. to re-
main ahead, with the economy
contracting 4.5% for 2020 as a
whole compared with 7% for
the eurozone’s. That reflects
the lighter U.S. lockdown and
aggressive government stimu-
lus. The U.S. economy will
likely grow 4% in 2021, com-
pared with 5% for the euro-
zone, the analysts predict.

Lakshmi Mittal, CEO of Ar-
celorMittal, the world’s largest
steelmaker, said that his com-
pany’s order books indicate
that the U.S. is pulling ahead.

“The U.S. is recovering
faster than Europe, we are
seeing that from our customer
bases,” Mr. Mittal said. That is
primarily down to U.S. auto
makers, he said. The recovery
“will depend on customers,
how ready they are,” he added.

Like the U.S., Europe could
take years before its economy
returns to its 2019 size. More-
over, the region is highly de-
pendent on exports and tour-
ism, neither of which will
recover fully until the virus is
under control globally. In
Southern Europe, governments
need to service massive debts
that have been inflated by the
mammoth costs of containing
the pandemic. Borrowing costs
have so far been kept in check
by aggressive government-
bond purchases by the ECB,
but central-bank officials say
the support is temporary.

The economic divide is wid-
ening between Europe’s indus-
try-rich north and its poorer
south, whose economies had
to contend with a worse
health crisis, a deeper eco-
nomic collapse and high debts
that deter aggressive stimulus.
Spain’s economy contracted
18.5% in the second quarter
compared with the previous
three months, and Italy’s
12.4%. Germany’s economy
performed better, shrinking
10.1% compared with the first
quarter, thanks to a relatively
light lockdown and aggressive
government spending.

Still, the EU’s new spending
package should help to sup-
port confidence and push up
economic growth in the
weaker South.
—Ruth Bender, Eric Sylvers

and Alistair MacDonald
contributed to this article.

Stringent lockdowns to pre-
vent the spread of Covid-19
weighed heavily on Europe’s
economy in the second quar-
ter, causing a record contrac-
tion more severe than experi-
enced by the U.S., but analysts
said the continent’s success so
far in avoiding a resurgence of
the disease coupled with ag-
gressive government stimulus
should help support a nascent
recovery.

The eurozone’s gross do-
mestic product fell 40.3% on
an annual basis, far exceeding
the 32.9% contraction in the
U.S. economy over the same
period, according to data pub-
lished Friday. That was equiv-
alent to a 12.1% decline from
the previous quarter, pushing
the bloc as a whole into reces-
sion, by far the sharpest drop
since comparable records be-
gan in 1995, the European
Union’s statistics agency said
in a statement.

Despite Europe’s steeper
decline, recent data suggest
the region “is having a much
bigger snapback and there are
some indicators that it may be
getting ahead” of the U.S., said
Holger Schmieding, chief
economist at Berenberg Bank.

While the U.S. grapples
with tens of thousands of new
infections a day, Europe has
largely brought the virus un-
der control even as it has
eased restrictions and re-
opened internal borders, not-
withstanding a recent jump in
cases in countries such as
France and Spain.

Confidence appears to be
surging among European con-

BY TOM FAIRLESS

European GDP Cratered in Lockdowns
Economic outlook
brightens with efforts
to rein in coronavirus,
prop up employment

Empty tables at a sidewalk cafe in Rome on Friday, when a heat wave baked streets. Italy’s economy contracted 12.4% in the quarter.
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jobs because of the pandemic
was set to expire Friday.

The euro has been on a tear
against the dollar in recent
weeks, rising close to a two-
year high. That reflects inves-
tors’ rising confidence in Eu-

rope and the U.S.’s uneven
progress in halting infections.

“The business in Europe
has been and currently is
stronger than in the U.S.,”
Bjørn Gulden, chief executive
of German sporting-goods

Quarterly change in GDP

Sources: U.S. Commerce Department; Eurostat
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TEL AVIV—Formed in May
to address Israel’s most press-
ing challenges, the nation’s
unity government is fraying as
divisions deepen between
Prime Minister Benjamin Ne-
tanyahu and his rival-turned-
partner, Benny Gantz.

The two leaders have
sparred over the country’s re-
sponse to a second wave of
coronavirus infections. Their
political parties have fought
over judicial reform, while Mr.
Netanyahu and his associates
have attacked senior justice
officials overseeing his trial
for corruption charges. They
disagree over Mr. Netanyahu’s
plan to annex parts of the oc-
cupied West Bank. And they
have staked out opposing po-
sitions on a new national bud-
get, which the government
must pass before the end of
August or Israel could face
new elections.

“I wake up every morning,
and for a moment tell myself,
‘What’ve you done?’” Mr.
Gantz said in a recent inter-
view with Israel’s Channel 12,
referring to his decision to
back away from a campaign
promise not to join Mr. Netan-
yahu in a unity government. “I
joke with [my wife] and tell
her, ‘I don’t want to go to
school today.’ She reminds me,
‘Benny you’re now part of the

BY FELICIA SCHWARTZ
AND DOV LIEBER

Israel’s Unity Government Under Strain
Polls showNetanyahu’s Likud-led blocmay lack amajority in
parliament in fresh elections.

Sources: Project HaMidgam poll of 702 adults (poll published July 12); Channel 13 poll of 700 adults
(poll published July 23); both margins of error: +/-3.9 percentage points
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July 12 poll

July 23 poll

Current Knesset

Likud-led bloc Yisreal Beitenu
Other parties Center/left/Arab bloc

months of talks, an indepen-
dent arbitrator would pick a
compensation plan.

Publishers world-wide have
long sought compensation
from Google and Facebook,
which collect ad revenue
based on visits to their plat-
forms and increase traffic by
including links to news arti-
cles.

On Friday, Google said the
draft rules don’t fully account
for the value of the billions of
clicks it sends to Australian
publishers for free every year.

Facebook said it is review-
ing the government’s proposal.
Previously, it said it was dis-
appointed that the Australian
government was planning to
require tech companies to pay
for news.

Media companies in Austra-
lia will be able to seek payment
from Facebook Inc. and Alpha-
bet Inc.’s Google for news arti-
cles that are posted on their
platforms, according to new
rules, which could set a prece-
dent for other countries seek-
ing to compel tech giants to
compensate local publishers.

The new rules, which need
to be passed by Australia’s
Parliament, would require dig-
ital platforms to take part in
negotiations with media com-
panies over payment, Austra-
lia’s competition regulator
said Friday.

If the media companies and
the platforms can’t reach an
agreement during three

BY MIKE CHERNEY

In Australia, News
Will Cost Tech Giants
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rapid recovery as countries
continue to struggle with con-
taining the coronavirus.

Europe’s economy con-
tracted a record 40.3% on an
annual basis in the second
quarter, worse than the U.S.’s
drop, data showed Friday.

Chevron CEO Mike Wirth
said his company faced an un-
certain future for energy de-
mand and couldn’t predict
commodity prices with confi-
dence. “We expect a choppy
economy and a choppy mar-
ket,” Mr. Wirth said earlier in
July. “It all depends on the vi-
rus and the policies enacted to
respond to it.”

Oil and gas production by
both Exxon and Chevron de-
creased in the quarter, down
7% and 3%, respectively, from a
year ago, as the companies shut
off wells to avoid selling into a
weak market. Exxon’s produc-
tion-and-exploration business
lost $1.7 billion, which Exxon
attributed to lower commodity
prices. Chevron’s production
unit lost $6.1 billion.

For the entire second quar-

ter, U.S. oil prices averaged
$28 per barrel and Brent
crude averaged about $33, ac-
cording to Dow Jones Market
Data, prices at which even the
largest oil companies struggle
to turn a profit, analysts say.

While stock indexes have
recovered from April, when
they fell to their lowest in
years, oil and gas stocks have
continued to lag.

Many of the world’s largest
energy companies, including
Exxon and Chevron, have for
years used an integrated busi-
ness model, which has histori-
cally allowed them to weather
most market conditions. By
owning oil and gas wells,
along with downstream plants
to manufacture refined prod-
ucts like gasoline and chemi-
cals, the companies were able
to capitalize in one sector of
their business, whether oil
prices were high or low.

But that model has failed to
deliver strong returns for
most of the past decade, as
the world has faced a glut of
fossil fuels triggered in part

by America’s fracking boom,
according to Evercore ISI ana-
lyst Doug Terreson. “A broad-
based reassessment of the
capital-management programs
at the big oils is required at
this point,” Mr. Terreson said.

Oil companies have been

forced to take dramatic action
to shore up their finances in
recent months, including cut-
ting tens of billions of dollars
from their budgets and laying
off thousands of employees.

Exxon, which had previ-
ously disclosed a 30% cut to
capital expenditures in 2020,
said Friday it has “identified
significant potential for addi-
tional reductions” and said
capital spending in 2021 will
be lower than this year’s.

Its steepest cuts have been
to U.S. shale drilling, particu-
larly in the Permian Basin, the
most active U.S. oil field.

Shell in April cut its divi-
dend for the first time since
World War II to avoid having to
borrow to fund it. It reported a
second-quarter loss of $18.4 bil-
lion on Thursday, which in-
cluded a $16.8 billion write-
down, while French giant Total
posted an $8.4 billion loss in-
cluding an $8.1 billion write-
down. BP reports Tuesday.

Exxon and Chevron have
promised they will maintain
their dividends, viewed by

many investors as the most at-
tractive part of their stocks.

Exxon’s dividend payments
cost the company almost $15
billion a year. The company’s
debt grew by $8.8 billion in
the quarter, according to Gold-
man Sach Group Inc., which
said Exxon will need oil prices
around $75 a barrel in 2021 to
cover its dividend payments
from cash flow.

Dan Pickering, chief invest-
ment officer of energy invest-
ment firm Pickering Energy
Partners LP, said the industry
can survive at $40 oil but
needs significantly higher
prices to thrive. According to
Mr. Pickering, who said he
holds small positions in Exxon
and Chevron, oil companies
will have to continue cost-cut-
ting for the foreseeable future.

“You’ve got to assume that
this is the world we’re going
to be in,” Mr. Pickering said.
“And, if this is the world we’re
going to be in, the cost struc-
ture is too high.”

—Dave Sebastian
contributed to this article.

WORLD WATCH

to see how the election com-
petition is going.”

Postponing the election
raises the possibility of further
retaliatory measures from gov-
ernments that have been criti-
cal of China’s aggressive
moves to grab more control
over the city. Foreign ministers
from Australia, the U.K. and
U.S.—including Secretary of
State Mike Pompeo—have said
they would watch Hong Kong’s
legislative elections closely.

On Tuesday, Mr. Pompeo—
in a joint statement with De-
fense Secretary Mark Esper
and their Australian counter-
parts—“reiterated their sup-
port for the people of Hong
Kong to be able to elect Legis-
lative Council representatives
via a genuinely free and fair
election, which is credible and
peaceful, on September 6.”

White House press secre-
tary Kayleigh McEnany on Fri-
day condemned the postpone-
ment, calling it “the most
recent in a growing list of bro-
ken promises by Beijing.”

“This action undermines
the democratic process and

freedoms that have under-
pinned Hong Kong’s prosper-
ity,” Ms. McEnany said at a
news conference.

Public-health experts have
said there is no justification
for a year-long delay, pointing
to measures that could miti-
gate risk, including social dis-
tancing at poll stations and
staggered voting times. South
Korea held national elections
in April, and Singapore, an-
other financial hub, held gen-
eral elections earlier in July
after a weekslong lockdown.

One of the reasons Mrs.
Lam cited for postponing the
elections was that candidates
wouldn’t be able to safely hold
events to canvas votes. She
also cited other jurisdictions
that have delayed elections as
a result of the pandemic, in-
cluding some in New South
Wales state in Australia.

The move to postpone had
been expected for days. Hong
Kong has been battling its
most severe coronavirus out-
break since January and much
of the normal activity has

been curtailed.
Civil servants are working

from home and gyms and bars
have been ordered to close. On
Wednesday, public gatherings
were limited to two people,
down from four.

“No one would believe that
the postponement is solely
due to the pandemic,” said Al-
vin Yeung, a sitting legislator
whose candidacy for a new
term was disqualified by elec-
tion officials on Thursday.

“The only other logical ex-
planation is that they’re also
trying to buy time—they fore-
see a landslide win for the
democratic camp and they
want to prevent that from
happening,” he said.

The postponement leaves a
legislative vacuum for the next
12 months. While Friday’s mea-
sure was made using emer-
gency regulations, Mrs. Lam
said those don’t allow her to
ensure a continued term for
current lawmakers. She said
she had sent a report to central
authorities to seek their advice.

—Chun Han Wong
contributed to this article.

WORLD NEWS

FROM PAGE ONE

Total are trading at 30-year
lows relative to the overall
S&P 500, and Exxon is trading
at its lowest level to the S&P
500 since 1977.

Many of the big oil compa-
nies have sought to retain in-
vestors despite slowing
growth and profits over the
past decade by paying hefty
dividends, but those payouts
are proving hard to sustain.

Crude prices have stabilized
at around $40 a barrel, pro-
viding modest relief for the in-
dustry after U.S. oil prices
briefly turned negative for the
first time ever in April. Oil
closed at $40.43 on Friday.
But none of the world’s largest
oil companies now foresee a

ContinuedfromPageOne

Exxon and
Chevron
Post Losses

JAPAN

Pre-emptive Strike
Option Is Debated

Ruling-party lawmakers are
pushing for Japan’s military to
have the ability to strike foreign
missile-launch sites to improve de-
terrence against potential attacks
from North Korea and China.

A proposal released Friday by
the Liberal Democratic Party’s
defense policy committee is set
to be a new test of Japan’s paci-
fist constitution under Prime
Minister Shinzo Abe, who has
sought to loosen restrictions on
the military in response to rising
challenges from Beijing and
Pyongyang in recent years.

The proposal is likely to face
objections from some opposition
lawmakers because Japan’s con-
stitution includes a clause ban-
ning the use of military force to
settle international disputes.

Japan relies heavily on the
threat of U.S. military retaliation
for its defense under a security al-
liance formed after World War II.

—Chieko Tsuneoka

CHINA

U.S. Sanctions
Anti-Uighur Group

The Trump administration im-
posed sanctions on a Chinese or-
ganization and two current and
former officials that U.S. officials
say are linked to human-rights
abuses against the Uighur Muslim
population in northwestern China.

The blacklisting of Xinjiang
Production & Construction Corps,
known as XPCC, and the two men
connected to the group on Friday
came amid calls for the U.S. to in-
tervene against Beijing to curb
abuses of China’s ethnic Muslim
population in the Xinjiang region.

The sanctions freeze any as-
sets within U.S. jurisdiction
owned by the organization and
the men, Peng Jiarui, XPCC dep-
uty party secretary and com-
mander, and Sun Jinlong, a for-
mer political commissar for the
corps. The measures also block
their travel to the U.S.

The Chinese embassy in
Washington didn’t respond to a
request for comment. China’s
government regularly denies alle-
gations Uighurs or any of the
country’s minorities are treated
badly, and says their affairs are a
domestic matter.

—Ian Talley

NORTH KOREA

Economy Grew in ’19
Despite Sanctions

North Korea’s economy grew
0.4% in 2019, the first time
Pyongyang showed positive
growth in three years, helped by
construction activity and ex-
panded agricultural output,
South Korea’s central bank said.

But North Korea watchers
cautioned against reading this as
a sign of a recovery for Pyong-
yang’s sanctions-hit economy.

The South Korean central
bank releases annual estimates
of North Korea’s economy, relying
on data gathered by other gov-
ernment departments including
Seoul’s spy agency. North Korea
doesn’t publish its own figures.

Gross national income was
projected to be about $32 billion,
less than 2% of South Korea’s.

The estimates don’t take into
account figures on the Commu-
nist country’s underground econ-
omy and activities of unofficial
private corporations.

North Korea’s economy con-
tracted in 2018 and 2017 by
4.1% and 3.5% respectively, ac-
cording to Seoul’s central bank.

—Andrew Jeong

HONG KONG—Chief Execu-
tive Carrie Lam said she would
postpone coming legislative
elections for a year, citing a
recent surge in coronavirus
cases, in a move likely to fuel
international furor over the
city’s fast-diminishing political
freedoms.

The city’s top local official
told reporters that after re-
cording more than 100 new in-
fections daily for 10 straight
days, Hong Kong faced a dire
health situation. She cited
risks of spreading the disease
if 4.4 million voters turned out
and said people stranded
across the mainland Chinese
border and overseas wouldn’t
be able to cast their ballots.

The postponement caps a
month of misery for opposi-
tion groups since China im-
posed a national-security law
on the city, which has stran-
gled a long-running antigov-
ernment movement that chal-
lenged Beijing’s authority.

Prominent pro-Beijing poli-
ticians had called for the vote
to be postponed; they also
cited public-health risks.

But the opposition has said
the decision is part of a con-
tinuing political crackdown.

Pro-democracy groups were
looking to the election as a
way for the public to express
dissatisfaction over the na-
tional-security law, potentially
giving them a majority in the
legislature for the first time
since the city’s handover to
Beijing and greater power to
veto or obstruct government
initiatives.

“This is the most difficult
decision that I have had to
make in the last seven
months,” Mrs. Lam said.
“There are absolutely no polit-
ical considerations in these
measures. I’ve been so busy
tracking the virus situation in
recent days, I hardly have time

BY NATASHA KHAN

Hong Kong Postpones Elections
Pandemic is cited for
year-long delay, but
opposition legislators
call it a political move

Activist Joshua Wong, who has been disqualified to run for legislative elections, on Friday in Hong Kong. Below, Carrie Lam.
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reporters on Air Force One he
wasn’t in favor of a deal to let
a U.S. company buy TikTok’s
American operations.

“As far as TikTok is con-
cerned we’re banning them
from the United States,” Mr.
Trump said. “Well, I have that
authority. I can do it with an
executive order or that,” he
said, referring to emergency
economic powers.

Bytedance had considered a
broader range of options. How-
ever, the White House pres-
sured Bytedance to sell TikTok’s
U.S. operations to an American
company, one of the people fa-
miliar with the matter said.

A valuation couldn't be
learned. It could be tricky to
put a price tag on a business
that is under pressure from
governments around the world
but also growing rapidly.

ContinuedfromPageOne

News of the deal talks, ear-
lier reported by Fox Business,
came as the U.S. was conclud-
ing a security review that was
expected to recommend that
Bytedance sell TikTok.

U.S. officials have expressed
concerns that TikTok could
pass on the data it collects
from Americans to China’s au-
thoritarian government. TikTok
has said it would never do so.

In a statement posted online
this week, TikTok CEO Kevin
Mayer, who was hired away
from Walt Disney Co. earlier
this year, said the company was
committed to transparency in
how it collects and shares data.

“TikTok has become the lat-
est target, but we are not the
enemy,” he said.

A Microsoft spokesperson
declined to comment.

For the Redmond, Wash.,
software giant, a TikTok deal
would be its splashiest acquisi-
tion since its 2016 purchase of
LinkedIn for more than $26 bil-
lion and would immediately
make it a formidable rival to
social-media stalwarts Face-
book Inc. and YouTube.

Facebook and YouTube par-
ent Alphabet Inc. would have
been likely suitors in years

past, but they are facing tough
regulatory scrutiny, including
over whether their past deals
have hindered competition.

TikTok, known for its catchy
dancing and lip-syncing videos,
has soared in popularity amid
the pandemic. About 315 mil-
lion users downloaded it in the
first quarter of the year, the
most downloads ever for an
app in a single quarter, accord-

ing to research firm Sensor
Tower, bringing its total to
more than 2.2 billion globally.

The U.S. historically has ac-
counted for about a 10th of
TikTok users. In addition to
concerns that TikTok could
collect data on Americans, U.S.
officials worry that the app
could be used to spread Chi-
nese propaganda and that the
platform’s moderators could
be censoring content to ap-

pease Beijing.
The review of TikTok has

centered on ByteDance’s 2017
acquisition of a similar video-
sharing platform called Musi-
cal.ly, a Shanghai-based ser-
vice that had built a strong
U.S. user base. Musical.ly’s
platform was rebranded as
TikTok, and users who wanted
to share videos could continue
to do so on TikTok’s platform.

ByteDance, whose secondary
shares have valued it at $150
billion recently, counts big-
name U.S. investors such as
Coatue Management and Se-
quoia Capital as backers.

The Committee on Foreign
Investment in the U.S. began its
probe into TikTok last year,
amid concerns from members
of Congress and others about
the data it might be collecting.

In a statement Friday, Rep.
Michael McCaul (R., Texas) wel-
comed the possible separation
of TikTok from Chinese owner-
ship but said “more must be
done across the board to disen-
tangle American consumers
from Chinese Communist Party-
controlled technology and apps.”

The U.S. has increasingly fo-
cused on deals that put U.S. cit-
izens and their privacy at risk,

a focus that Congress ordered
in a 2018 law.

Under that law, regulators
can investigate deals involving
foreign money if that business
has access to data on more
than one million people, in-
cluding certain genetic and bi-
ometric data, financial data
and health data. The rules
also apply to investments in
U.S. businesses that track us-
ers’ locations or target U.S.
military or national security
personnel.

The Treasury-led foreign-in-
vestment committee is made
up of federal agencies and re-
views deals ensure they don’t
put national security at risk.

Earlier this year, Mr. Trump
ordered another Chinese com-
pany to sell its stake in a Mary-
land property-management
platform that hotels and casi-
nos use to enable guests to
check into rooms using smart-
phones. That order marked the
sixth time a U.S. president has
either blocked a deal or or-
dered a corporate selloff since
Congress authorized the power
to intervene in 1988.

—Kate Davidson and Alex
Leary contributed to this

article.

Microsoft
Nears Deal
For TikTok

About 315 million
users downloaded
the video app in the
first quarter.
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Her first college choice would
have been the Massachusetts Insti-
tute of Technology, but her parents
steered her toward Wellesley Col-
lege, where she was one of two
students majoring in physics.

I n her free time, she pursued
Bible studies and joined the In-
terVarsity Christian Fellowship.

She saw no contradiction between
her faith and devotion to science.
“The Big Bang Theory fits in ex-
tremely well with the description
in Genesis, particularly since that
is not meant to be a scientific trea-
tise but rather a broad-brush de-
scription,” she said in the oral his-
tory.

A German-born physics profes-
sor encouraged her to pursue grad-
uate studies in Germany, where
she attended the University of
Tübingen. Though rudimentary
German-language skills held her
back at first, she made her mark in
measurement of zinc crystals and
earned a Ph.D. in physics in 1953.

Back in the U.S., she worked in
physics labs at the University of
California, Berkeley, and at Gen-
eral Telephone & Electronics
Corp.

She met a mathematician, Har-

old Hunt Johnson, who was “the
first man I ever met who thor-
oughly understood that my inter-
est in electrons was as great as his
in partial differential equations of
the umpteenth order.” They mar-
ried in 1958.

They had two daughters and ad-
opted two sons. German nannies
helped care for them. That and a
stubborn streak allowed Dr. An-
cker-Johnson to continue her ca-
reer, but it was tricky. An RCA lab
laid her off after discovering she
was pregnant. “They really treated
me like I had leprosy,” she said.

In the 1960s, she did basic re-
search involving plasma physics at
a Boeing lab. In early 1973, she got
a surprise call from the White
House. President Nixon was eager
to appoint more women. Her job as
assistant secretary of commerce,
responsible for science and tech-
nology, put her in charge of 7,500
employees and an annual budget of
$230 million.

She studied alternative energy
sources and pushed for more effi-
cient household appliances. During
negotiating trips to the Soviet
Union, she smuggled in Bibles.

Her executive job at GM, from
1979 to 1992, involved negotiating
with government officials on
safety and environmental stan-
dards. Part of her role was to be
the “conscience of the corpora-
tion,” she recalled. “Basically, it
was a very broad responsibility
with not enough authority to make
it happen.”

In 1993, she helped prepare a re-
port for the National Academy of
Sciences on the underrepresenta-
tion of women in scientific and en-
gineering jobs. “The message is for
companies to take advantage of
the talent that’s available,” she
said. “But also for women: Don’t
forget you’re going to work your
tail off.”

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

BETSY ANCKER- JOHNSON
1 927 — 2020

Physicist Broke
A Glass Ceiling at GM

A t her junior high school in
Indianapolis, Betsy Ancker
announced she would take

shop class rather than home eco-
nomics. The school’s principal, a
woman, wouldn’t allow it and con-
signed her to cooking and sewing.

On her own, she learned to fix
bicycles and once nearly electro-
cuted herself while trying to repair
a toaster.

Betsy Ancker-Johnson, as she
later was known, went on to earn
a doctorate in physics, did re-
search for Boeing, served as an as-
sistant secretary in the U.S. Com-
merce Department in the 1970s
and was the first female vice pres-
ident at General Motors. She also
raised four children.

At the Commerce Department,
she pushed for faster processing of
patent filings and lobbied Con-
gress for legislation switching the
U.S. to the metric system. On the
floor of the House, one of her rare
supporters was flummoxed when
asked how long a centimeter was.
The legislation died. “So we’re
doomed to have this stupid sys-
tem” of inches and ounces, she
said in a 2008 oral history.

Dr. Ancker-Johnson died July 2
at a retirement home in Austin,
Texas. She was 93.

In retirement, she competed in-
ternationally in masters swimming
meets. At the age of 80, she placed
third in an 800-meter freestyle
race in Perth, Australia.

Mary Elizabeth Ancker, who
later legally changed her first
name to Betsy, was born April 29,
1927, in St. Louis. Her mother was
a schoolteacher. Her father was a
career Army officer who earned a
law degree.

Noting her tomboy tendencies,
her father sometimes quipped,
“We’ve been cheated. We didn’t
get a little girl at all.” Yet her par-
ents encouraged her interest in
math and science.

BY JAMES R. HAGERTY

JOHN BOGARDUS
1 927 — 2020

Rush to Acquire Led
To Debacle for CEO

A fter retiring as chief execu-
tive officer of the insurance
broker Alexander & Alexan-

der Services Inc. in 1987, John
Bogardus wrote a history of in-
surance in America. He concluded
that the golden age ended around
the time he became a CEO in
1978.

A&A was eager to acquire a
British insurance broker as part
of a rush to create global opera-
tions. A 1980 agreement to merge
with Sedgwick Group, Mr. Bogar-
dus’s preferred partner, fell apart.

Mr. Bogardus recalled a quip:
“I stopped looking for the perfect
wife when I admitted that I would
not be the perfect husband.” He
resorted to his second choice, Al-
exander Howden Group. After
completing the acquisition in

1982, A&A found senior Howden
executives had diverted company
funds and improperly treated
themselves to a Pissarro painting
and a villa on the French Riviera.

The debacle cost A&A more
than $300 million in write-offs
and legal fees. Mr. Bogardus was
blindsided by behavior he
couldn’t have imagined but wrote
later: “I often think I should have
taken more time to evaluate the
merger.”

On the plus side, Mr. Bogardus
said, he had helped establish A&A
as the world’s second-largest in-
surance broker. Aon Corp. ac-
quired A&A for about $1.2 billion
in 1997.

Mr. Bogardus died June 28. He
was 92.

—James R. Hagerty

KIRK PERRON
1 9 64 — 2020

Jamba Juice Founder
Ignited Smoothie Fad

Kirk Perron was working at a
Safeway supermarket when he
came up with his business plan.
In 1990, he opened the Juice Club
shop in San Luis Obispo, Calif.

It was the start of a chain later
called Jamba Juice and helped
create a fad for smoothies pro-
moted as healthful and featuring
ingredients such as bee pollen
and Ginkgo biloba. On the menu
were Berry Lime Sublime, Peach
Pleasure and Hawaiian Lust.

Some early outlets were so
popular that investors hoped Mr.
Perron could do for smoothies
what Starbucks was doing for cof-
fee. Howard Schultz, who ran
Starbucks Corp. at the time, was
an early investor and board mem-
ber at Jamba.

Though Jamba became a lead-

ing brand in its category,
smoothie bars didn’t achieve the
ubiquity of coffee shops. Dogged
by falling sales and red ink in re-
cent years, Jamba was sold to Fo-
cus Brands Inc. for $200 million
in 2018.

Mr. Perron, who had left the
company more than a decade ear-
lier, spent much of his time trav-
eling and visited nearly 100 coun-
tries. He built a spectacular
modernist home alongside a 25-
meter lap pool in Palm Springs,
Calif.

His husband, Humberto Rossini
Perron, said Mr. Perron suffered
from manic depression in recent
years, recently broke a hip and
died at home of cardiac arrest on
June 20. He was 56.

—James R. Hagerty

OBITUARIES
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For over 30 years, The Great Courses has brought the world’s foremost educators

to millions who want to go deeper into the subjects that matter most. No exams.

No homework. Just a world of knowledge available anytime, anywhere. Download

or stream to your laptop or PC, or use our free apps for iPad, iPhone, Android,

Kindle Fire, or Roku. Over 700 courses available at www.TheGreatCourses.com.

Trace Our Linguistic Family Tree
Language, in its seemingly infinite varieties, tells us who we are and where we
come from. Many linguists believe that all of the world’s languages—over 7,000
currently—emerged from a single, prehistoric source. While experts have not yet
been able to reproduce this proto-language, most of the world’s current languages
can be traced to various language families that have branched and divided, spreading
across the globe with migrating humans and evolving over time.

In Language Families of the World, Professor John McWhorter of Columbia
University takes you back through time and around the world, following the
linguistic trails left by generations of humans that lead back to the beginnings
of language. Utilizing historical theories and cutting-edge research, these 34
astonishing lectures will introduce you to the major language families of the world
and their many offspring, including a variety of languages that are no longer spoken
but provide vital links between past and present.

Offer expires 08/15/20
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Course no. 2235 | 34 lectures (30 minutes/lecture)

Language Families of the World
Taught by Professor John McWhorter
���	���� 	�����
���

����	�� �����


1. Why Are There So Many Languages?

2. The First Family Discovered: Indo-European

3. Indo-European Languages in Europe

4. Indo-European Languages in Asia

5. The Click Languages

6. Niger-Congo: Largest Family in Africa I

7. Niger-Congo: Largest Family in Africa II

8. Languages of the Fertile Crescent and Beyond I

9. Languages of the Fertile Crescent and Beyond II

10. Nilo-Saharan: Africa’s Hardest Languages?

11. Is the Indo-European Family Alone in Europe?

12. How to Identify a Language Family

13. What Is a Caucasian Language?

14. Indian Languages That Aren’t Indo-European

15. Languages of the Silk Road and Beyond

16. Japanese and Korean: Alike yet Unrelated

17. The Languages We Call Chinese

18. Chinese’s Family Circle: Sino-Tibetan

19. Southeast Asian Languages: The Sinosphere

20. Languages of the South Seas I

21. Languages of the South Seas II

22. Siberia and Beyond: Language Isolates

23. Creole Languages

24. Why Are There So Many Languages in New Guinea?

25. The Languages of Australia I

26. The Languages of Australia II

27. The Original American Languages I

28. The Original American Languages II

29. The Original American Languages III

30. The Original American Languages IV

31. Languages Caught between Families

32. How Far Back Can We Trace Languages?

33. What Do Genes Say about Language Families?

34. Language Families and Writing Systems
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Paris is installing more than 400 miles of pop-up bike lanes that didn’t exist before the pandemic, above, while in Bogotá cyclists are taking advantage of new spaces.
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To keep up with the in-
crease in riders and address
concerns over cyclist behavior,
Paris authorities have stepped
up enforcement of traffic laws.
The city’s police prefecture
ticketed 2,249 cyclists for traf-
fic infractions in June 2020,
up from 337 in June 2019.

In much of the West, the bi-
cycle was written off by city
officials in the 1950s, as post-
war urban planning revolved
around the private car. But fol-
lowing the Mideast oil crisis of
the 1970s, two European capi-
tals overrun by traffic found
themselves considering drastic
solutions.

Copenhagen and Amster-
dam started by introducing
car-free Sundays to stem de-
mand for gas. Spurred by na-
tionwide pushes for better
road safety, they also stepped
up investment in bicycle infra-
structure. The change was jar-
ring, but by the 1980s it had
begun to stick. Today, nine out
of 10 people in Denmark own a
bike and more than a quarter
of journeys in the Netherlands
are made by bicycle, according
to government statistics.

Elsewhere, urban cycling’s
progress has been slow,
bogged down by hyperlocal
concerns, street-parking advo-
cates, and community boards
arguing against any major
roadwork. In one high-profile
case last year, a group of Man-
hattan condominium owners
sued the city’s Transportation
Department over the installa-
tion of a bike lane along 60
blocks of Central Park West
following the death of a cy-
clist, arguing that New York
had failed to properly consider
the environmental impact.

Heart of Paris
“The push for more bike

lanes has stripped the City of
prime real estate on stately
corridors like Columbus Ave-
nue, caused an explosion of
traffic tickets for delivery
truck drivers who can’t afford
them, ignores that the rise in
bicycle accidents is attribut-
able to the Mayor’s office…and
favors a tiny minority of citi-
zens by handing over vast
swaths of the City’s public
space,” said the suit, which
was thrown out.

The pandemic only embold-
ened cities to move faster. As
hectic world metropolises
ground to a standstill, the
likes of Milan’s Corso Venezia
and The Strand in London
were suddenly empty for
weeks on end. Some mayors
saw them as the closest thing
possible to a clean slate.

In Paris, Ms. Hidalgo imme-
diately teed up work for one of
the city’s most recognizable
streets, the Rue de Rivoli—a
two-mile, east-west artery
that runs through the heart of
Paris, past the Louvre, the Tu-
ileries Garden, and into the
Place de la Concorde. After re-
stricting buses and taxis to a
single lane on April 30, she
turned over the rest to bikes,
which now enjoy two perma-
nent lanes and two temporary
ones. The idea was to mirror
Paris’s busiest subway line be-
low and draw away riders. For
anyone on the fence, the
French Government offered a
€50 bike-shop voucher to po-
tential riders who needed a
tuneup as they became bicycle
commuters.

On the last Tuesday in May,
automatic counters on the Rue

In the first 10 days of
March, before New York an-
nounced shelter-in-place rules
but after people had begun
shying away from public tran-
sit due to the pandemic, year-
over-year usage surged 67% at
bike-share service Citi Bike.

The ultimate goal for cy-
cling advocates is to enshrine
new habits in commuters.
They worry that failure could
create even more congestion
than before the pandemic if
people revert to car travel be-
cause they are still skittish
about public transit.

“If people switch only a
fraction of these journeys to
cars, London risks grinding to
a halt, air quality will worsen

and road danger will in-
crease,” said the city’s mayor,
Sadiq Khan.

In cities like Paris, Milan
and Berlin, the lanes are offi-
cially designated as “pop-up”
or “transitional,” because they
haven’t been through the full
city politics wringer. But not-
so-secretly, the paint is there
to get city dwellers used to
the idea that they are proba-
bly here to stay.

“In a normal project, you
start to talk with citizens.
Then you make the project.
Then you make the tender to
find who makes the job. Then
you make the job,” said Pier-
francesco Maran, a deputy
mayor in Milan. “You need

three, four years. Maybe five.”
Instead, the city’s guerrilla

approach means that by the
end of 2020, Milan expects to
complete the bike-lane net-
work it hoped to have in place
for the city’s next planetary
event: the Winter Olympics, in
2026.

Paris is treating its pop-up
infrastructure the same way.
Mayor Anne Hidalgo, already
one of the most bike-friendly
big-city mayors on the planet,
won re-election in June in part
by promising to keep all of the
new “Corona-Lanes.” The city
has seen a 10% uptick in bike
journeys compared with early
March, despite many people
still working from home.

Milan’smakeover
The northern Italianmetropolis accelerated plans to build new bike lanes, startingwithmore than
20miles of high-traffic roads in the city center, such as the Corso Buenos Aires (illustrated below).

Before After

Cars

Parking

Bikes

Pedestrian

Street
allocation

Before the pandemic, the Corso Buenos
Aires featured four car lanes, with two in
each direction, and a speed limit of 50
kilometers (31miles) per hour.

1 3

2 4

1 Under the city’s radical new plan, the
four-lane road is shrinking to just two for
car traffic, with street parking taking the
former lanes.

3

The remaining spacewas allocated for
street parking on both sides. Therewere
no dedicated bike paths.

2 Six-foot-wide bike laneswill be on
both sides of the street. The remaining
spacewill be dedicated to pedestrians as
an extension of the sidewalk to allow
better social distancing.

4

Source: City of Milan and Google Earth Kyle Kim/THE WALL STREET JOURNAL

Christophe Najdovski, the dep-
uty mayor of Paris for trans-
portation and public spaces.

Normally it would be im-
possible to move so quickly
given the controversy often
generated by new bike lanes,
which opponents argue take
away space for car parking,
cause more congestion for
drivers and present a safety
hazard for pedestrians.

But cities in the world’s
hardest-hit countries, from
Oakland to Milan to Mexico
City, realized all at once that
coronavirus lockdowns had
opened a window, unique in
the postwar era, for urban cy-
cling to gain new ground.

“This is a once-in-a-lifetime
opportunity to actually move
forward quickly to bring those
designs to the streets of their
cities in real time,” said Jan-
ette Sadik-Kahn, a former
commissioner of New York
City’s Transportation Depart-
ment. “What might have been
a 2030 plan is now a 2020
plan.”

Car-parking suffers
Progressive mayors and ac-

tivists have long cited bikes as
a way to temper pollution, but
they met mixed results in
pushing through major trans-
formation, with opponents cit-
ing cyclist behavior and lost
street parking as downsides.
Now for the first time, cycling
advocates have urgency on
their side. With reopening cit-
ies desperate to relieve pres-
sure on their transit systems,
bikes are a solution to an im-
minent public health risk.

To cram commuters back
onto subways now, experts
agree, is to turn them into po-
tential vectors for new infec-
tion. So with public transport
ridership down as much as
80%, metropolises are aggres-
sively expanding bike share
programs and creating new
cycle lanes.

The most extreme reaction
has come from cities that sim-
ply shut down entire blocks,
such as Oakland, Calif., which
worked to make nearly 10% of
its streets car-free for the
foreseeable future. Others al-
ready prepared to invest in
long-term infrastructure have
seized the chance—and the
lighter traffic—to rapidly
transform their layout. Mon-
treal, for instance, is adding
an extra 70 miles of pedes-
trian and cycle paths to the
560 miles it already has.

Beyond North America,
there is fresh investment in
countries such as Colombia,
where Bogotá is planning 47
miles of temporary bike lanes,
and the U.K., which has fast-
tracked more than $315 mil-
lion for what it calls a “once-
in-a-generation” plan for bike
infrastructure.

In New York, new bike lanes
are a particularly sensitive
subject—one crowded town
hall meeting about a lane in
Brooklyn’s Park Slope neigh-
borhood last year devolved
into pushing and shoving be-
tween residents on both sides
of the issue.

Jack Brown, the spokesman
for the Coalition Against
Rogue Riding, felt that New
York’s rapid bike-lane expan-
sion during the pandemic was
driven by “zealots” who had
“aggravated an already acute
safety issue.” Ninety-eight pe-
destrians have been injured in
collisions with bicycles in
2020, according to New York
City data, down from 157 in
the year-earlier period.

And in Paris, an automo-
bile lobbying group lashed out
at the city in a June filing to
France’s highest administra-
tive court, arguing that its
anti-car approach “prevented
people from using their pre-
ferred mode of transport—
namely driving, when being in
a car is much more sanitary
than public transit.”

But city planners point to
the spike in demand for bicy-
cle infrastructure from the
moment people realized that
squeezing next to others in
enclosed spaces might expose
them to the virus—and that
moment came early in the
pandemic. Wuhan, the Chinese
city with the first explosive
outbreak of Covid-19, saw its
inhabitants take 2.3 million
rides on Meituan BikeShare
between Jan. 23 and March 12,
according to company data, or
nearly 110,000 a day.

ContinuedfromPageOne

Bicycle
Commuting
Gets Boost

FROM PAGE ONE

de Rivoli tallied a record
13,678 cyclists, or one every 6
seconds for a 24-hour period.
Exactly nine months earlier,
on a September Tuesday with
similar weather, that number
was less than half.

“We’ve never seen this kind
of bike use,” Mr. Najdovski
said.

New York, where a typical,
non-pandemic day sees around
half a million bike trips, is
moving more slowly.

Despite Mayor Bill de Bla-
sio’s promise during the city’s
lockdown to open 100 miles of
new paths for pedestrians and
cyclists, the city had delivered
only 74 miles of what it calls
Open Streets by late July and
was still lagging on 19 miles of
specifically protected bike
lanes. Cycling advocates have
also criticized the city for
marking off temporary bike

lanes with easily moved traffic
barrels as opposed to paint
and failing to lay much
groundwork for infrastructure
beyond the virus emergency.

Not every city entered lock-
down with the same momen-
tum for building infrastruc-
ture. But city planners around
the world are finding that
fresh paint breeds imitators.

Mexico City, the third-most-
congested city in the world in
2019, according to transporta-
tion data firm INRIX, unveiled
its plan to promote social dis-
tancing among commuters in
March: It would copy Bogotá,
the most-congested city. De-
spite its snarled and chaotic
traffic, the Mexican capital is
once again responding to a
crisis by hopping on two
wheels, just as it did after an
earthquake in 2017. This time
around, the city is aiming for a
fourfold increase in the size of
its bike-lane network, starting
with a 7.5-mile stretch that
runs parallel to a central bus
route, with more than 25 miles
in progress around the city.
Mexico City calls this its
“Gradual plan toward a new
normal.”

A lingering concern is what
happens when a city is sud-
denly flooded with inexperi-
enced cyclists and drivers un-
accustomed to seeing so many
bikes. New York saw more ac-
cidents involving a motor ve-
hicle and an injured cyclist in
June than it has in any June
for a decade. But by July,
those numbers had fallen back
in line with recent summers,
despite there being many
more bikes on the road.

For the longer term, how-
ever, planners hope to address
the risks posed by greater vol-
ume more meaningfully by
making pop-up lanes perma-
nent and separating bike lanes
from traffic by moving parking
away from the curb or with
raised paths or low curbs on
the edge of the bike lane. They
know that the quickest way to
put people on bikes is to make
them feel safe.

“That is when it becomes
really enjoyable,” Mr. Naj-
dovski said. “Once people have
tasted it, they don’t want to
stop.”

‘This is a once-in-a-
lifetime opportunity
to actually move
forward quickly.’

.
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S ports need politics the way
the pope needs a bowling tro-
phy. For a spectator, sports

provide a relief from politics and
much else in a world that is too
much with us. Yet in our intensely
political time, sports have been in-
vaded by politics. Thus as the long-
delayed baseball season begins, we
see “BLM” stamped on pitcher’s
mounds or behind home plate in
some major-league ballparks. An
old riddle asks the last two words
of the national anthem: “Play ball!”
But now, as the national anthem
plays, ballplayers kneel to protest
the injustice of a country they feel
plagued by racism, and things get
off no longer to a rousing but to a
depressing start.

Athletes usually don’t have much
to lose in bringing their politics
with them to the game. Perhaps the
first notable postwar intrusion of

An Actual Playing Field Shouldn’t Be a Political One
politics into sports came with the
famous Black Power salute of Tom-
mie Smith and John Carlos, two
American sprinters, from the win-
ners platforms at the 1968 Olympics
in Mexico City, which at the time of-
fended many people.

In the current day LeBron James,
the best player in the National Bas-
ketball Association, risks nothing,
not even his lucrative endorsements,

in regularly displaying his opinions
on racial issues. In the National
Football League, Colin Kaepernick
suffered in 2016 for being the first
athlete to take the knee during the
national anthem. Many fans were
angry. They felt that it was disre-

spectful to the country and that
they didn’t pay the nearly extortion-
ate prices charged for NFL tickets to
be reminded that the world hadn’t
attained perfect justice.

Jackie Robinson might have been
the only athlete who was a true po-
litical hero. He bravely integrated
baseball in 1947, while fans from the
stands and opposing players from
their dugouts taunted him with ra-
cial slurs. With almost superhuman
restraint, Robinson played hard and
well, opening Major League Baseball
for all qualified black players.

“Today is Opening Day,” reads a
tweet from the Tampa Bay Rays’ of-
ficial Twitter account, “which means
it’s a great day to arrest the killers
of Breonna Taylor,” victim of a Lou-
isville, Ky., police shooting in March.
The team also announced a
$100,000 annual donation to local
organizations that “fight systemic
racism.” The San Francisco Giants
knelt during the anthem before their

opening game, except pitcher Sam
Coonrod, a devout Christian who
kneels only to God. Expect more
politics as baseball progresses and
more still as basketball resumes and
football gets under way. The full
rosters of four NBA teams also took
the knee in their opening games
Thursday.

Yet the question isn’t whether
there is racism in America, or
whether it is rampant or even sys-
temic, but whether it is likely to be
reduced by bringing it up at sports
events.

What made the great Southern
civil-rights marches of the early
1960s so impressive—and effec-
tive—was the courage it took to par-
ticipate in them. With police dogs
howling and state troopers swinging
billy clubs, in an atmosphere with-
out the least sympathy for their
cause, those who marched against
racial injustice were no less than
glorious, as most acts of physical

courage on behalf of good causes
are. Their doing so also stirred the
consciences of people who hadn’t
thought much about the blatant ra-
cial injustice of that day.

Are a group of multimillionaire
athletes, among the most favored
people in the nation, kneeling or
walking out while “The Star-Span-
gled Banner” is sung likely to stir
anyone, let alone change anyone’s
mind? Can the exhibition of their
virtue through televised protest
possibly move those who come to
games or watch them on television
in the hope of forgetting their own
and the nation’s troubles, if only for
a few hours? In the end the effect of
those athletes who insist upon
bringing their politics onto the field
may well be the reverse of what
they hope it will be.

Mr. Epstein is author, most re-
cently, of “Charm: The Elusive
Enchantment.”

By Joseph Epstein

Too many athletes today
are trying to score the
wrong kind of points.

OPINION

With a Few Exceptions, States Dawdle on Shielding Employee Rights
It has been more
than two years since
the Supreme Court
ruled that govern-
ment labor unions
must obtain em-
ployees’ explicit ap-
proval before taking
dues money or fees
out of their pay-
checks. Yet only re-
cently have a small

number of states begun to imple-
ment the logic of Janus v. Afscme.
Michigan has now gone the furthest
to ensure worker freedom.

Credit goes to the Michigan Civil
Service Commission, a four-mem-
ber body established by the state
constitution that oversees working
conditions for state employees. The
commission ruled on July 13 that
unions must obtain workers’ signa-
tures annually before taking a
chunk of their income. Some
48,000 state workers now have the
ability to decide every year
whether union membership is right
for them. The rule puts a stop to
automatic withdrawals of union
dues and agency fees through the
public payroll system, ending gov-
ernment complicity in—and subsi-
dies for—union operations.

Michigan’s decision squares with
the Janus ruling, in which the Su-

preme Court held that government
employees must “clearly and affir-
matively consent before any money
is taken from them.” Without “clear
and compelling evidence”—such as
the annual signature that Michigan
now requires—government unions
can’t claim to respect employees’
First Amendment rights.

The Supreme Court’s ruling is
straightforward, yet very few states
have moved to implement it. It
wasn’t until August 2019—14
months after Janus—that a state
stepped up to put the decision into
effect. That’s when Alaska Attorney
General Kevin Clarkson issued a le-
gal opinion arguing that the state
wasn’t in compliance with the Su-
preme Court’s decision. Gov. Mike
Dunleavy subsequently ordered the
state to create a system for public
employees to opt out of union dues
and agency fees deductions.

It took another eight-plus
months for a second state to join
the action. In June, Texas Attorney
General Ken Paxton issued an advi-
sory opinion finding that it’s no lon-
ger enough for government workers
to have signed a one-time dues-de-
duction form. The opinion urged the
creation of a yearly authorization
form, which the state Legislature
could enact as early as January
2021.

Also in June, Indiana Attorney
General Curtis T. Hill Jr. issued an
opinion. Public employers must an-
nually collect “clear and compelling
evidence that an employee has vol-
untarily, knowingly, and intelligently
waived his or her First Amendment
rights and consented to a deduction
from his or her wages,” he wrote.
Like Texas, Indiana is now waiting
for legislative action to turn this
opinion into law.

Unsurprisingly, government-em-
ployee unions are fighting these ef-
forts. The Alaska rules are tied up
in court. If their rhetoric is any in-
dication, Michigan public-employee
unions may also be preparing to file
suit to block the Civil Service Com-
mission’s ruling. In recent weeks
they have called the ruling “a tool
for eliminating public unions,” a
“discriminatory, illegal act” and
“unconstitutional.” Yet the whole
point of the rule is to uphold gov-
ernment employees’ constitutionally

guaranteed free speech rights.
Michigan union leaders are also

pointing to the state’s right-to-work
law, enacted by then-Gov. Rick Sny-
der in 2012, as proof that union
members already have enough
rights. So, irony of ironies, govern-
ment unions are now defending a
law that they spent millions of dol-
lars trying to defeat.

Unions may be worried that the
Civil Service Commission’s ruling
could result in the loss of member-
ship, income and political power.
The right-to-work law has already
led to a mass exodus of union mem-
bers. Before Mr. Snyder got right-
to-work passed, Michigan’s public-
sector employees would lose their
jobs if they didn’t pay union dues or
agency fees. Now, while nearly
34,000 workers fall under a collec-
tive-bargaining agreement, only
about 26,000 are having dues with-
drawn—meaning a quarter of Michi-
gan’s government union members
have opted out. Five state unions
have lost between 16% and 31% of
their membership, costing them
millions in yearly revenue.

Steeper declines are likely if gov-
ernment workers are given the
chance to opt in or out of union
membership every year. According
to national survey data compiled by
UnionStats.com, the number of gov-

ernment union members has shrunk
by nearly 1%, or 152,000, since the
2018 ruling. If more states follow
Michigan’s lead and adopt annual
dues-deduction consent require-
ments, that exodus could accelerate,
and union revenue could plummet.
The National Education Associa-
tion—the nation’s largest govern-
ment union—is projecting a decline
of 128,410 members over the next
two years, after already losing
103,176 dues- and fees-paying mem-
bers since Janus.

The number of workers choosing
to either leave their unions or opt
out of paying agency fees proves
why Janus was necessary. But the
ruling is still far from being fully
implemented. Untold thousands of
state and local employees are likely
still handing over money to unions
with whom they disagree politically.
Often these employees aren’t given
a meaningful chance to make the in-
formed choice to opt out. Michigan
has taken a vital step toward mak-
ing the worker protections of the
Supreme Court’s Janus ruling a re-
ality. It’s time for other states to
follow suit, and fast.

Mr. Delie is director of labor
policy and Workers for Opportunity
at the Mackinac Center for Public
Policy.

After two years, Michigan
civil servants got the
freedom to opt out of
union dues and fees.

CROSS
COUNTRY
By Stephen
Delie

C zesław Miłosz, a future
Nobel Prize-winning poet
who had just defected
from Poland, began work
in 1951 on a book called

“The Captive Mind.” Even as Sta-
linist totalitarianism tightened its
grip on Eastern Europe, many
Western European intellectuals
lauded the brave new world of So-
viet communism as a model for
overcoming “bourgeois forces,”
which in their view had caused
World War II. Living in Paris,
Miłosz wrote his book, which was
published in 1953, to warn the
West of what happens to the hu-
man mind and soul in a totalitar-
ian system.

Miłosz knew from experience,
having lived through the Commu-
nist takeover, how totalitarianism
strips men and women of their lib-
erty, transforming them into “af-
firmative cogs” in service of the
state and obliterating what had
taken centuries of Western politi-
cal development to achieve. Totali-
tarianism not only enslaved people
physically but crippled their
spirit. It did so by replacing ordi-
nary human language, in which
words signify things in the outside
world, with ideologically sanc-
tioned language, in which words
signify the dominant party’s ever-
changing ideas of what is and is
not true.

Since the death of George Floyd
in Minneapolis, nationwide pro-
tests, which quickly turned to ri-
ots, have been hijacked by the
neo-Marxist left, morphing into an
all-out assault on American cities
and institutions. This assault is
underpinned by an audacious at-
tempt to rewrite history that turns
specific past events into weapons
not only to overpower political op-
ponents but also to recast all of
American history as a litany of ra-
cial transgressions.

The radicals have turned race
into a lens through which to view

the country’s history, and not sim-
ply because they are obsessed with
race. They have done so because it
allows them to identify and sepa-
rate those groups that deserve af-
firmation, in their view, and those
that do not. What is taking place
is the resegregation of America,
the endpoint of which will be the
rejection of everything the civil-
rights movement stood for.

What is driving the radical pro-
testers and rioters—who are en-
abled and manipulated by the “dig-
ital intelligentsia” in the press and
an expanding segment of the polit-
ical and business classes—is con-
tempt for the freedom of anyone
who fails to comport with their
image of a just society. In authori-
tarian systems those in power seek
to proscribe certain forms of polit-
ical speech and social activity. To-
talitarians claim unconditional au-
thority to reach deep into each
person’s conscience. They pre-
scribe an interpretation of the
world and dictate the language
with which citizens are permitted
to express that interpretation. Au-
thoritarian regimes leave largely
untouched the private civic sphere
of human activity; totalitarians de-
stroy traditional value systems and
reorder the culture. That is why
they are harder to overthrow.

The ill-named progressivism
that has inspired shrill demands to
dismantle police forces and de-
stroy statues is only a small mani-
festation of a massive project
aimed at the re-education of the
American population. The goal of
this project is to negate the story
of the American republic and re-
place it with a tale anchored exclu-
sively in race categories and narra-
tives of oppression. The nature of
this exercise, with its sledgeham-
mer rhetoric that obliterates com-
plexities in favor of one-dimen-
sional “correct” interpretations, is
as close to Marxist agitprop as one
can get.

Why do American elites, who
might be expected to favor pre-
serving the nation that has ele-
vated them, support the effort to
dismantle it? Their thinking seems
to be that the radicals destroying
monuments and issuing wholesale
denunciations of America’s past
are wreaking destruction on ordi-
nary Americans and their history,
not on the elites and their ideol-
ogy. Today’s elites as a rule do not

believe they have any obligation to
serve the public, only to rule it,
and so they express little or no
disapproval of college students
toppling statues on federal land or
looters raiding supermarkets. To
criticize them would open elites to
the charges of “populism” and
“racism.”

Yet the elites are playing a dan-
gerous game. Such “canceling”—of
historical and living figures alike—
increasingly mirrors what hap-
pened under communism in the
Soviet bloc, where the accusation
of being out of step with the party
was enough to end one’s career
and nullify one’s reputation.

T his is about more than stat-
ues and history. Those who
control the symbols of politi-

cal discourse can dominate the
culture and control the collective
consciousness. If you doubt this,
ask yourself why there has been so
little backlash from ordinary, non-
elite Americans. Our sense of self
has been progressively decon-
structed. We feel in our bones the
wrongness of the violence being
visited on the nation but lack the
language to speak against it.

The resegregation of American
society is fundamentally undemo-
cratic and un-American. It envi-
sions a social hierarchy based on
DNA. It is also incompatible with
individual freedom and constitu-
tional government. Hence the
drive to overhaul the U.S. Consti-
tution, rewrite textbooks, and re-

structure museums by race and
sex quotas.

Democracy cannot survive in a
society in which winners and los-
ers are adjudicated arbitrarily ac-
cording to criteria beyond individ-
ual control. Any society built
around the principle of skin color
will become a caste system in
which accident, not merit, will al-
locate value and benefit. Civil soci-
ety will be buried once and for all.

The current radical trends carry
the seeds of violence unseen in the
U.S. since the Civil War. The activ-
ists ascendant in American cities
insist on the dominance of their
ideological precepts, brooking no
alternative. Such absolutism forces
Americans away from the realm of
political compromise into one of
unrelenting axiology, with one side
claiming a monopoly on virtue and
decency while the other is ex-
pected to accept its status as per-
petually evil, and thus assume a
permanent penitent stance for all
its real and imagined misdeeds
across history.

Only when the state creates a
space for an unbiased debate over
history can a discussion truly take
place unhindered by ideology and
dogma. Only then can a society
move toward a consensus on a
shared understanding of its past
and how its collective memory
should be shaped. The U.S. is
roiled by spasms of violence and
intolerance today because govern-
ment at all levels—public educa-
tion systems, states that allow

universities to promulgate speech
codes and “safe spaces,” court de-
cisions that define constitution-
ally protected speech as, in effect,
everything but political speech—
has abdicated its duty to protect
the public space. Children are
rampaging through the cities be-
cause the adults have left the
room.

America is in the throes of a de-
structive ideological experiment,
subjected to a sweeping and in-
creasingly state-sanctioned reor-
dering of its collective memory,
with the increasingly totalitarian
left given free rein to dominate
public discourse. Miłosz, who died
in 2004, would see an American
mind bloated by a steady diet of
identity politics and group griev-
ance served up by ideologues in
schools nationwide. These ideo-
logues have nearly succeeded in
remaking our politics and culture;
they are reinforced by a media in
thrall to groupthink, by creden-
tialed bureaucrats, and by politi-
cians shaped in the monochrome
factories of intellectual uniformity
that are America’s institutions of
higher learning.

A merican society is faced
with a stark binary choice.
Either we push back against

the unrelenting assault of the
neo-Marxist narrative, or we yield
to the totalitarian impulse now in
full view in our politics. It is no
longer enough to wait for the next
election, or to pin our hopes on a
“silent majority” that will eventu-
ally stop the madness. There may
be no such majority. If there is,
its members may no longer be
able to articulate what they see
unfolding around them. It is hard
to call things by their proper
names in a society whose elites
insist on calling looters and ar-
sonists “protesters,” national
monuments “symbols of racism,”
and the victims of looting and ar-
son the beneficiaries of “white
privilege.” The challenge is mas-
sive, but it starts with the simple
act of calling things by their
proper names.

Mr. Michta is dean of the Col-
lege of International and Security
Studies at the George C. Marshall
European Center for Security Stud-
ies in Garmisch-Partenkirchen, Ger-
many.

The Captive Mind and America’s Resegregation
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Idol smashing and cancel
culture are part of a broad
ideological project to
dominate society.

By Andrew A. Michta

A worker in New York cleans up a vandalized statue of President George
Washington on June 29.

.
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Blacks Are at a Disadvantage Despite the Law
Regarding Ward Connerly’s

“America Isn’t a Racist Country”
(op-ed, July 25): Such an eloquent
and simple defense of the path, pain
and growth of our culture should be
required reading as an antidote to
all the cynical, me-too pronounce-
ments from corporations, naive pos-
turing from our professional sports
class, ignorant conformist position-
ing from most of our media, and
cynical power playing from the mas-
ters of victim cultism (not to men-
tion the banishment of “freedom”
after the word “academic”).

Maybe then we could address real
issues. The discussion of police in-
teractions with the community will
be serious when activists question
“snitches get stitches” as intensely
as they focus on aberrant police be-
havior. Education in minority com-
munities will seriously improve
when “talking white” isn’t an epi-
thet. And the larger culture will im-
prove when we question the venera-
tion of rule-breaking as not only the
key to success, but devoid of conse-
quence.

I don’t believe there have been
any successful cultures that elevated
contempt for previous mores as
their highest value. I doubt that we
will be the first if we continue to do
so.

MATT KREINER
Scottsdale, Ariz.

The problem isn’t that we don’t
officially prohibit many forms of
discrimination and, as Mr. Connerly
reminds us, that we have numerous
laws, formal policies and well-in-
tended programs in place to prove
it. The problem highlighted by the
current protests is that, despite
these formal efforts, a significant
number of Americans nevertheless
fail in practice to enjoy the full
measure of the same opportunities
and freedoms that are simply taken
for granted by so many of us who
are more privileged than most.
Whether we intend that disparity or

not is, again, not the point—it nev-
ertheless constitutes a systemic fail-
ure of all Americans. That it dispro-
portionately burdens Americans of
color makes it racist in fact.

EVERARD A. MARSEGLIA JR.
Houston

When ultraleft progressives con-
spire among themselves to label ev-
eryone a racist who dares to speak
or act against the orthodoxy that
the left themselves define, that is
the very definition of racism and,
yes, it is systemic.

DAVE ERCHULL
Tucson, Ariz.

In my city, Charlotte, N.C., 24% of
black third-graders can read at
grade level, compared with a still
appallingly low 39% for this age
group as a whole. But in schools
where the majority of children are
black or Hispanic, that number falls
to as low as 9%.

Further, across the country, the
high rate of incarceration of black
men illustrates systemic racism in
legal institutions. According to
Bryan Stevenson of the Equal Jus-
tice Initiative, one in three black
men born in 2001 will end up in
jail, compared with one in 15 people
in the population as a whole. This is
largely because, according to the
NAACP, black people are six times
more likely than white people to be
imprisoned for the same crime, like
drug use, even though both groups
consume illegal drugs at roughly the
same rate.

In regard to health care, CDC
data note that black women are
three times more likely to die from
pregnancy-related causes than white
women. So, while it is true, as Mr.
Connerly points out, that the law
provides for equality regardless of
race, gender or religion, the data
confirm the existence of insidious,
systemic discrimination in the U.S.

TANYA GUYATT
Charlotte, N.C.
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More Capitalism, Less Government Fiddling
It would be difficult to overesti-

mate the importance of the article
“The Rescues Ruining Capitalism”
by Ruchir Sharma (Review, July 25).
Its title sums up its central thesis:
An endless flood of printing-press
money has “undermined the dynam-
ics of the free market,” sapping pro-
ductivity growth and entrepreneur-
ship and increasing inequality.

That corrosive trend has long
been evident in the U.S. The presi-
dent and his team like to pretend
that our economy was in great
shape before the coronavirus struck,
but that is a gross exaggeration. In
the main, we’ve had an economy in
which huge deficit spending and
money creation inflated asset prices,
with relatively little impact on the
real economy. What should have
been done if the goal wasn’t just to
make things look good on the sur-
face? Most economists would say
that deficit spending—appropriate
when an economy is sinking—
needed to be trimmed in a period of
recovery.

Few doubt that when faced by a
disastrous combination of raging
pandemic and economic breakdown,
governments have no choice but to
pour out more money and credit in
the hope of staving off utter col-

lapse. Still, we cannot postpone en-
tirely thinking about the price we
will have to pay for our mountain of
debt, and the damage which our in-
terventions have done to the opera-
tion of free markets. Beyond that,
we need to go from “socialism for
the rich” to policies which narrow
wealth inequality, incentivize pro-
ductive investment and tackle a host
of critical problems in our society.

IRWIN SHISHKO
Delray Beach, Fla.

The U.S. economy is in a serious
mess today. After 10 years of bottle-
feeding Wall Street, the Federal Re-
serve has reduced our financial mar-
kets to zombies. Even before the
pandemic the economy was hooked
on constant fiscal stimulus, like a
dope addict on cocaine. Now the
congressional response to the pan-
demic has added a couple more tril-
lion dollars to the national debt
with no end in sight. Corporations
and the general public are living
and drowning in debt in a weaken-
ing market. On top of all that, the
total failure of our national re-
sponse to the pandemic has cast a
pall over the whole population. We
desperately need to find a way out
of this mess before our almighty
dollar collapses and hyperinflation
takes over.

ROBERT BLACKMAN
Isle of Palms, S.C.

We May All Be Day Traders,
But Very Few Are Winners

Regarding: “Everyone’s a Day
Trader Now” (Exchange, July 25): I
recently retired from the agriculture
business, where I traded in both
cash and futures markets for over
40 years. Here are the keys to trad-
ing success: 1) You must understand
the fundamentals of your market. 2)
Your information flow must be
equal to or better than the competi-
tion. 3) You must be able to recog-
nize the underlying reasons for
what is happening in the market. 4)
It is very helpful if you can trade a
large book, so that you can both
hold a core position, and then trade
several hundred contracts either of-
fensively or defensively around the
core position—to defeat the algo-
rithms. 5) Patience: algorithms are
stubborn, and sometimes it takes
several days or a week before a
trade can be reversed “in the
money.”

I am quite certain that none of
the new day traders can put to-
gether these five elements. In fact, I
would be surprised if they possess
even one. In which case I would es-
timate their chances of long-term
success as pretty much zero.

RAY MARTIN
Ridgefield, Conn.

Pepper ...
And Salt

U.S. and Turkey: Different
Takes on Religion, Politics

Regarding Charlotte Allen’s “Tur-
key Retreats From Modernity”
(Houses of Worship, July 24): In Tur-
key a former cathedral is altered and
repurposed as a mosque, in the U.S.,
monuments are removed, renamed
and defaced. In both places the secu-
lar is being swept aside. In Turkey,
religion is politics. In the U.S. politics
is religion.

BILL DOUGLAS
Medford, Mass.

Read Joe Biden’s Lips: New Taxes

J oe Biden is a heavy favorite to be the next
President, yet themedia have barely paid
attention to what he will do if he wins.

We’ll try to fill that knowledge
gap in the coming weeks, and
a good place to start is his pro-
posal for tax increases ofmore
than $3 trillion over a decade.
Let’s examine the unfine print:

• Individual incomes:Raise
the topmarginal rate to 39.6%, from37%. Repeal
the $10,000 cap on the deduction for state-and-
local taxes, giving a bigger break to places like
San Francisco and New York. But limit the tax
benefit of itemized deductions to 28% of face
value, hitting higher earners.

• Payrolls:Apply a 12.4% Social Security tax,
split between workers and their employers, to
all income over $400,000,with no cap. The cur-
rent payroll tax comes off after $137,700 of in-
come, but underMr. Biden’s plan the levywould
be limitless. Nomore polite fiction of Social Se-
curity as an “earned” benefit.

Economists say the payroll tax fallsmainly on
workers, even though half is purportedly “paid”
by employers. All together, includingMr. Biden’s
39.6% rate on income, the federal government’s
topmarginal tax on laborwould be higher than
50%. Factor in state income taxes—California’s
13.3% top rate or New Jersey’s 10.75%—and the
marginal rate would hit the 60s.

•Capital gains: For those earningmore than
$1million, tax capital gains anddividends as reg-
ular income, at the new top rate of 39.6%. That’s
almost double the current top rate of 23.8%, in-
cluding theObamaCare surtax. Capital gains ha-
ven’t been taxed as heavily as Mr. Biden pro-
poses since the bad old 1970s.

Who knows if it’ll stop there. Last year the
ranking Democrat on the Senate Finance Com-
mittee, Oregon’s RonWyden, suggested taxing
unrealized gains, before the investor sells, us-
ing a mark-to-market scheme. The wealthy
would pay taxes each year on their paper gains,
though there are a host of problems, like how
they’d value illiquid assets and if they’d get a
refund when the market subsequently fell
(don’t count on it).

• Estates: Repeal stepped-up basis at death.
This couldmean slapping capital-gains taxes on
the dearly departed. Or the property received by
heirswould arrivewith taxable capital gains hid-
den inside, and no adjustment for inflation.Mr.
Biden hasn’t saidwhat he’d do to the estate tax,
currently set at 40%, above an individual exemp-
tion of about $11.6million. But his new pal Ber-
nie Sanders wants to lower the exemption to
$3.5 million and lift rates up to 77%.

• Corporate incomes: Raise the rate to 28%,
from21%. To see how thiswould compare glob-
ally, add America’s state taxes on corporate in-
come: up to 8.84% in California or 9.5% in Illi-
nois. Last year theEuropeanUnion’s average top
statutory rate was 21.8%. Don’t be surprised if
U.S. companies return to the pre-Trumppattern
of moving their headquarters overseas.

•Corporateminimum:Put a 15%minimumtax
on the “book income” of businesses with $100
million in profits.Mr. Biden’s campaign said last

year it would affect about 300
companies, though draining
their capital could slow down
America’s economic dynamos.

• Foreign earnings: Since
Mr. Biden’s other tax increases
would raise the business in-

centives to shift income abroad, double to 21%,
from 10.5%, theminimumtax on “global intangi-
ble low tax income.”

•Tax credits:Create or expand a plethora of
tax credits: a new refundable and “advanceable”
$15,000 “downpayment tax credit for first-time
homebuyers”; $8,000 for “child and dependent
care”; $5,000 for “informal caregivers”; $5,000
for “hiring a personwith a disability”; a low-in-
come renter’s tax credit “designed to reduce rent
and utilities to 30% of income.”

Also: the Earned IncomeTaxCredit; aManu-
facturing Communities Tax Credit; the Low-In-
comeHousing Tax Credit; theNewMarkets Tax
Credit; theWorkOpportunityTaxCredit; the so-
lar Investment Tax Credit; “tax credits for resi-
dential energy efficiency”; and a restoration of
“the full electric-vehicle tax credit.” Mr. Biden
would lard the IRS codewith spending and sub-
sidies for favored businesses and behavior. This
would allocate investment based on politics
rather than economic returns, as companies look
for ways to reduce their overall tax rates.

i i i

Mr. Biden has said he won’t raise taxes on
anybodymaking under $400,000 a year. In 2016
HillaryClintonmade that pledge at $250,000. Ei-
ther way, it’s a mirage. Higher corporate taxes
are inevitably paid by workers in lower wages,
or by shareholders (including pension funds) in
lower returns on their investments.

Revenue estimates forMr. Biden’s tax agenda
vary, from$4 trillion over a decade to $3.2 tril-
lion, after accounting for how itwould shrink the
economy. But analysts confirm the phoniness of
Mr. Biden’s pledge. Over the long run, the Tax
Foundation said inApril, hismain tax proposals
would lower after-tax incomes for everyquintile,
including 1.4% for the middle class.

AnAmericanEnterprise Institute study from
Juneassumed that a fifth of thehigher corporate
tax would fall on workers “in the form of lower
compensation.” If so, taxpayers in the80%to90%
decile, earning around $170,000 to $248,000,
would carry an additional $725 tax burden in
2021, on average. For those in the 90% to 95%
range, earning less than $353,000, the figure
wouldbe$1,368. “Overall,” the report says, “24.7
percent of new tax revenue in 2021would come
from the bottom 99 percent of taxpayers.”

That’s beforeMr. Biden has to figure out how
to pay for the full spending agenda he is laying
out for the left. He claims his tax proposals will
soak only the affluent, but they won’t raise
nearly enoughmoney to finance all of his plans.
In the end everyone will pay.

More than $3 trillion in
new levies on incomes,
payrolls and more.

Obama’s Filibuster Swipe

A nticipating a November romp, promi-
nent Democrats have been dropping
hints that they’d scrap the filibuster for

legislation if theywin the Sen-
ate. Would they really make
such a polarizing move? Any
doubt was eliminated Thurs-
day when President Obama,
speaking at the funeral for
Congressman and civil-rights
leader John Lewis, described the filibuster as
a “Jim Crow relic” that should be eliminated if
it gets in the way of Democratic voting legisla-
tion or admittingWashington, D.C., and Puerto
Rico as states.

By requiring 60 votes, the filibuster gives
Senators in theminority a say in legislation and
differentiates the upper chamber from themore
partisanHouse of Representatives. Segregation-
ists did use the filibuster to block civil-rights leg-
islation in the 1950s, though that alsomeant that
when strong legislation finally passed in the
1960s it was backed by durable majorities. In
2017most Senate Democrats signed a letter sup-
porting the filibuster because “we are stead-
fastly committed to ensuring that this great
American institution continues to serve as the
world’s greatest deliberative body.”

Republicans kept the legislative filibuster in-
tact when Democrats were a minority. But in a
Democratic-controlled Senate, expect institu-

tional arguments to wilt under the racism
charge Mr. Obama previewed. The logic goes
like this: Adding states to the U.S.—or, say,

packing the courts—is ex-
pected to increase Democratic
political power. Republicans
are the modern-day obstacle
to liberal policies, and there-
fore by definition the oppo-
nents of civil rights. There-

fore, supporting the filibuster perpetuates the
legacy of Jim Crow.

WithMr. Obama’s blessing this will become
conventional wisdom among liberal intellectu-
als, and woe betide a Democrat who disagrees.
Centrist Democrats won’t survive primaries if
they support the filibuster, and our guess is that
even West Virginia’s Joe Manchin, who last
week pushed back against the anti-filibuster
drive, won’t stand in the way if he is the deci-
sive 50th vote.

The filibuster is not embedded in the Consti-
tution, and amajority can lawfully eliminate it.
But voters should be aware of what they are
getting when they pull the lever for Democratic
Senate candidates—a legislature that may be
unconstrained by institutional norms that have
checked both parties for decades. The door to
radicalism is getting busted wide open, and
Americans of both parties may not like what
comes out the other side.

He frames it as racist.
That will end debate
among Democrats.

The TikTok of Competition

T he news Friday thatMicrosoft is in talks
to buy the U.S. operations of TikTok, the
Chinese-owned video app,may be an ex-

ample of the market increas-
ing business competition and
solving a political problem at
the same time.

The political issue is the
TrumpAdministration’s loom-
ing decision to ban TikTok
from the U.S. or force its Chinese owner, Byte-
Dance, to divest the app that is popular with
American children. The grounds would be con-
cern about Communist Party collection of data
on U.S. users, and it’s not a crazy worry given
China’s averred policy of “civil-military fusion.”
The Party can demand and get anything it
wants from any company.

AMicrosoft purchase would let TikTok oper-
ate in the U.S., a market it doesn’t want to lose.
ByteDance would presumably get some return

on the sale, and President Trumpwouldn’t have
to take the heat for banning an app thatmillions
of Americans use.

Microsoft would get an-
other social-media business,
following its purchase of
LinkedIn, to compete with the
other tech giants. For some
reason, Microsoft was spared
the hazing that Amazon, Ap-

ple, Facebook and Google received this week on
Capitol Hill. Yet its market capitalization is
$1.55 trillion after Friday’s market close, more
than Google’s and Facebook’s and barely behind
Amazon’s $1.58 trillion.

Microsoft has the resources to invest in Tik-
Tok and offer competition to Facebook, Snap
and perhaps Google’s YouTube. One reality
missed by the calls for breaking up the tech gi-
ants is how much competition they face from
one another. This could be another example.

AMicrosoft purchase
could solve a political
and business problem.

REVIEW & OUTLOOK
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merly of his party, want to burn the
whole thing down—level the party,
salt the earth where it stood, remove
Republican senators, replace them
with Democrats.

This strikes me as another form of
nihilism. It’s bloody-minded and not
fully responsible for three reasons.

First, it’s true that the two-party
system is a mess and a great daily
frustration. But in the end, together
and in spite of themselves, both par-
ties still function as a force for unity
in that when an election comes,
whatever your disparate stands, you
have to choose whether you align
more with Party A or Party B. This
encourages coalitions and compro-
mise. It won’t work if there are four
parties or six; things will splinter, the
system buckle. The Democratic Party
needs the Republican Party, needs it
to restrain its excesses and repair
what it does that proves injurious.
The Republicans need the Democrats,
too, for the same reasons.

Second, if the Republicans lose the
presidency, the House and the Senate
in November, the rising progressives
of the Democratic Party will be em-
boldened and present a bill for collec-
tion. They’ll push hard for what they
want. This will create a runaway

train that will encourage bad policy
that will damage the nation. Republi-
cans and conservatives used to worry
about that kind of thing.

Third, Donald Trump is burning
himself down. Has no one noticed?

When the Trump experience is
over, the Republican Party will have
to be rebuilt. It will have to begin
with tens of millions of voters who
previously supported Mr. Trump. It
will have to decide where it stands,
its reason for being. It won’t be
enough to repeat old mantras or for-
mulations from 1970 to 2000. It’s
2020. We’re a different country.

A lot is going to have to be re-
thought. Simple human persuasion
will be key.

Rebuilding doesn’t start with fires,
purges and lists of those you want
ejected from the party.

Many if not most of those calling
for burning the whole thing down are
labeled “Never Trump,” and a lot of
them are characterologically quick to
point the finger of blame. They’re aim-
ing at Trump supporters in Congress.
Some of those lawmakers have aban-
doned long-held principles to show
obeisance to the president and his
supporters. Some, as you know if you
watched the supposed grilling of tech

Burn the Republican Party Down?
who came to see that all they
had to do to endure was talk,
not legislate, because legis-
lating involves compromise
and, in an era grown polar
and primitive, compromise is
for quislings.

He came from a spirit of
frustration among a sizable
segment of the electorate
that, in time, became some-
thing like a spirit of nihilism.
It will be a long time repair-
ing that, and no one is sure
how to.

And here, in that perfect
storm, was Mr. Trump’s sim-
ple, momentary genius. He
declared for president as a
branding exercise and went
out and said applause lines,
and when the crowd cheered,
he decided “This is my program,” and
when it didn’t cheer, he thought,
“Huh, that is not my program.” Some
of it was from his gut, but most of it
was that casual. After the election a
former high official told me he ob-
served it all from the side of the
stage. This week the official said that
after a rally, on the plane home, all
Mr. Trump and Jared Kushner would
talk about was the reaction. “Did you
see how they responded to that?”

The base, with its cheers, said they
weren’t for cutting entitlement bene-
fits. They were still suffering from
the effects of 2008, and other things.
They weren’t for open borders or for
more foreign fighting. They were for
the guy who said he hated the elites
as much as they did.

The past four years have produced
a different kind of disaster, one often
described in this space. The past six
months Mr. Trump came up against
his own perfect storm, one he could
neither exploit nor talk his way past:
a pandemic, an economic contraction
that will likely produce a lengthy re-
cession, and prolonged, sometimes
violent national street protests. If the
polls can be trusted, he is on the
verge of losing the presidency.

Now various of his foes, in or for-

titans this week, are just idiots.
But Never Trumpers never

seem to judge themselves.
Many of them, when they
were profiting through past
identities as Republicans or
conservatives, supported or
gave strategic cover to the
wars that were such a calam-
ity, and attacked those who
dissented. Many showed no
respect to those anxious
about illegal immigration and
privately, sometimes publicly,
denounced them as bigots.
Never Trumpers eloquently
decry the vulgarization of
politics and say the presi-
dency is lowered by a man
like Mr. Trump, and it is. But
they invented Sarah Palin and
unrelentingly attacked her

critics. They often did it in the name
of party loyalty.

Some Never Trumpers helped cre-
ate the conditions that created Presi-
dent Trump. What would be helpful
from them now is not pyromaniac
fantasies but constructive modesty,
even humility.

The party’s national leaders and
strategists don’t have a lot to be
proud of the past few decades. The
future of the party will probably bub-
ble up from the states.

But it matters that the past six
months Mr. Trump has been very
publicly doing himself in, mismanag-
ing his crises—setting himself on fire.
As long as that’s clear, his supporters
won’t be able to say, if he loses, that
he was a champion of the people who
was betrayed by the party elites, the
Never Trumpers and the deep state:
“He didn’t lose, he was the victim of
treachery.”

Both parties have weaknesses. Lib-
erals enjoy claiming progress that
can somehow never quite be quanti-
fied. Conservatives like the theme of
betrayal.

It will be unhelpful for Republi-
cans, and bad for the country, if
that’s the background music of the
party the next 10 years.
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W here did Donald
Trump come from?
Where is the GOP go-
ing? Should the whole
thing be burned

down? A lot had to go wrong before
we got a President Trump. This fact,
once broadly acknowledged, has got-
ten lost, as if a lot of people want it
forgotten.

Mr. Trump’s election came from
two unwon wars, which constituted a
historic foreign-policy catastrophe,
and the Great Recession, which those
in power, distracted by their mighty
missions, didn’t see coming until it
arrived with all its wreckage. He
came from the decadeslong refusal of

both parties’ leadership to respect
and respond to Americans’ anxieties,
from left and right, about illegal im-
migration. He came from bad policy
and bad stands on crucial issues.

He came from the growing real-
ization of on-the-ground Americans
that neither party seemed to feel any
particular affiliation with or loyalty
to them, that both considered them
lumpen bases to be managed and
manipulated. He came from the great
and increasing social and cultural
distance between the movers and
talkers of the national GOP, its strat-
egists, operatives, thinkers, pundits
and party professionals, and the
party’s base. He came from algo-
rithms that deliberately excite, di-
vide and addict, and from lawmakers

It would damage the
country, and those who
say yes bear some blame
for the president’s rise.

DECLARATIONS
By Peggy Noonan

OPINION

In the Mood for UFOs?
UFOs—unidenti-
fied flying ob-
jects—exist. Ever
since the Navy con-
firmed the authen-
ticity of leaked
cockpit videos
showing unex-
plained encounters
with speedy flying
thingamajigs, the
conversation has

changed. Retired Sen. Harry Reid
has taken a victory lap for funding,
since 2007, a secret Pentagon re-
search office devoted to UFO-related
questions. In the leaked videos from
2004 and 2015, Navy pilots observe
objects in the atmosphere maneu-
vering with otherworldly agility.
Sen. Marco Rubio and others fret
about such technologies being in the
hands of Russia or China.

This has lent military urgency to
the UFO question while only compli-
cating the nagging mysteries. Inter-
stellar distances are insuperably
vast. Would an alien civilization
with technology capable of bridging
these distances do so using anything
recognizable to us as a “vehicle,”
conveniently conforming to Holly-
wood expectations of a UFO?

Alternatively, on our small,
closely monitored planet, could a
nation, company or billionaire create
an industrial base to build super-ad-
vanced aircraft without being de-
tected? Books have also suggested
they were built by humans in the
distant future. After all, the best ar-
gument that mankind or its android
progeny will never develop time
travel has been the question: Where
are visitors from the future? Maybe
these UFOs are our answer.

Yet another possibility has been
proposed: The U.S. government has
manufactured this discussion itself
to test the groundwork for revealing
that an alien civilization has been
detected by the means convention-
ally assumed, via radio waves.

The New York Times, since the
Navy videos leaked in 2017, has led
the reporting, revealing the exis-
tence of a Pentagon program and its
successor program to investigate
UFO-related questions. Last week,
reporters Ralph Blumenthal and Les-
lie Kean went further. For the first
time, they cited speculation among
“former officials and scientists with
security clearances” that “objects of
undetermined origin have crashed
on earth with materials retrieved for
study.”

Uh huh. Unfortunately, unex-
plained phenomena tend to remain
so because nobody has an incentive
to track down an explanation that
will likely prove, in the words of
Sen. Rubio, “boring.” Newspapers
around the English-speaking world

have been reminding us, in light of
the Times stories, that locals have
long reported unexplained lights in
the sky. Radar and cockpit infrared
cameras can suffer glitches. For ev-
ery military flight, thousands of ci-
vilian flights take to the air, and ev-
ery passenger has a high-definition
video camera. Yet UFOs apparently
avoid civilian traffic lanes. The lat-
est murmur about alien crash de-
bris may also arise from a familiar
phenomenon: ex-officials with secu-
rity clearances hinting at occult
knowledge they don’t actually pos-
sess.

The investigative website the In-
tercept as well as Popular Mechanics
have raised questions about Luis Eli-
zondo, the alleged “whistleblower”
behind the Pentagon-UFO stories.
Pentagon spokesmen have repeat-

edly denied that the former intelli-
gence underling ever headed the of-
fice he claims to have headed. Mr.
Elizondo and a few colleagues, since
leaving government, have been busy
promoting UFO-related ventures, in-
cluding a History Channel show.

Getting back to the distance prob-
lem: Humans have been broadcast-
ing radio waves for a hundred years,
reaching a tiny portion of our gal-
axy, which is at least 170,000 light
years across. If an alien civilization
had technology to detect such activ-
ity, it still would have to occupy the
same 0.000018% of the galaxy as us
to know we exist. Even if our own
technical civilization lasts thousands
of years, we’d be extraordinary lucky
to be alive and listening at the mo-
ment when another technical civili-
zation, also lasting thousands of
years, sent its emanations our way.
And by the time we heard from
them, the senders would likely be
extinct.

Leaked documents suggest that
much of Mr. Reid’s $22 million went
to produce “technical papers” to
sidestep or distract from the barri-
ers to belief, on subjects such as
wormholes and warp drive, the
number of intelligent species that
statistically might exist in the gal-
axy, the injuries people might suffer
in UFO encounters. To those looking
to make a business out of fomenting
belief in alien visitations, time and
distance remain the great buzzkills.
For anyone raised on Mr. Spock,
they produce life’s cruelest disap-
pointment. Our galaxy, let alone the
universe, is full of wonders that no
human being will ever know about.
And many that we could know about
we won’t unless we take Elon Musk’s
advice and expand humanity’s sur-
vival chances beyond our single
planet and civilization.

In the meantime, humans are
both a lying and a self-deluding spe-
cies. We are going through a partic-
ular bout of both right now.
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How Chinese Officials Hijacked My Company

P resident Trump said last
month that talks for a phase 2
trade agreement with China

were on the back burner. If they re-
sume, it is more important than ever
that any deal protect American com-
panies and their intellectual property
from theft by China. My experience
doing business in China shows the
lengths to which the Chinese govern-
ment will go to steal American intel-
lectual property.

My story began in 2016, when I
entered a joint venture with the gov-
ernment of Rugao, a city in Jiangsu
province with a population of 1.4 mil-
lion. Rugao needed expertise to start
an automotive manufacturing com-
pany that would create jobs.

I would bring experience, design,
engineering and related technologies
developed over my 40-year career in
the automotive industry building
race cars and high-performance
street cars. My contributions to the
deal were valued at $800 million,
and I would maintain a majority
stake in the new company along with
my American partners. Rugao would
bring $500 million in capital and
$600 million in subsidized loans over
three years to fund manufacturing
sites and operations, and receive a
minority stake.

The deal was a sham. It was a trap
designed to secure my intellectual
property, then use intimidation tac-
tics and lies to nullify the agreement
and seize control.

The first few years of the venture,
named Jiangsu Saleen Automotive
Technologies, were relatively

smooth. I contributed three well-de-
signed, well-engineered vehicles,
hired staff, set up supply chains and
launched marketing. The Rugao gov-
ernment contributed some of the
promised capital, but nowhere near
the amount needed to get operations
up and running at scale.

I would later find out that while I
was busy fulfilling my end of the bar-
gain, the joint venture applied for 510
Chinese patents for my designs, tech-
nologies, trade secrets and engineer-
ing developments. Most of the patent
filings didn’t even list me as the in-
ventor. With many of these Chinese
patents approved, Rugao was ready to
take over the joint venture and steal
the intellectual property.

Rugao is now claiming the initial
valuation of my contributions was
based on false information. But the
city government itself requested,
verified and accepted the valuation,
picking at the outset three separate
firms to conduct independent ap-
praisals. The government never con-
tested any of what these reviews
found. In the past three months, Ru-
gao has demanded the valuation
companies say their findings were
based on false information.

You could ask Grace Yin Xu about
this—if you could find her. Grace is a
Chinese national who serves as the
director of corporate affairs for Ji-
angsu Saleen. In the early stages of
the deal Grace was a liaison between
the joint venture and the valuation
firms. Chinese law enforcement re-
cently instructed Grace to say that
my business partner provided false
information and embezzled money.
She refused to lie. She entered a gov-
ernment building in Rugao on the
morning of June 22 and hasn’t been
heard from since.

Rugao law enforcement also de-
tained Frank Sterzer, our vice presi-
dent of manufacturing, for intimida-
tion on June 29. Frank, a German
citizen, was released after six hours
with no explanation for the detention
after he managed to contact the Ger-

man Embassy using a cellphone the
police forgot to confiscate.

Though my colleagues refused to
lie, the government has convinced
one of the three evaluation firms to
do so. The Shanghai Wanlong Asset
Appraisal Co. issued a public state-
ment denying it performed a valua-
tion report at all, and the govern-
ment used that statement to declare
the reports were fabricated. The gov-
ernment has also levied bogus em-
bezzlement charges against my part-
ners and me over money used to
fund vehicle development—payments
the government knew about and ap-
proved before they were made.

China’s aggressive theft of intel-
lectual property is well documented.
In a 2019 survey of the CNBC Global
CFO Council, 1 in 5 North American
corporations said China had stolen

their intellectual property within the
past year. By one estimate this steal-
ing costs the American economy
$600 billion annually.

China can no longer go unchecked.
The U.S.-China trade deal must in-
clude protections for American com-
panies and consumers, who ultimately
will pay the price for Beijing’s theft.
The Trump administration should
have the power to deny access to U.S.
consumer and capital markets to for-
eign entities found to be directly ben-
efiting from the theft of American in-
tellectual property.

The U.S. should also deny thieves
access to banking systems and re-
quire the Securities and Exchange
Commission to judge whether a
company’s use of stolen intellectual
property is a material condition that
should be publicly reported. In addi-

tion to blocking such goods from
the U.S. market, Congress should
pass legislation to block banks, in-
vestment companies and other fi-
nancial institutions and stock ex-
changes from using asset valuation
reports prepared by any Chinese as-
set valuation firms. These reports
are easily manipulated by the Chi-
nese government.

Such measures may not be enough
to protect my 40 years of work and
the brand I have built. But it isn’t too
late for other American entrepre-
neurs whose livelihoods are at stake.
Congress, and the Trump administra-
tion should send a clear message to
China: If you want to be in the race,
play by the rules.

Mr. Saleen is a retired race car
driver and founder of Saleen Inc.

By Steve Saleen

A joint venture applied to
Beijing for patents on 510
of my designs, without
notifying or crediting me.

.
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South Korea and Japan deal with an
unusual number of injuries when
they came back after time on pause.
The day before the New York Mets’
season-opener, general manager
Brodie Van Wagenen said that
“soft-tissue injuries at a time when
we ramped up quickly has a possi-
bility of being a reality.” It’s why
MLB has started the year with 30-
men rosters instead of 26, giving
managers more arms in their arse-
nal to limit workloads.

They’ve taken full advantage.
Through Thursday, starting pitchers
had averaged just 76 pitches a
game. Just nine pitchers had topped
100 pitches in a game, led by Scher-
zer with 112.

Over the first week of last sea-
son, starting pitchers averaged
about 87 pitches a game.

“The fact that there have been
some pitching injuries around the
league so far makes us want to be
even more cautious and not push
pitchers too far past what they’re
built up to handle,” San Francisco
Giants manager Gabe Kapler said,
echoing a sentiment shared around
baseball.

But to this point, it hasn’t been
enough, resulting in an unsettling
possibility: Between the coronavirus
and muscle strains, the 2020 base-
ball season might not be deter-
mined by who plays best—but who
has the most players physically able
to compete.

everything stopped, and players
scattered to their homes, where
they had varying abilities to stay
sharp. With little to guide them,
even pitchers able to throw off a
mound had no road map to deter-
mine how fresh they should keep
their bodies during a hiatus with no
set end date.

Once everything started up
again, teams were forced to move
fast. “Summer camp” lasted about
three weeks, meaning pitchers
weren’t anywhere near as ready as
they normally would be. On the eve
of opening day, Nationals ace Max
Scherzer described the possibility
of pitcher injuries as “a real con-
cern.”

“The pitchers need that extra
time,” Houston Astros manager
Dusty Baker said. “This has been
abbreviated, and you see it. It’s all
around baseball. It’s everywhere.”

Baker’s pitching staff might be
the epicenter. In addition to Ver-
lander, pitchers Brad Peacock
(shoulder soreness) and Austin
Pruitt (elbow inflammation) are
both on the injured list, while Chris
Devenski and Ryan Pressly are also
both dealing with elbow soreness.
The Astros’ staff is so depleted that
entering Friday, they had already
had seven different pitchers make
their major-league debuts this sea-
son.

Teams around baseball saw the
professional leagues in Taiwan,

BY JARED DIAMOND

played their first game of the
NBA restart in an empty Walt
Disney World arena on Friday
night—not that it’s been hard
for Boban Marjanovic to keep
busy inside the bubble.

We’ve seen Boban on a
fishing boat. Boban on a pick-
leball court. Boban on a bus
dancing by himself. Boban on
a chair playing Ms. Pac-Man.
Boban appears to be every-
where doing everything. (“I
spoke to Boban,” a team
spokesman said in response
to an interview request. “He
asked if he could call you to-
morrow instead because he
has a cornhole tournament to
play in after practice.”)

Marjanovic is an ebullient
character in a league that re-
wards personality, and it’s not
simply because of his phe-
nomenal size. He might very
well be the NBA’s most be-

loved player and teammate.
But the chances of Marjanovic
having a career game at the
exact moment the league was
shutting down were Bobanic.

He soon found himself
searching for a place to keep
in shape during the pan-
demic. He didn’t have to look
far. When his family moved to
Dallas this season, Mar-
janovic’s wife built a home
gym for herself. “I never
knew in my life that I would
use it, too,” he said.

But she had stocked the
Marjanovic abode with every-
thing he needed: barbells,
dumbbells, kettlebells and
enough workout equipment to
charge for a membership.
There was just one thing that
was slightly different from an
NBA team facility.

“Everything is pink,” he
said.

Reynaldo López, above, exited with shoulder soreness. Justin Verlander, left, was diagnosed with a forearm strain.

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 58 r 69 57 c
Atlanta 92 73 pc 89 73 pc
Austin 99 73 c 97 73 s
Baltimore 86 74 t 94 75 pc
Boise 100 65 pc 101 65 s
Boston 82 71 s 83 74 t
Burlington 87 69 s 83 71 t
Charlotte 94 73 pc 92 71 pc
Chicago 83 68 pc 82 65 pc
Cleveland 80 70 t 79 65 t
Dallas 91 70 pc 94 74 s
Denver 89 59 s 83 57 c
Detroit 80 69 pc 76 64 t
Honolulu 89 72 pc 88 75 pc
Houston 93 77 t 94 77 pc
Indianapolis 76 63 t 74 64 t
Kansas City 82 66 c 78 61 t
Las Vegas 112 84 s 110 80 s
Little Rock 84 66 c 87 68 s
Los Angeles 91 66 s 85 64 pc
Miami 89 80 r 92 80 r
Milwaukee 79 67 pc 79 64 c
Minneapolis 81 63 c 74 56 sh
Nashville 85 67 t 85 66 pc
New Orleans 91 79 t 90 79 t
New York City 86 74 s 85 76 t
Oklahoma City 86 64 pc 86 64 c

Omaha 84 63 t 79 60 pc
Orlando 91 77 r 87 77 r
Philadelphia 87 74 pc 92 76 t
Phoenix 112 92 s 110 89 s
Pittsburgh 79 70 t 83 65 t
Portland, Maine 84 67 s 82 71 c
Portland, Ore. 83 61 c 86 63 pc
Sacramento 98 58 s 96 60 s
St. Louis 80 65 t 83 67 pc
Salt Lake City 103 72 s 102 73 s
San Francisco 72 57 pc 71 58 s
Santa Fe 87 58 t 85 56 t
Seattle 78 60 pc 81 62 pc
Sioux Falls 78 61 t 76 56 s
Wash., D.C. 87 77 t 94 75 pc

Amsterdam 76 60 t 70 55 pc
Athens 98 79 s 93 76 s
Baghdad 114 83 pc 115 84 pc
Bangkok 93 78 t 90 79 t
Beijing 94 75 t 90 74 t
Berlin 84 64 pc 77 59 t
Brussels 82 59 t 74 55 pc
Buenos Aires 65 57 pc 67 54 t
Dubai 113 93 pc 110 93 pc
Dublin 65 51 pc 63 48 pc
Edinburgh 66 51 pc 63 48 pc

Frankfurt 93 66 pc 82 59 t
Geneva 92 66 t 76 62 t
Havana 87 75 t 88 74 t
Hong Kong 89 81 r 87 80 sh
Istanbul 89 71 s 85 71 s
Jakarta 92 74 pc 92 76 pc
Jerusalem 87 66 s 86 70 s
Johannesburg 70 42 pc 70 43 pc
London 78 55 pc 75 56 pc
Madrid 102 68 s 98 68 s
Manila 86 77 r 87 79 c
Melbourne 64 50 s 63 49 pc
Mexico City 72 57 t 75 56 sh
Milan 96 73 s 89 69 pc
Moscow 67 54 sh 67 50 r
Mumbai 88 78 t 88 80 t
Paris 87 61 pc 79 58 pc
Rio de Janeiro 75 65 s 74 63 s
Riyadh 116 92 pc 116 93 pc
Rome 92 71 s 89 70 s
San Juan 89 78 pc 88 78 t
Seoul 79 75 r 79 76 t
Shanghai 95 82 pc 95 81 pc
Singapore 88 79 pc 89 80 pc
Sydney 66 45 s 65 47 pc
Taipei City 99 81 s 98 82 s
Tokyo 84 74 pc 83 73 pc
Toronto 84 68 pc 77 64 t
Vancouver 74 56 pc 75 60 pc
Warsaw 77 53 pc 81 60 s
Zurich 91 63 t 73 58 t

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
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THERE IS NOBODY in the
NBA bigger than Boban Mar-
janovic. The last time he
played in a basketball game,
there was also nobody better
than him.

The largest man in the
league was a sight to behold.
He scored 31 points. He
grabbed 17 rebounds. He even
noticed something curious
happening around the arena
toward the end of his brilliant
game on March 11. It seemed
like tens of thousands of fans
were suddenly whispering in
disbelief.

They weren’t talking about
Boban Marjanovic.

What he didn’t know until
afterward was that the NBA
season had been suspended in
the middle of the game.

A few hundred miles away,
a player had tested positive
for the coronavirus, and the
league shut down immedi-
ately. Only the games already
in progress would be allowed
to finish—which included the
Dallas Mavericks beating the
Denver Nuggets because of
their 7-foot-4, 290-pound
center.

The greatest performance
of his NBA career happened
to be on the weirdest day in
NBA history.

“I just played one of the
best games of my life,” Mar-
janovic thought, “and now I
don’t know when my next
game is.”

It would be almost five
months later. The Mavericks

Big Star of NBA’s Weirdest Night
BY BEN COHEN

Boban Marjanovic might be the NBA’s most beloved teammate.
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Baseball’s Other Health Problem
After a long hiatus and a quick ramp-up to restarting, the sport has been ravaged by injuries
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“Obviously it was a con-
cern,” Dr. Green said. “It was
a real challenge for medical
staffs to keep these guys in
shape.”

Pitcher injuries happen all
the time, often in droves, and
it’s impossible to say for cer-
tain that this wouldn’t have
happened in a typical year.
What is clear is that none of
this is surprising. Doctors and
medical experts predicted be-
fore the season that with lim-
ited time to build up before
opening day, teams were in
danger of losing pitchers to
the exact kind of soft-tissue
injuries that have plagued
them.

“There’s no doubt that
there’s a risk that they’ll be
putting some of their higher-
level athletes into a competi-
tive environment before they
have their usual progression
to get ready for the season,”

former White Sox physician Dr. An-
thony Romeo said in an interview
on July 20, three days before the
season started. He added that it’s
critical to let pitchers progress even
more gradually into the season than
usual rather than treat this like the
beginning of a regular year.

When spring training initially
shut down in mid-March, most
starting pitchers had built up to
throwing around 70 pitches. Then

cal director, acknowledged there
have been an unusual amount of in-
juries so far, but cautioned that one
week “is not a representative sam-
ple.” He said that the league’s data
shows that the majority of soft-tis-
sue and elbow injuries usually hap-
pen within the first month of the
season, but the unprecedented
spring shutdown this year made it
difficult for pitchers to know how
to train.

T
he first full week of the
tenuous, long-delayed
Major League Baseball
season has understand-
ably revolved around the

coronavirus. After just one weekend
back on the field, a significant out-
break of cases on the Miami Mar-
lins led to the postponement of 14
games, forced six teams to rejigger
their schedules and raised serious
doubt about whether this experi-
ment can work at all.

But there’s another health-re-
lated problem exploding across the
game. It might not end the season,
but it could threaten its legitimacy
and competitive integrity. That
problem is injuries—the normal
kind.

Following a long layoff and a
quick build-up to restarting, clubs
have struggled to keep their players
healthy—primarily pitchers, a per-
sistently at-risk group.

It’s enough of a concern that
baseball is implementing a radical
rule change on the fly for the re-
mainder of 2020: Beginning Satur-
day, all double-headers will consist
of two seven-inning games, a mea-
sure designed to protect pitchers’
arms during an endlessly weird
campaign. Double-headers, a relic of
the past until now, could become
frequent as Covid-19 continues to
wreak havoc on the schedule.

“Unfortunately, not surprising,”
Chicago Cubs pitching coach
Tommy Hottovy said of the amount
of injuries. “Anytime you have a
ramp-up like this, inevitably there’s
going to be things like that that
come up.”

Clayton Kershaw of the Los An-
geles Dodgers and Stephen Stras-
burg of the Washing-
ton Nationals missed
their first outings be-
cause of back pain and
a nerve issue, respec-
tively. Kershaw’s team-
mate, Alex Wood, went
down with shoulder
inflammation, while
Mike Montgomery of
the Kansas City Royals
has a strained muscle
in his back. Reynaldo
López of the Chicago
White Sox lasted all of
two-thirds of an inning
before he exited Sun-
day’s outing with
shoulder soreness, his
fastball velocity sitting
around 92 mph, well
below his usual aver-
age of close to 96.

And those are just
the relatively minor
problems. The St.
Louis Cardinals an-
nounced Tuesday that
Miles Mikolas needs
surgery to repair a
tendon in his forearm and would
miss the rest of the year.

About 24 hours earlier, the Texas
Rangers revealed that Corey Kluber
had torn a muscle in his shoulder
and might not pitch again in 2020.
The day before that, reigning Cy
Young winner Justin Verlander was
diagnosed with a forearm strain
that will, at best, render him un-
available for weeks.

Dr. Gary Green, baseball’s medi-

.



from around $2 last week. It is the
latest company to capture investors’
attention as they scrabble to find
winners in a volatile market.

One of the largest winners from
the rebound is Kodak Executive
Chairman Jim Continenza, who
stands to gain more than $95 million
from the rebound if he exercises his
options at current prices. Those pa-
per gains would change depending
where the stock trades whenever he
decides to sell his stake.

A company spokesman said Mr.
Continenza’s potential gains haven’t
been realized and that Mr. Con-
tinenza, Kodak’s biggest individual
shareholder, believes strongly in the
company, has never sold a share of its
stock and has no intention of doing

so. As of late March, Mr. Continenza
owned 5.8% of Kodak’s shares.

The spokesman said the letter of
interest announced Tuesday doesn’t
guarantee the federal government will
make the loan. “No deal has been
completed or finalized,” he said.

Behind Mr. Continenza’s potential
gains are a series of stock options
granted in February 2019, when Mr.
Continenza became executive chair-
man. At the time, Kodak’s board
granted him options on 2.05 million
shares, with strike prices—the cost
to Mr. Continenza to convert each
option into a share—ranging from
$3.03 to $12. Kodak’s stock was trad-
ing around $3 a share in that period.

In May 2019, Kodak issued con-
PleaseturntopageB2

A sudden surge in Eastman
Kodak Co.’s stock this week has
turned a bunch of money-losing ex-
ecutive stock-option grants made in
the past two years—including some
made Monday—into a sudden per-
sonal windfall for the company’s ex-
ecutive chairman.

On Tuesday, Kodak and the U.S.
government announced a prelimi-
nary agreement under which the
firm would receive a loan to produce
drug ingredients. The news has since
led the onetime photography giant’s
share price to more than triple.

This week, the company’s stock
has risen as high as $60 a share

BY THEO FRANCIS
AND GEOFFREY ROGOW

Kodak’s Surge Turned Insiders’
Options Into Potential Windfall
Executive chairman stands to make millions from recent stock-option grants

out of $14 billion and $22 billion in-
frastructure funds, respectively.

If there is a deal, it would be sig-
nificant. Kansas City Southern had a
market value of roughly $14 billion
Friday afternoon and including debt,
the value of a bid could exceed $21
billion, some of the people said.

The bid being discussed would
likely include about $6.5 billion of
debt financing, these people said.

Kansas City Southern is the small-
est of the five major freight rail-
roads in the U.S. The company plays
a key role in U.S.-Mexico trade with
a network across both countries. Its
trains bring autos and other indus-
trial products from factories south
of the border into Texas and the
Midwest and haul American farm
goods back to Mexico. It also runs a
rail link along the Panama Canal.

Like other large railroads in North
PleaseturntopageB2

A group of big buyout investors is
considering a takeover bid for rail-
road operator Kansas City Southern
that could be valued at more than
$21 billion and mark a big bet on
U.S.-Mexico trade.

Blackstone Group Inc.’s infra-
structure arm and Global Infra-
structure Partners are together ex-
ploring a potential deal and speaking
to banks including Citigroup Inc.
about financing, according to people
familiar with the matter.

There is no guarantee they will
proceed with a formal offer or that
Kansas City Southern would be re-
ceptive. Assembling the roughly $15
billion equity check that could be re-
quired for a deal of that size would
pose significant hurdles for Black-
stone and GIP, which are investing

BY CARA LOMBARDO
AND MIRIAM GOTTFRIED

Buyout Firms Discuss Bid
For Kansas City Southern
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As the coronavirus swept through every corner of the business world,

America’s small companies, from local restaurants to Main Street stores,
were among the hardest hit. How can small employers navigate

the many questions of strategy, management, finance and leadership
that they face on the path to recovery?
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4MILLION
small businesses could
be lost entirely in 2020

ASMANYAS
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small businesses
closed or suspended
operations from April
through June this year
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and regional railroads.
With interest rates at historic

lows, institutions such as pension
funds and sovereign-wealth funds
have poured money into infrastruc-
ture-investment vehicles. They tend
to employ less debt and often
achieve lower rates of return than
traditional buyouts. Firms raised a
record $97.5 billion for infrastruc-
ture investments in 2019, up nearly
70% from 2015, according to Preqin.

Blackstone, which launched Black-
stone Infrastructure Partners in 2017
after receiving a matching commit-
ment of up to $20 billion from Saudi
Arabia’s Public Investment Fund,
said last summer it had raised $14
billion for the strategy. Its fund is
open-ended, meaning it can continue
to raise capital over time, and could
eventually be as big as $40 billion.

So far, the private-equity giant,
which has a total of $564 billion in
assets, has invested $2.8 billion via
the platform. In December, it
reached a deal to buy midstream oil-
and-gas pipeline operator Tallgrass
Energy LP for about $4 billion.

With $69 billion in assets, GIP is
one of the world’s largest infrastruc-
ture investors. Its current $22 billion
fund set a record for size when it
was announced last year.

In June, the firm joined Brook-
field and others in a $10 billion in-
vestment in gas pipelines operated
by Abu Dhabi National Oil Co.

—Paul Ziobro
contributed to this article.

THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

AMAZON.COM INC.
Big tech keeps getting bigger despite concerns
about size and influence. Amazon.com, Facebook
Inc. and Apple Inc. delivered soaring quarterly
sales and profit Thursday, highlighting the resil-

iency of their operations during the pandemic. The re-
sults came a day after their CEOs faced scrutiny from
Congress about their business practices. Amazon shares
gained 3.7% Friday.

�
AMZN
3.7%

PERFORMANCEOF TECH STOCKS THIS PASTWEEK
Source: FactSet
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David Cote
Chairman, Vertiv Holdings Co.
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Hank Paulson
Former Goldman Sachs

CEO and Treasury Secretary

Erskine Bowles
Former White House

Chief of Staff

Ram Charan
Business Consultant

and Author

Valerie Jarrett
Former Senior White
House Advisor

PERSONAL BOARD OF DIRECTORS
The trusted advisers of top business leaders

ALTRIA GROUP INC.
Smoking is making a come-
back. Marlboro maker Altria
said Tuesday that Americans
are lighting up more during
the pandemic, enough to
slow the yearslong decline in

U.S. cigarette sales. People are spend-
ing more on cigarettes as they spend
less on travel and entertainment, Chief
Executive Billy Gifford said, while stim-
ulus checks and unemployment bene-
fits are easing hardships for low- and
middle-income cigarette smokers. Adult
smokers are making fewer trips to the
store, but they are stocking up on
packs when they go. Altria shares
added 0.9% Tuesday.

�
MO
0.9%

MCDONALD’S CORP.
McDonald’s investors aren’t
“loving it.” The fast-food giant
said its profit suffered a
deeper-than-expected drop
during its most recent quar-
ter, as the coronavirus shut

restaurants around the world. Restau-
rant margins fell 25% as owners spent
on personal-protection equipment for
workers and free meals for first re-
sponders. To-go sales have helped
McDonald’s U.S. operations, where
nearly 95% of locations have drive-
throughs. As coronavirus cases rise, the
company will likely continue to depend
on drive-throughs for the near future.
McDonald’s shares fell 2.5% Tuesday.

�
MCD
2.5%

PROCTER & GAMBLE CO.
Now more than ever, con-
sumers want to keep their
house clean. That was evi-
dent in numbers released
Thursday by the maker of
Bounty paper towels and

Tide laundry detergent. P&G posted its
strongest annual sales gain since 2006.
Demand in the U.S. surged through the
spring and early summer, while the re-
opening of China, P&G’s second-biggest
market, drove sales there. Chief Finan-
cial Officer Jon Moeller expects consum-
ers’ hygiene needs have changed for-
ever, saying it’s “hard to imagine we’ll
snap back to the old world.” P&G shares
rose 2.4% Thursday.

�
PG
2.4%

KELLOGG CO.
The pandemic hoarding may
be over, but consumers still
can’t get enough of certain
favorites. Cereal and snack
maker Kellogg said North
American cereal sales in-

creased more than 15% and 26% for its
Eggo frozen breakfast items. Kellogg
and fellow food maker Kraft Heinz Co.
said they have increased their produc-
tion capacity and continue to sell essen-
tially everything they can make. The
two companies are increasing advertis-
ing for the rest of the year in hopes of
keeping their sales momentum going
beyond the coronavirus pandemic. Kel-
logg shares fell 0.5% Thursday.

�
K
0.5%

UNITED PARCEL SERVICE INC.
The online shopping boom
delivered a surprise surge in
demand for UPS. The deliv-
ery giant had expected a pull
back after the early days of
the pandemic but it said

Thursday that average daily shipping
volume rose a record 21% in the most
recent quarter. The sudden growth
does come at a cost: carriers incur
greater expenses from more miles
driven and fewer packages delivered
per stop as they deliver more to
homes instead of businesses. Chief Ex-
ecutive Carol Tomé said she sees room
to raise rates on large retailers. UPS
shares surged 14% Thursday.

�
UPS
14%

CHEVRON CORP.
The tank is emptying at
some of the world’s oil gi-
ants. Chevron said Friday that
it lost $8.3 billion in the sec-
ond quarter, as the pandemic
saps global demand for fossil

fuels. Chief Executive Mike Wirth said
his company couldn’t predict commodity
prices with confidence right now. The
dismal results from Chevron and its
peers are exacerbating struggles to at-
tract investors, which many of the com-
panies have sought to retain by paying
out hefty dividends that are proving
hard to sustain during the pandemic.
Chevron shares fell 2.7% Friday.

—Francesca Fontana

�
CVX
2.7%

Mr. Cote first met Mr. Paulson when the lat-
ter was at Goldman. He was impressed with
the way Mr. Paulson was able to get a con-

versation going at a dinner he hosted. “I’ve always
been impressed with him,” Mr. Cote said. “Watch-
ing how he handled the crisis, I always said,
‘Thank God he was in the Treasury job at the
time.’ ” Mr. Paulson has a deep understanding of
China, which was a major market for Honeywell, so
Mr. Cote often asked for his perspective on the
economy, China and the rest of the world. “I still
reach out to him just to get those perspectives.”

It took Dave Cote a long time
to find his path to success. As
a young man, he was a me-
chanic in his father’s garage, a
carpenter’s apprentice and a
commercial fisherman. He
even joined the Navy but
backed out the day before his
swearing in.
He was working an hourly

job at a General Electric Co.
plant in his native New Hamp-
shire when his wife became
pregnant. That finally focused
his ambition. “I was scared to
death,” he said. “I went back
to school full-time days while I
worked nights.”
He eventually landed a job

on GE’s prestigious internal
auditing team, where future
top executives of the company
were groomed. He spent more
than two decades progressing
higher through GE’s ranks.
Later, he ran Honeywell In-

ternational Inc. for 15 years,
turning around the troubled
company and tripling its mar-
ket value.
In 2019, he teamed up with

Goldman Sachs to acquire
Vertiv, which provides equip-
ment for data centers. Mr.
Cote is now executive chair-
man of the company, which
went public earlier this year.
Now 68 years old, he re-

cently published a book draw-
ing from the lessons he
learned over his long career,
“Winning Now, Winning Later:
How Companies Can Win in
the Short Term While Invest-
ing for the Long Term.”
Here are four of his trusted

advisers. —Thomas Gryta

Mr. Cote was a member of the Simpson-
Bowles deficit-reduction commission ap-
pointed by President Barack Obama in 2010.

Mr. Bowles co-chaired the group with former sena-
tor Alan Simpson. “I love his people skills, his un-
derstanding of organizations, and he is just a down-
right good guy. It’s tough to run into anybody who
doesn’t like Erskine,” Mr. Cote said. He was im-
pressed with Mr. Bowles’s ability to get input from
everybody and to progress at the right speed for
the process. It was an accomplishment that Mr.
Cote said he could never have done himself.

About 35 years, ago, Mr. Cote took a course
at GE’s famed management center in Croton-
ville, N.Y., where Mr. Charan taught a session.

It made a strong impression. Mr. Cote praises the
way Mr. Charan thinks about issues and how he
gets others to think. When they have a meeting or
meal together, Mr. Charan comes with two or three
items that he wants people to think about. “He’s
always nice enough to say, ‘I learn from people like
you, Dave,’ ” Mr. Cote said. “I always think to myself,
‘Well, nice of you to say, but I think I’m the benefi-
ciary here, not the other way around.’ ”

In 2008, the incoming White House admin-
istration reached out to Mr. Cote to see if
he would be supportive of the stimulus plan,

marking the first connection with Ms. Jarrett. Mr.
Cote supported the plan, which he saw as boosting
confidence that the government was going to do
something. “I just find Valerie extraordinarily
thoughtful about everything that’s going on and al-
ways able to see both sides of an issue and willing
to work with people to figure out a solution that
can work for everybody,” he said. “I always liked
getting Valerie’s perspective on things.”

board in April 2013 while the com-
pany was in bankruptcy-court pro-
tection following a decadeslong de-
cline. He was named chairman later
that year. He took over as executive
chairman in February of last year af-
ter the CEO left.

Mr. Continenza also bought
shares in the weeks leading up to
this week’s stock increase. Some of
these purchases were made during
the same time the company says it
was in negotiation with the govern-
ment over the loan.

Earlier this week, Mr. Continenza
told CNBC that talks with the gov-
ernment began two months ago. On
June 23, Mr. Continenza purchased
about 46,700 shares at $2.22 apiece.
Mr. Continenza also purchased about
50,000 shares on March 20 at $1.79
apiece. The run-up in Kodak’s stock
price represents a gain of about $2.7
million on the two purchases.

Mr. Continenza has made similar
or larger purchases in the recent
past: In December, he paid $1 million
to buy 400,000 shares from one of
the company’s directors, according
to financial data firm InsiderScore.
And in late November, he bought
about 53,300 shares at $2.45 each.

The June purchases “weren’t out
of character,” said Ben Silverman, di-
rector of research at InsiderScore,
which analyzes insider transactions
for investors. Mr. Continenza and
other insiders were buying in De-
cember and this spring in signifi-
cantly larger volume.

America, Kansas City Southern is in
the midst of implementing a new op-
erating plan that calls for running
fewer, longer trains on a tighter
schedule. The overhaul will require
fewer locomotives and railcars and
has boosted the company’s profit
and shares.

The rail industry suffered a sharp
drop in volumes this year as the cor-
onavirus pandemic upended the
global economy, slowed trade and
temporarily shut many U.S. stores.
Kansas City Southern reported its
second-quarter revenue fell 23%
from a year ago. But in recent earn-
ings calls, rail CEOs have predicted a
sharp recovery in cargoes even as
the pandemic continues to spread in
parts of the country.

Kansas City Southern has at-
tracted attention from buyout firms
since Brookfield Infrastructure Part-
ners LP and Singapore sovereign-
wealth fund GIC agreed to take
Genesee & Wyoming Inc. private for
$8.4 billion including debt last year.
Genesee & Wyoming had itself been
an active consolidator of short-line

ContinuedfrompageB1

Railroad
Attracts Deal
Interest

vertible notes to investors, raising
the prospect of increasing the num-
ber of shares on the market and thus
diluting the value of investors’ exist-
ing holdings, including Mr. Con-
tinenza’s options. To offset that po-
tential dilution for the executive, the
board’s compensation committee is-
sued him new options on an addi-
tional 1.75 million shares, the com-
pany said in a regulatory filing
Thursday. These additional options
were granted on Monday.

Kodak’s shares closed at $2.62 on
the day it issued the new options. The
cost to exercise the options—their
strike prices—ranged from $3.03 to
$12, matching the original February
2019 options. Exercising them at
Monday’s price would be a money-
losing proposition for Mr. Continenza.

On Monday, Kodak’s stock closed
with a market capitalization of
$114.6 million. On Thursday, Kodak’s
shares closed at $29.83, valuing the
company at around $1.5 billion.

That put both the original options
and the new ones in the money. If
Mr. Continenza were to exercise

ContinuedfrompageB1

Kodak’s Rise
Is Possible
Windfall

those issued in February 2019, he
would realize a gain of about $51.5
million at Thursday’s closing price.
Exercising the options received Mon-
day at Thursday’s price would net
him about $44 million before taxes.

In its regulatory filing Thursday,
Kodak said it couldn’t issue the new
options to Mr. Continenza until it re-
ceived shareholder approval to use
more company stock as compensa-
tion. The filing said shareholders gave
that approval on May 20. The filing
didn’t say why the options were is-
sued more than two months later.

The board’s compensation com-
mittee approved the option grants
on Monday during its first meeting

since the shareholder vote, the
Kodak spokesman said.

Mr. Continenza’s February 2019 op-
tions are fully vested, meaning he can
exercise them at any time, Kodak’s se-
curities filings say. Nearly one-quarter
of the options he received Monday
have vested, while the rest will vest
only if the convertible notes are con-
verted into Kodak shares.

Mr. Continenza joined the Kodak

Mr. Continenza joined
the board in 2013 while
Kodakwas in bankruptcy
court protection.

.
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billion) dividend that Fiat
Chrysler is supposed to pay its
shareholders before the merger
closes. Mr. Tavares “has been
very vocal in making sure the
[combined] company has all
the resources that it needs to
be successful and none of us re-
ally knows how 2021 really will
develop,” Fiat Chrysler CEO
Mike Manley told analysts

when asked if the dividend
might be reduced.

The pandemic has battered
the earnings of companies
across almost all industries.

Mr. Manley reiterated that
the deal is on track to be con-
cluded by the end of March.
The new company will be called
Stellantis and will retain the
two companies’ existing brands.

Fiat Chrysler’s second-quar-
ter net loss was €1.04 billion,
compared with profit of €793
million in the same quarter last
year. Revenue fell 56% to €11.7
billion from €26.7 billion. The
result beat its Detroit rivals,
with Ford Motor Co. losing al-
most $1 billion in North Amer-
ica in the period and General
Motors Co. posting a small loss.

Earlier this year, as wild-
fires raged in his family’s na-
tive Australia, James Murdoch
publicly criticized coverage of
climate change in News Corp’s
newspapers and on Fox Corp.’s
Fox News.

“We’re grateful to James for
his many years of service to the
company. We wish him the very
best in his future endeavors,”
Rupert Murdoch and Lachlan
Murdoch, chief executive and
executive chairman of Fox and
co-chairman of News Corp’s
board, said in a statement. Ru-
pert Murdoch, 89 years old, re-
mains chairman of Fox and ex-
ecutive chairman of News Corp.

James Murdoch’s political
inclinations have been at odds
with others in the family em-
pire.

James Murdoch and his
wife, Kathryn, also have do-
nated over $1 million to politi-
cal-action committees sup-
porting the presidential
campaign of Democratic pre-
sumptive nominee Joe Biden.

The Murdoch family is the
major shareholder in both Fox
Corp. and News Corp, which
owns Dow Jones, publisher of
The Wall Street Journal.

Caterpillar’s three segments:
Sales dropped 37% in con-
struction, 35% in mining and
24% in its energy and trans-
portation business.

The company, which sells
its equipment through a net-
work of independent dealers,
said volumes fell $3.9 billion
during the quarter, reflecting
about a $2 billion reduction in
demand from final users and a
$1.9 billion hit to dealer inven-
tories. Caterpillar said ma-
chinery sales to dealers
dropped by nearly one-third
globally.

While the company said
some road-building customers
reported faster construction
times because of much lower
road traffic, demand from
them was more than offset by
other customers delaying proj-
ects.

Caterpillar also saw lower
parts sales in some of its divi-
sions and saw less services-re-
lated revenue, an indicator
that customers were using
their equipment less.

The company said it cut

The coronavirus crisis is
sapping demand for Caterpil-
lar Inc.’s giant machinery from
builders and miners around
the world.

Caterpillar said Friday that
its revenue in the U.S. dropped
more than 40% in the second
quarter, and that demand from
final customers fell around
22%. The company said it ex-
pects a similar decline for its
third quarter.

“With the uncertainty out
there with the economic envi-
ronment, they are delaying
making capital expenditures,”
Andrew Bonfield, Caterpillar’s
financial chief, said in an in-
terview.

The company’s shares fell
2.8% to $132.88 in trading Fri-
day.

Caterpillar said it was well-
positioned to weather the cri-
sis, with $8.8 billion of cash
and $18.5 billion of available
liquidity at the end of its sec-
ond quarter.

Revenue fell globally across

BY AUSTEN HUFFORD

Caterpillar Sees
Virus Prolonging
Weak Demand

costs, including by using less
temporary, contract labor at
some of its facilities. The com-
pany’s financial arm had set
aside $515 million for credit
losses, compared with $457
million at the end of the first
quarter.

More customers were past

due on their payments, even
as it worked with them to ex-
tend terms and offer tempo-
rary relief, the company said.

“Customers were in pretty
good financial health when
they came into the crisis,” Mr.
Bonfield said.

In all, revenue declined 31%,

falling to $10 billion, from
$14.4 billion in the same quar-
ter a year earlier. Profit de-
clined 72% to $458 million,
dropping to 84 cents a share
from $2.83 in the same quar-
ter a year ago.

The company declined to
provide guidance for the year,

citing the uncertainty around
the pandemic and the econ-
omy.

“It’s very much a fluid, dy-
namic situation,” Chief Execu-
tive Jim Umpleby told inves-
tors. “The virus starts to go
away in an area, then can
come back.”

The company said volumes fell $3.9 billion in the second quarter, reflecting reductions in final-user demand and dealer inventories.
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available to any electric-car
owner and customers typically
spend $5 to $15 on a charging
session, GM and EVgo said.

“We believe that charging
should be open to everyone,”
GM Chief Executive Mary Barra
told reporters Friday, adding
that more chargers will encour-
age electric-vehicle sales.

That contrasts with Tesla,
which years ago spent the
money to build out its own
charging network for the use of
Tesla owners. The move helped
give Tesla an early lead among
car companies in convincing
traditional buyers to switch to
its plug-in models.

Ms. Barra has pinned GM’s
growth strategy largely on the
notion that electric vehicles

eventually will catch on as
prices come down and it be-
comes easier for owners to
charge them. She is under pres-
sure to translate her electric-
vehicle plans into investor en-
thusiasm. The auto maker’s
plan is aimed at supporting its
bet on electric vehicles, which
now account for less than 1% of
GM’s overall sales. Industry-
wide, electric vehicles repre-
sented about 2.5% of overall
sales globally last year, accord-
ing to research firm EV Vol-
umes.

GM recently said it is invest-
ing $20 billion to develop elec-
tric cars and autonomous-driv-
ing technology through 2025. In
March, executives showed ana-
lysts and dealers about a dozen

future electric models, ranging
from brawny pickup trucks to a
sleek Cadillac.

Still, GM’s stock price has
languished during the pandemic
while Tesla’s has soared, and
money has been pouring into
electric-vehicle startups such as
Nikola Corp. and privately held
Rivian Automotive.

There were about 69,000
publicly available fast chargers
in the U.S. as of May 2019, ac-
cording to the U.S. Department
of Energy. Of those, only about
11,000 were so-called DC, or di-
rect-current, units, which are
the fastest, capable of adding
up to 80 miles of range in about
20 minutes. GM said the 2,700
chargers it will install with
EVgo will be direct current.

General Motors Co. is work-
ing to install 2,700 electric-ve-
hicle chargers in the U.S., in an
effort to stoke demand for bat-
tery-powered cars and catch up
with Tesla Inc.’s commanding
lead in the plug-in market.

GM said Friday the fast-
charging stations will be able to
replenish about 60 miles of
driving range in 20 minutes,
similar to some of the ones
used in Tesla’s network of more
than 17,000 chargers in North
America.

GM will invest an undis-
closed amount and help charg-
ing operator EVgo to leverage
public funding over the next
five years in U.S. metro areas,
the companies said.

Over the past five years,
auto makers have gradually im-
proved the range electric vehi-
cles can travel on a single
charge, some to more than 300
miles. But a shortage of charg-
ing stations remains an impedi-
ment for consumers.

Outside of Tesla’s super-
charger network, the nation’s
charging infrastructure is
largely a patchwork of systems
installed by small companies
and startups. Pricing is often
inconsistent and the upkeep
spotty. Drivers at times encoun-
ter outdated machines that pro-
vide only a few miles of range
for an hour-long charge.

Some car companies, includ-
ing Volkswagen AG and Ford
Motor Co., have taken a more
active role in building out
charging networks. Many are
working on larger, more-power-
ful electric cars that will re-
quire faster, reliable chargers to
replenish their bigger battery
packs.

The chargers will be publicly

BY MIKE COLIAS

GM to Boost Fast-Charging Stations

The plan is aimed at supporting GM’s bet on electric vehicles, which account for less than 1% of sales.
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MILAN—Fiat Chrysler Au-
tomobiles NV reported a sec-
ond-quarter loss, putting pres-
sure on the Italian-American
car maker to improve its per-
formance or risk renegotiation
of the terms of its merger with
Peugeot maker PSA Group.

Fiat Chrysler’s profit and
revenue plunged in the quarter
as lockdowns in its main mar-
kets halted production and kept
consumers home. The company
posted a small profit in North
America, in part due to cost
cuts in areas such as advertis-
ing and as it furloughed work-
ers.

PSA, in contrast, posted a
profit in the first half, showing
Chief Executive Carlos Tava-
res’s cost cuts and reorganiza-
tion are bearing fruit. Mr. Tava-
res, who will become CEO of
the merged company, has said
the question of whether the
merger terms will be adjusted
can only be addressed when it
is clear how well the two com-
panies have emerged from the
coronavirus crisis.

If the terms are changed, a
possible option would be a re-
duction in the €5.5 billion ($6.5

BY ERIC SYLVERS

Fiat Loss Adds to Pressure on Deal

The company expects a strong second half despite economic uncertainty caused by the pandemic.
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Some advertisers that left
Facebook Inc. for July to pro-
test its handling of hate speech
on its platforms say they are
coming back, while the tech gi-
ant’s financial outlook sug-
gested the boycott isn’t taking
a major financial toll.

Marketers including VF
Corp.’s North Face, brewer Hei-
neken, sportswear maker Puma
SE and spirits giant Pernod Ri-
card SA said they would re-
sume doing business with Face-
book. “We are encouraged by
the initial progress and recog-
nize that change doesn’t hap-
pen overnight,” said a spokes-
woman for North Face.

Other brands said they
would extend their planned
July boycotts into August at
least, calling Facebook’s moves
insufficient. They include pack-
aged-goods marketer J.M.
Smucker Co., spirits maker
Beam Suntory Inc., retailer Ed-
die Bauer LLC, business-soft-
ware company SAP SE and Bos-
ton Beer Co.

Volkswagen AG said Friday
that it will resume advertising
with Facebook everywhere but
the U.S., where it will extend its
boycott. “Except in the U.S., we
have seen great progress and
movement in the right direc-
tion,” the company said in a
statement provided by a
spokesman for Volkswagen
Group of America.

In June, civil-rights groups
including the Anti-Defamation
League and NAACP asked mar-
keters to pull ad spending on
Facebook and Facebook-owned
Instagram for July, recom-

mending steps Facebook should
take to reduce hate speech and
misinformation on its plat-
forms.

Facebook has said it would
hire an employee at the vice
president level to focus on
civil-rights work. It also agreed
to an audit by industry mea-
surement watchdog the Media
Rating Council that will evalu-
ate the rules Facebook publish-
ers and creators must follow.

“We’ve invested billions of
dollars to keep hate off of our
platform,” said a Facebook
spokeswoman.

Chief Operating Officer
Sheryl Sandberg said the com-
pany is working on civil rights
“not because of pressure from
advertisers, but because it is
the right thing to do.”

Facebook said ad revenue in
the first three weeks of July,
when the boycott was in effect,
increased at roughly the same
10% year-over-year rate as it
did in the second quarter. Face-
book said it had more than 9
million advertisers in the sec-
ond quarter. More than 1,100
participated in the boycott, ac-
cording to organizers.

Jonathan Greenblatt, chief
executive of the Anti-Defama-
tion League, said Facebook’s
decision to appoint a civil-
rights leader and its creation of
teams to study and address po-
tential racial bias on its plat-
forms proved that the boycott
produced results. While some
advertisers may resume spend-
ing on Facebook, Mr. Green-
blatt said, the company still
hasn’t done enough and the
campaign will continue.

—Brad Reagan
contributed to this article.

BY SAHIL PATEL
AND NAT IVES

Some Facebook Ad
Boycotters Return

James Murdoch, the youn-
ger son of Rupert Murdoch,
has resigned from News Corp’s
board of directors, a move that
marks his full departure from
the family’s businesses.

“My resignation is due to
disagreements over certain ed-
itorial content published by
the company’s news outlets
and certain other strategic de-
cisions,” Mr. Murdoch said in
his resignation letter, which
was published as part of a
company filing released Friday.

Mr. Murdoch had once been
widely viewed as the top con-
tender to one day run the fam-
ily businesses, but in recent
years he has been disengaging
from his roles at the compa-
nies. Last year, he left as chief
executive of 21st Century Fox
after substantial parts of the
company’s entertainment unit
were sold to Walt Disney Co.

The News Corp board seat
was the last formal role he
held at companies controlled
by his family.

A spokesman for Mr. Mur-
doch said he had no additional
comment beyond his letter.

BY LUKAS I. ALPERT

James Murdoch Resigns
From News Corp Board

.
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E
den Park Illumination Inc.
had one product to sell
before Covid-19: an ultra-
violet light that distin-
guished real diamonds
from fakes. The spread of

a deadly virus across the globe
shifted the focus of the tiny Cham-
paign, Ill., startup to another ultra-
violet light application that it had
not planned to introduce for at
least two years. This one would
disinfect crowded spaces.

Within weeks, the 10-person
company began shipping proto-
types. Eden Park has since deliv-
ered more than 1,000 of the lights
and added a dozen workers, in-
cluding a head of manufacturing.

“We have pivoted and put all
our attention on this,” said Eden
Park Chief Executive John Yerger,
who joined the company in Febru-
ary to help commercialize technol-
ogy developed at the University of
Illinois. “We are now profitable.
We are about 10 times bigger in
terms of sales.”

The coronavirus pandemic is cre-
ating new opportunities for some
small businesses even as it raises
costs and devastates sales for oth-
ers. It is prompting many to re-ex-
amine their strategies and make
tough decisions about how to adapt.

One seller of professional and
college team sports apparel stuck
to what it did best, gambling that
gear with logos would still sell
during a sports drought. A de-
cades-old furniture maker ramped
up efforts to sell online instead of
largely relying on its showrooms.
A restaurant supplier boosted pro-
duction of tamper-evident labels
for home deliveries. An insurance
brokerage sold smaller policies
that are less profitable, but easier
to get done.

“Firms that are changing now
are making changes to survive,”
said Jacqueline Kirtley, an assis-
tant professor at the University of
Pennsylvania’s Wharton School.
What they do after the pandemic
ends, she said, “will tell us
whether they pivoted or just
fought the fire and survived.”

Nearly one-quarter of small
businesses have added products or
services they believe will sustain
long-term growth, according to a
June survey for The Wall Street
Journal by Vistage Worldwide Inc.,

an executive coaching firm. Twelve
percent said they had pivoted tem-
porarily to produce products and
services to meet customer needs,
according to the survey of more
than 720 firms with $1 million to
$20 million in revenue.

The stakes are rising. More than
150,000 Americans have died from
Covid-19. Its spread has forced
many small firms to cease or curb
their operations. As many as 1.4
million small businesses closed
their doors or temporarily sus-
pended operations in the second
quarter, according to Oxxford In-
formation Technology Ltd. in Sara-
toga, N.Y., which tracks more than
26 million U.S. businesses with
less than $10 million in annual
revenue. Oxxford expects that as
many as 4 million small businesses
could be lost in 2020.

Increases in Covid-19 cases in
much of the country and fears of
new outbreaks are dashing hopes
of a quick recovery. The damage
was evident in data released this
week showing the U.S. economy
shrank by more than 9% in the
June quarter, the steepest in re-
cords dating to 1947. The number
of people working at companies
with fewer than 500 employees
also fell 10.8% in June from its
February peak, according to an
analysis of ADP payroll data by
Moody’s Analytics.

Here is a look at the choices
made—and the lessons learned—
by Eden Park and four other small
U.S. businesses trying to navigate
through the crisis.

n Focus on What Sells
When Mr. Yerger joined Eden Park,
he believed using UV lights to cure
3-D printing components had the
greatest immediate potential to
make money. Then, in March, he
visited a UV light conference, just
as the Covid-19 outbreak was mak-
ing headlines. “The interest in our
product was just through the
roof,” he said.

Ramping up production re-
quired shifting the culture of the
company, which had operated like
a research lab, to focus on com-
mercialization. Eden Park started
mapping its production process
and adding automation where it
could, mostly with equipment de-
veloped in-house.

There are also unknowns about
how effective the lights are in
curbing the spread of Covid-19. Mr.
Yerger, 59, believes the lights will
make it easier for people to meet
safely in densely-packed areas,
though effectiveness diminishes
with distance.

“It’s part of a combination of
solutions. We don’t claim to be the
only thing the world needs.”

Mr. Yerger expects demand for
the lights to continue even if a
vaccine curbs Covid-19’s spread.
“This kills any virus, any bacteria,”
he said. “Right now, we are put-
ting our resources on this prod-
uct,” he added. “We are not going
to abandon the others, but we
think it will be a lot of years that
this will be very viable.”

n Stay Focused on What
You Know
Daniel McGinnis, the 60-year-old
co-owner of Bleacher Bums, a re-
tailer of college and team sports
apparel, decided to stick to what
he knew best, even as government-
mandated shutdowns forced him
to temporarily shut his five Penn-
sylvania and Maryland stores.

“It’s going to be tough to get
through this,” said Mr. McGinnis

in May, with store reopenings still
weeks away. “If there’s no in-sea-
son, our demand will be signifi-
cantly less.”

Mr. McGinnis stocked up on lo-
goed neck gaiters and bottles of
hand sanitizer to sell to fans of
the Philadelphia Eagles, Ohio
State Buckeyes and other teams.
But he mostly stuck with the hats,
sweats, jerseys and jackets he’s
sold for 33 years.

“We are very focused,” said Mr.
McGinnis, who received a forgiv-
able loan of less than $100,000
from the Paycheck Protection Pro-
gram, a federal coronavirus res-
cue program. “I am a sports team
fan shop.”

Sales surged when Bleacher
Bums stores reopened in June. At
one store, the number of transac-
tions jumped 50% versus a year
earlier while average transaction
size remained the same. Neck gai-
ters disappeared in a heartbeat.

“You’re selling an emotional at-
tachment people have to their
team,” Mr. McGinnis explained.
Sales remain strong as some teams
resume play, he added.

Online sales jumped during the
store closures, but fell far short of
making up for lost revenue. They
fell significantly once stores re-
opened, but remain above last
year’s levels.

Bleacher Bums has brought back
roughly 40 of its 60 employees.
Shortened mall hours mean lower
payroll costs, boosting profits.

“It was pent up demand, and it’s
still continuing,” Mr. McGinnis
said. “Was I surprised that it hap-
pened? Yes.”

Mr. McGinnis likens running his
business during the pandemic to
riding a roller coaster. He’d be
thrilled if sales remained at cur-
rent levels, but has a pit in his
stomach because of spiking
Covid-19 cases in other states. “I

am very pessimistic about the next
couple of months. I wish I didn’t
have to be that way.”

n It’s Not Too Late
to Go Digital
Dwight Sargent, founder of Pom-
panoosuc Mills Corp., a 47-year-
old contemporary furniture manu-
facturer and retailer, was skeptical
about online retailing when social-
distancing restrictions shut his
company’s eight retail showrooms
and its East Thetford, Vt., work-
shop. Then the company plunged,
head first, into digital marketing.

With its survival at stake, in
March, Pompanoosuc laid off al-
most its entire 115-person work-
force, including some employees
who had been with the company
for decades. Almost overnight, it
made changes that were long over-
due, but would have otherwise
taken years.

Showroom managers videotaped
rudimentary showroom tours on
their iPhones, then posted them on
the company’s website so customers
could shop online. Pompanoosuc
sold about $210,000 of deeply-dis-
counted furniture in three weeks
and closed the first Facebook Mes-
senger order in its history. Some of
the money went to laid-off employ-
ees, who had received partial pay-
checks at the time of the layoffs be-
cause money was short.

Mr. Sargent, age 70, photo-
graphed dining tables, chairs and
desks in his flagship showroom at
company headquarters, offering
them online with immediate deliv-
ery and discounted pricing.

It came as a surprise and de-
light to Mr. Sargent when one cus-
tomer snapped up a king-size bed
and two night tables he had photo-
graphed just two weeks earlier.

Pompanoosuc received an
$845,000 forgivable PPP loan and
a $10,000 grant and $150,000 loan

from the Small Business Adminis-
tration’s disaster relief program.
That money helped the company
bring back workers, step up adver-
tising and buy a new cutting ma-
chine. Pompanoosuc offered all of
its workers their jobs back, offer-
ing bonuses to encourage them to
return. It plans to hire additional
workers to staff the online chat
function and someone to photo-
graph furniture for online sale, a
task Mr. Sargent would eagerly
give up.

The furniture maker added an
expanded set of home office desks
and built prototypes for lower-
priced offerings, such as step
stools, coat hooks and lamps to at-
tract first-time online customers.

Order volume isn’t quite up to
last year’s levels, but keeps im-
proving. Mr. Sargent still plans to
add another store in Philadelphia,
but expects online to play a bigger
role in the future. “Some of these
things are exciting,” he said. “We
are so far behind.”

n All Hands on Deck
Dot It Restaurant Fulfillment, an
Arlington, Texas, maker of labels
and other restaurant industry sup-
plies, struggled for two years to
attract interest for one of its new-
est products, SecureIt, a line of la-
bels that deters tampering with
home food deliveries. That
changed when the pandemic hit.

Dot It sold more than 860,000
rolls of the new labels in less than
four months, up from just 10,000
in the prior two years. Sales also
jumped for social-distancing floor
arrows, acrylic dividers and “open
for takeout” signs, products that
didn’t even exist back in January.

“We are small and nimble,”
said Dot It President Keri Smith.
“We saw the market need and
adapted to it.” The business is a
division of National Checking
Company in St. Paul, Minn., a 115-
year-old family-run producer of
guest checks to take food orders
and register rolls to provide re-
ceipts at the end of a meal.

The new offerings allowed Dot
It, which mostly works with fast-
casual eateries, to add about
15,000 new restaurants to the
38,000 the company normally
serves. Some restaurant chains re-
quested help solving other chal-
lenges, such as securing gloves
and napkins. Ms. Smith hopes
they will remain customers even
if SecureIt sales dip when the
pandemic ends.

Meeting the sudden surge in de-
mand was a challenge for the tiny
printing and fulfillment company.
“There were many days that myself
as president, my executive leader-
ship team, team members from pur-
chasing, sales and customer service
were all out on the floor helping
move product, pack boxes, prepare
orders,” said 39-year-old Ms. Smith.
“It really was all hands on deck.”

The new offerings helped offset
a decline in orders for labels for
pre-wrapped sandwiches and signs

announcing monthly specials.
Sales fell 10% in the second quar-
ter, not the 50% they would have
otherwise, Ms. Smith said.

Dot It laid off 25 of its 100 work-
ers after the pandemic hit, then
brought staffing back up to 90 after
receiving a $900,000 PPP loan.

The struggles reinforced the need
to diversify. The company is looking
at selling signs and other items to
plant nurseries and hospitals.

“This has taught us we need to
look outside restaurants,” Ms.
Smith said. “I think we will come
out of this a different company.”

n Get Simpler and Go Small
Georgetown Insurance Service Inc.,
an insurance agency in Silver
Spring, Md., prides itself on selling
complex policies to middle-market
customers. But the pandemic
forced the 30-person company to
turn its attention to smaller poli-
cies that are easier to close.

“Two weeks ago, I wrote insur-
ance on a bridal shop that was re-
opening. The premium was
$5,000,” said Chief Executive
Remmie Butchko. “This time last
year, I would probably have said,
‘Thanks, but no thanks.’” he said.
“Right now, we can get it done.”

Georgetown’s traditional busi-
ness model faced major challenges
due to social distancing. Decisions
about complex property and casu-
alty policies often involve in-person
meetings and committee approvals.
“You really have to get together and

look at the exhibits,” said the 51-
year-old Mr. Butchko. “It’s very dif-
ficult by Zoom.” Some insurers also
stopped sending out field inspec-
tors to do safety reviews before
they issue a quote, limiting the abil-
ity of Georgetown and others to
bring in new customers

To replace lost business,
Georgetown stepped up sales of
smaller, commodity-type policies
that it can close under its author-
ity, with decisions made by the
business owner or a single execu-
tive, not a team. The larger, more
complex policies it typically sells
to contractors, manufacturers and
wholesalers now account for less
than 10% of new sales, down from
as much as 60% last year.

Mr. Butchko’s agents typically
find new clients by networking at
Chamber of Commerce or associa-
tion meetings, or by knocking on
doors. Now, they send emails and
pick up the telephone. “You can
knock on the door all you want, but
no one is going to answer,” Mr.
Butchko said.

The approach is working, at
least for now. Sales are up 15% and
profits rose 4%. “We’re working in
the parameters we have,” said Mr.
Butchko, who didn’t apply for fed-
eral aid. “Now, everybody’s money
is green.”

Mr. Butchko misses hand deliv-
ering new policies and discussing
coverage terms. “We are very ea-
ger to do what we were doing be-
fore,” he said.

†Oxxford Information Technology defines a
small business as those with less than
$10 million in revenue.

Sources: Womply via Opportunity Insights
(revenue); Oxxford Information Technology
(risk); Homebase (employment)

‡14-day moving average of number of hourly
workers with at least one clock-in
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Employees at Champaign, Ill., startup Eden Park
Illumination, top, pivoted during the pandemic
by ramping up production of an ultraviolet light,
above and right, designed to disinfect crowded
spaces. Within weeks the 10-person company
began shipping prototypes; it has since
delivered more than 1,000 of the lights.

BY RUTH SIMON

Pompanoosuc Mills founder Dwight Sargent, above, embraced digital
marketing when social-distancing restrictions shut his company’s eight
retail showrooms and its East Thetford, Vt., workshop, below.

The State
Of Main
Street, U.S.A.
Millions of small businesses
are at risk as a deadly virus
rages across the country.
Many already were forced
to close, cut their staff or
reimagine their future.
How many can survive the
coming months will help
determine how quickly
America can recover from
this economic shock.

A LIGHT SWITCH

� Eden Park Illumination Inc. had one product to sell before Covid-19:
an ultraviolet light that distinguished real diamonds from fakes. The
technology is used in this Yehuda diamond-detection device.

� Now it sells a UV light offered as a Covid-19 killer. Here at Magnolia
Bakery on New York’s Upper West Side a customer uses a UV light
sanitizer that was designed using Eden Park’s technology.

A B

REARRANGING THE FURNITURE

� The Vernon Desk, above, was a focus for
Pompanoosuc Mills before the pandemic.

� Now the HumanScale Float Table, above, is
attracting interest as customers work from home.

A BADAPT, PIVOT
OR STAY THE
COURSE?
5 COMPANIES,
5 STRATEGIES
A deadly virus shuttered more
than 1 million small U.S. companies.
These businesses are still standing.
Here are the choices they made.
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I
n the U.S., 10% of small business
owners are Latino immigrants.
When the pandemic hit, wreak-
ing havoc on small businesses
around the country, only 29% of
those owners applied for assis-

tance from the government.
That’s in contrast to nearly 80%

of small businesses overall who
have applied for aid.

The discrepancy reflects the
particular challenges faced by
small businesses owned by immi-
grants in times of crisis.

Many immigrants run their busi-
nesses from their personal bank ac-
counts and don’t have the kind of
close relationships with lenders that
facilitate access to credit, said
Anette Landeros, chief executive of
the Fort Worth Hispanic Chamber of
Commerce. It’s also common for im-
migrants to run their businesses
with help from their immediate fam-
ily, which means they might not
have the payroll paperwork needed
to apply for government assistance.
And then there’s the language bar-
rier, which can add another hurdle
to an already complicated process of
getting government assistance.

“What we found is that there
was a lot of discouragement,” Ms.
Landeros said.

For illegal immigrants who own

businesses, the challenges are
even steeper.

Lorena Esparza, owner of La-
guna Western Wear in Fort Worth,
Texas, got an email from her land-
lord in late March with a list of
government aid options she could
apply for, so that she would be
able to pay rent while her store
was closed due to the pandemic.
Ms. Esparza applied, but she didn’t
qualify for loans like the Paycheck
Protection Program or the Eco-
nomic Injury Disaster Loans be-
cause she is not a U.S. citizen and
does not have a visa.

A single mother who came to
the U.S. from Zacatecas, Mexico, al-
most 20 years ago, Ms. Esparza,
38, runs the shop with help from
her two daughters and a son. She
applied for aid from the Paycheck
Protection Program but she was
told by her bank that she wasn’t
eligible because she didn’t have an
Employer Identification Number.
Since she opened the store in 2016
as a small space at a bazaar, Ms.
Esparza has been running it from
her personal bank account.

The number of Latino immigrant
business owners has increased by
36% from 2008 to 2018 compared
with almost no growth in the num-
ber of U.S.-born owners, according

to Census data analyzed by New
American Economy, a bipartisan
research and advocacy organiza-
tion. A 2018 study by the Small
Business Administration’s Office of
Advocacy found that 10% of all
business owners in the U.S. are La-
tino immigrants and their opera-
tions generate about $36.5 billion
in business income.

A survey of Latino small-busi-
ness owners conducted in June by
online small-business lender
Camino Financial found that 71% of
the respondents didn’t apply for
government assistance. Among
those who didn’t apply, almost 19%
believed they might qualify but
needed technical assistance filling
out the application.

“That sets the tone of what peo-
ple were thinking. Discouraged, un-
informed, I think would be the two
descriptive words that I would use,”
said Camino Financial CEO Sean Sa-
las. About 80% of Latino-owned
businesses average less than
$250,000 in revenue a year, accord-
ing to Camino Financial’s 2019 U.S.
Latinx Small Business Survey. His
company wasn’t large enough to
qualify to be a PPP lender but it fo-
cused on educating its clients on
how to apply for relief.

Dolores Hernández, 45, opened
her Los Paisanos Restaurante Y Ta-
quería in Fort Worth 16 years after
she came to the U.S. from San Luis
Potosí, Mexico, in 1995. After work-

ing for years in different restau-
rants, she saved up enough money
to start her own business, where
she has worked with her children,
her siblings and their families.

Ms. Hernández tried doing only
takeout orders during the last two
weeks of March, but decided to close
the restaurant after she saw sales
fall by 90%. By then, seven of her
relatives who worked with her had
left, because she couldn’t afford to
pay them anymore. On June 3, when

Texas allowed most businesses to
operate at 50% capacity, Ms. Hernán-
dez reopened her restaurant. Now
she operates the restaurant at full
service with her business partner
and only three employees. She said
she performs just about every job
herself, depending on the day, be-
cause she can’t afford to pay her
workers for more hours.

Ms. Hernández said she was able
to close the restaurant for two
months because she set up a pay-

ment plan with her landlord and
had saved some funds that were in
her business bank account. “The
real problem is that at the end of
the day, those savings are also the
way my business partner and I pay
for our mortgages,” she said.

After a meeting with her ac-
countant in June, Ms. Hernández
realized she was missing financial
statements and she wouldn’t be
able to apply for government aid.
She now has to deal with the accu-
mulated rent of the months the
restaurant was closed and 2019
taxes she still hasn’t paid.

Ms. Esparza, the western wear
store owner, said she won’t be able
to recover this year from the
losses after shutting down for over
a month. Her clients mostly come
to the store to buy cowboy boots,
shirts or hats for big family gath-
erings like quinceañeras but those
events aren’t happening anymore.
She said she is now making about
30% of the sales she made before
the pandemic.

Ms. Esparza said she wouldn’t
be able to cover rent anymore if
she had to close the store again.
She said she’d have enough to
cover three months but then she
wouldn’t be able to afford the
house she lives in, or food, or any
emergency that might come up.

“It’s choosing between paying
rent for the store or paying for what
I need for my children,” she said.

THE IMPACT
FOR
IMMIGRANTS
Latino immigrants make up 10% of U.S.
business owners. But many of them have
not applied for small-business loans, or
have discovered they don’t qualify.

I
n Pavia Rosati’s hour of financial
need, her bank ghosted her.

It was April, and the corona-
virus pandemic was taking a toll

on Ms. Rosati’s New York-based
travel-writing website and consult-
ing firm, Fathom Unlimited Inc.
She went to Capital One Financial
Corp., Fathom’s bank for nearly 10

years, for a Paycheck Protection
Program loan.

But Capital One wasn’t ready to
accept applications for the govern-
ment-loan program. A branch
banker took days to respond to
emails, she said, and referred her to
a customer-service hotline.

Ms. Rosati decided to switch

banks: “Why would I work with a
bank that was so unhelpful to me at
the moment I needed it?”

Conceived in March as a govern-
ment lifeline to keep employees
paid during the coronavirus lock-
downs, the PPP soon evolved into
an acid test for business owners’
banking relationships. Rather than

lend directly to businesses, the
Small Business Administration em-
powered banks to make more than
$650 billion in forgivable loans to
cover payroll and other expenses.

But banks weren’t prepared for
the flood of applications when the
program launched on April 3. Some
delayed accepting paperwork until
they could build new systems. Others
favored certain customers, giving
preference to those with outstanding
loans or closer ties to bankers.

Many business owners who felt
unserved by their banks voiced
their displeasure by moving their
money elsewhere. Of businesses
that secured PPP funding, about
28% received their loan from a
lender with whom they had no
prior relationship or a bank that
wasn’t their primary one, according
to a July survey of 931 firms con-
ducted by Barlow Research Associ-
ates. About 44% of those borrowers
said they would move at least some
of their accounts and loans to the
bank that came through for them
with PPP loans, the survey found.

Ms. Rosati eventually got a
roughly $30,000 PPP loan from a fi-
nancial-technology company, and
she transferred the funds to Grass-
hopper Bancorp Inc., a $100 million
startup bank that debuted last May.
She plans to move the rest of
Fathom’s money to Grasshopper by
the end of the summer, she said.

A Capital One spokeswoman said
the bank historically had a modest
SBA lending portfolio but that it
“worked around the clock to stand
up our digital PPP application.” The
bank funded more than 14,000 PPP
loans as of July 1.

Business owners that struck out
with big lenders often had luck with
smaller ones that were less deluged
with applications and less centralized

in their decision-making. Banks with
less than $10 billion of assets account
for just 14% of the industry total, ac-
cording to the Federal Deposit Insur-
ance Corp., but they punched above
their weight when it came to the PPP.
About 52% of the loans and 44% of
the program’s dollars were approved
by banks of that size and other small
specialty lenders, according to the
Small Business Administration.

Most of the time, the pain of sync-
ing incoming and outgoing payments
to new account numbers dissuades
owners from switching banks. But
many were willing to endure the has-
sle as a thank-you for PPP help.

Stan Doida, managing attorney at
Doida Law Group LLC in Greenwood
Village, Colo., moved hundreds of
thousands of dollars of business
and personal deposits from Wells
Fargo & Co. to Denver-based In-
Bankshares Corp. after the smaller
lender secured his law firm a
roughly $90,000 PPP loan.

Wells Fargo didn’t immediately ac-
cept PPP applications; Mr. Doida
could only fill out a form on its web-
site to express interest. He received
six emails over the following nine
days telling him he was in the PPP
queue but no Wells Fargo employee
could answer questions about it.

On April 15, Mr. Doida panicked
when he read that the initial $350
billion in PPP funds was nearly ex-
hausted. A friend introduced him to
InBank, and Mr. Doida promised
that he would move his accounts
there if they could help secure him
a loan. Five hours later, he received
confirmation that his PPP applica-
tion was submitted.

Mr. Doida waited until Colorado’s
lockdown eased to go to a Wells
Fargo branch to close his accounts.
“Bottom line is I needed you and I
got no response,” Mr. Doida remem-
bers telling the branch manager. “I’m
voting with my dollars at this point.”

A Wells Fargo spokesman said in
an email that its volume of requests
and evolving government require-
ments sometimes created delays,
but the bank funded PPP loans to
more than 185,000 businesses.

InBank added 350 new customers
because of PPP, said Chairman and
CEO Ed Francis. It would normally
take the bank, which had $423 mil-
lion in assets as of March 31, as
long as two years to bring that
many aboard. PPP, he said, was “the
most unique opportunity that I’ve
ever seen in my 32-year career.”

There are trade-offs for owners in
choosing smaller banks, which often

have fewer digital tools and skimpier
technology budgets than their larger
rivals. Ms. Rosati said that unlike
Capital One, Grasshopper didn’t
seamlessly integrate with her Quick-
books accounting software.

But PPP demonstrated for many
businesses that better technology
isn’t everything. Company Folders
Inc., a commercial printer based in
Pontiac, Mich., initially applied for a
roughly $115,000 PPP loan with its
longtime bank, JPMorgan Chase & Co.
CEO Vladimir Gendelman gave high
marks to JPMorgan’s online banking
and mobile apps.

Still, Company Folders was left
empty-handed when the first round
of PPP funds ran out in April. After
reading that big banks were favoring
certain customers and fearful of be-
ing shut out in round two, Mr. Gen-
delman filled out a new application
at Waterford Bancorp Inc., a $1.3 bil-

lion bank based in Toledo, Ohio, and
asked JPMorgan to cancel the one he
had filed with them.

Company Folders received about
$115,000 from Waterford on May 1.
The next day, JPMorgan deposited a
similar amount in the company’s
account, even though the bank said
it withdrew the application. It was
against PPP rules to take out multi-
ple loans, so Mr. Gendelman con-
tacted a JPMorgan banker to fix it.

When the bank clawed back its
funds, it accidentally removed about
$10 more than it put in. Mr. Gendel-
man again complained, but JPMor-
gan only restored about $9. The ex-
perience convinced him to leave the
bank and move over to Waterford,
which he plans to complete soon.

A JPMorgan spokeswoman de-
clined to comment. Through July
24, JPMorgan was the top PPP
lender, approving more than
274,000 loans for about $29 billion,
according to the SBA.

Waterford handled PPP loans for
180 businesses that weren’t existing
customers and is expecting to con-
vert more than 100 of them into
full-time relationships. Every Mon-
day, Executive Vice President Larry
Boyer asks his staff of commercial
bankers for a status update on how
those transitions are going.

Through late July, these new cus-
tomers had transferred more than
$25 million in new deposits, on top
of PPP funds, to Waterford, Mr.
Boyer said. Bankers there had
courted many of those prospects for
years, but it wasn’t until PPP that
they listened more to what the bank
had to offer.

“Because we’ve helped them,
they opened the door more than
they did previously,” said Jeremy
Zeisloft, a Waterford vice president
for commercial lending.

BY PETER RUDEGEAIR

BreakingUpWith theBank
Some owners are moving their money permanently

to smaller lenders that were able to deliver their PPP funds

Seeking Help
Small businesses owned by Latinos were less likely to apply for government
aid than the small business community as a whole.

Share of businesses that applied for government aid, by ownership

Sources: COVID−19 Latinx Impact Survey by Camino Financial of 497 Latino-owned businesses derived from 29,164
business loan applications to Camino Financial June 10-25 (Latino-owned businesses); NFIB-Covid-19 Small Business
Survey emailed to NFIB’s membership database of about 300,000 small business owners July 20–21 with 654 usable
responses (all businesses)

Latino-owned small businesses

Applied
29%

Applied
79%

All small businesses

LENDERCOUNT LOANCOUNT LOANVALUE

Breakdown of PPP lending, by size of lender

Source: Small Business Administration

Note: There were 34 lenders with assets of more than $50 billion and 88 lenders with assets
from $10 billion to $50 billion. The category of smaller lenders includes nonbanks.

Lenderswithmore
than $50B in assets

$10B to $50B
in assets

Less than $10B
in assets

$189B1.7M

0.8M

2.6M
loans
(52%)

5,336
lenders
(98%)

$100B

$230B
value
(44%)

How toManage theMoney Problem
For many entrepreneurs, the line between personal and business finances is blurry, which can put

business owners in a precarious situation when things go south. Here, the Journal’s personal-finance team

answers some common questions to help small-business owners navigate these tricky times.

Owners’ Circle
Hispanic immigrants own roughly
10% of U.S. businesses but are
proportionally more likely than
non-Hispanic immigrants and
U.S.-born workers to be business
owners in the U.S.

12.2%

13.8

11.7

11.7

11.2

10.5

9.1

8.8

8.9

Share of demographic’sworkforce
who are business owners, by
geographic area, 2018

Hispanic immigrants
Non-Hispanic immigrants

U.S.-born

U�S�

Texas

Dallas

Source: New American Economy Analysis of the 1-year
American Community Survey

Lorena Esparza, above, retrieves a
dress for a customer at her shop,
Laguna Western Wear in Fort
Worth, Texas. Dolores Hernández,
left, at her restaurant, Los
Paisanos Restaurante Y Taquería,
also in Fort Worth.

n I’ve been paying my
business expenses from my
personal accounts. How big a
problem is this?
Paying your business expenses
from your personal accounts is a
“terrible” idea, as it opens the
door to possible personal liability,
says Nina Kaufman, a lawyer in
New York City who specializes in
advising small businesses. Stop
doing it immediately, including
using personal credit cards.

Many small-business owners
form a business entity such as a
limited liability company to
protect against their personal
exposure. But protection isn’t
absolute, she says.

With the privilege of liability
protection comes the responsi-
bility to run your business in a
professional way. This means
having a separate account for the
business and properly account-
ing for personal expenditures.

Paying business expenses di-
rectly from your personal ac-
counts can make you vulnerable
to a creditor’s claim that you
weren’t running your business
properly and therefore your
personal assets should be open
and available for collection.

If you’re paying these ex-
penses from personal
funds because your
business isn’t gener-
ating enough money
to pay them, you
need to ask yourself
some hard questions
about the viability of
your business before
you get further down
the road, Ms. Kauf-
man says.

Paying business expenses from
personal accounts also makes for
a more complicated tax picture—
especially when the underlying
bookkeeping isn’t clear. This can
cause your accountant to spend
more time advising you, prepar-
ing your tax returns and ulti-
mately cost you more.

“It’s not sustainable,” said
Preston D. Cherry, founder and
owner of Concurrent Financial
Planning. “If you’re financing
your business with personal
debt, then if the business po-
tentially expires, then you’re
saddled with increased personal
household debt.” —Veronica
Dagher and Julia Carpenter

nMy business is in serious trou-
ble due to COVID closures. How
should I be prioritizing expenses?
Start by thinking about the non-
negotiable, primary expenses. For
many, this includes paying em-
ployees and vendors, and taking
into account the cost of goods.
Without these taken care of first,
you can’t sell anything, said Steve
Denny, co-founder and lead ad-
viser at Innovative Business Ad-
visors in Missouri.

Once the primary expenses
are taken care of, move on to

addressing your lease and utili-
ties. These expenses can often
be negotiated or deferred.
Check with your landlord to
find out if you can defer pay-

ments for a period.
Mr. Denny also sug-
gests that business
owners see if it’s pos-
sible to get deferrals
on existing debt.

Malik Lee, a manag-
ing principal and advi-
sor at Felton & Peel
Wealth Management
Inc., reminds his cli-

ents that in tough times it’s not
uncommon for either your per-
sonal or business credit to get
hit. In many cases, he suggests
trying to attack business credit
first, because you want to con-
sider focusing on the credit that
you get the majority of your
loans from. —Amber Burton

n My business is my retire-
ment plan. What do I do now?
You’re not alone. “Business own-
ers often plow all their profits
back into the business rather
than contribute to a retirement
account, and so they have all
their eggs in one basket,” said
Steven Medland, an adviser in
Orange, Calif.

If your business is
no longer viable, you
may have no choice
but to start over.

Otherwise, look for
ways to cut costs to
free up cash to con-
tribute to a retire-
ment account, said
Arek Puzia, a financial
adviser in Pleasant
Hill, Calif. For example, Mr. Puzia
has helped clients save money by
restructuring as an S Corpora-
tion to reduce payroll taxes.

It’s also important to come

up with an “exit strategy,” Mr.
Puzia said. That may involve
selling the business once it re-
bounds or finding someone to
run it so you can derive a retire-
ment income. —Anne Tergesen

n I’m facing default on some of
my small-business loans. What
will happen and how can I take
steps to minimize the damage?
Defaulting on a business loan
can have business and personal
consequences. Be proactive,
says Ms. Kaufman, the New
York City lawyer. Don’t wait for
the loan to default—contact
your lender right away. Many
lenders are offering relief in
light of the pandemic.

Generally, when you miss a
payment, your lender will reach
out to see what can be done to
get you back on track. If you
don’t respond—or don’t start
paying what you owe, the loan
may be “accelerated.” Instead of
owing your monthly payments
of principal and interest, the
entire loan becomes due.

Once accelerated, a lender
usually imposes collections
fees, attorneys’ fees, and other
charges. If you used collateral
to secure the loan, the lender
may seize and try to liquidate it

to pay off the loan.
If you’ve signed a

personal guarantee,
your personal assets
could be at risk as
well, Ms. Kaufman
says.

Remember, lenders
want to get their in-
vestment back.

“They’ll appreciate
it if you’re honest and forth-
coming about the situation so
you both have more options at
your disposal,” she says.

—Veronica Dagher

Pavia Rosati in New York and Stan
Doida in Greenwood Village, Colo.,
switched banks over PPP issues.
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But new bicycles—the key to his
business’s success—are almost im-
possible to find.

“Right now, sure, there’s a boom
in this industry, but it’s almost like
a fake boom, and I can’t plan on
that continuing,” said Mr. Hughes,
owner of the Downtown Ferndale
Bike Shop and Downtown Detroit
Bike Shop. That’s a common senti-
ment. A nine-week study by the
Census Bureau found that 44% of
owners felt in late June that their
small businesses will need more
than six months to return to nor-
mal, up 12.5 percentage points
from two months earlier.

“The uncertainty is brutal when
you’re trying to figure out how to
spend the little money you have,”
said Eric Groves, chief executive
of Alignable Inc., a business net-
work that helped inform the bu-
reau’s work.

To really understand the angst,
I went to Mr. Hughes, the guy who
sells bikes to my family. He let me
hang around on Monday and Tues-
day as a handful of mechanics
worked through a weekslong back-
log of repairs.

It soon became clear that the
repair jobs are a Band-Aid for a
broken business model.

It can take a mechanic a day’s
work on the bench to earn as much
profit as a single high-end bicycle
sale, for example. Those high-end
bikes likely won’t be available in
big quantities until well into 2021
due to production delays in China
and supply-chain kinks.

Mr. Hughes, the son and grand-
son of bicycle shop owners, knows

HOW TO RUN
A BIKE SHOP
WITHOUT BIKES
They’ve got lines down the block. But
repair jobs will only pay the bills for so long.

ON BUSINESS | JOHN D. STOLL

Ferndale, Mich.
Bike shop owner Jon
Hughes laughs when
someone like me
says, “Hey, at least
you’re staying busy.”
That comment shows

how oblivious I was to the cruel
joke the pandemic plays on an en-
trepreneur who has spent 10 years
molding a business plan only to
see it turned inside out overnight.

His shops are jammed these days
with beat-up Schwinns, Treks and
Bianchis that need repairs. A line of
people stand outside in the hot sun
waiting for same-day remedies on
bikes that are often older than the
37-year-old Mr. Hughes. Fix-it jobs
are bountiful, helping his enterprise
survive at a time when people stuck
at home are hungry to pedal.

For many small busi-
nesses, hiring more
people during a severe
downturn is a chal-

lenge. That doesn’t mean
giving up on diversity goals.

In the past week Brogan
& Partners Chief Executive
Ellyn Davidson hired a new
employee—a Black
woman—based on the
glowing recommendation
of another worker.

It is part of a larger
strategy by the Birming-
ham, Mich.-based market-
ing and advertising agency
to tap into the networks of
existing employees to find
more diverse candidates.
The majority of Brogan &
Partners’s 28 workers are
female and several are
people of color.

“You really have to make
the effort to search for that
diversity,” she says. “It’s
not enough to say, ‘Wow,
we didn’t get any potential
candidates.’”

Experts say there is a lot
that small companies can
do to improve diversity
even if they aren’t ready to
hire. They can nurture
early-career talent; give
women and people of color
more projects that let them
stretch and test their man-
agement mettle for poten-

tial promotion down the
road; and help these work-
ers build relationships
(even if remotely) across
the business.

In Kansas City, Mo., NBKC
Bank has made it a point
since March to focus on re-
tention so it doesn’t back-
track on diversity. People of
color now account for about
25% of its 400 workers.

Another inexpensive rem-
edy is to use this time to es-
tablish internal goals. NBKC
Bank, for example, has
formed a diversity-focused
task force committed to fos-
tering a more inclusive cul-
ture within the organization.
About 10% of the bank’s em-
ployees have raised their
hands to join the effort, ac-
cording to Chief People Offi-
cer Jessica Eggers.

“We’ve made some great
progress in our industry that
is notoriously old-school and
traditional, but we’re no-
where close to where we
want to be,” Ms. Eggers says.

Businesses face a renewed
call for diversity and inclu-
sion in the wake of George
Floyd’s killing at the hands
of Minneapolis police and
protests that followed across
the country. Their challenge
is to do so as many cut back
on hiring while the coronavi-

rus pandemic wreaks havoc
on the U.S. economy.

In April, unemployment
reached a record 14.7%,
with 23.1 million people
out of work, according to
federal data. That number
had improved in recent
weeks, but the jobs recov-
ery could be faltering. Fil-
ings for weekly unemploy-
ment benefits rose for the
second straight week to
1.43 million for the week
ended July 25.

Small businesses face a
distinctive set of hurdles.
Many primarily hire from
their existing networks,
have fewer resources and
face an increased urgency
to fill open positions, says
Doug Harris, chief executive
of The Kaleidoscope Group,
a Chicago-based diversity
consulting firm.

The close-knit nature of
their workers may also
mean smaller firms can be
more set in their ways and
content with the status
quo, says Nicholas Pearce,
CEO of The Vocati Group.

“They have small teams
of long tenure, where every-
one more or less gets along,
and that breeds groupthink,”
he says. “You get to deci-
sions faster, but often have
more blind spots.”

Solving theDiversity
Puzzle in aDownturn
Small businesses discover it is possible to

encourage inclusion without a lot of new hiring

BY FRANCESCA FONTANA

Ask WSJ: Managing
a Small Business
in a Crisis, Aug. 21
The Wall Street Journal’s

small-business reporter,

Ruth Simon, sits down

with banking reporter

Peter Rudegeair and

experts to talk about

small-business strategies.

Sign up for the live event

at wsj.com/liveqa.
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tariff-inspired price increases and
waning interest in casual riding.

But Mr. Hughes’s Ferndale shop
and its sibling 12 miles south in a
tough Detroit neighborhood were
enjoying a strong spring before
Michigan Gov. Gretchen Whitmer
ordered bicycle shops closed in
mid-March. It surprised Mr.
Hughes because he thought stores
that help meet people’s transpor-
tation needs should have been
deemed essential.

When Mr. Hughes reopened in
early May, most of the
available new inventory
was spoken for (most of
it is made in China,
which had shut down in
early 2020).

Mr. Hughes, proudly
self-made, received a
$20,000 loan from the
federal Paycheck Protec-
tion Program. “If the
money’s green, I’m not
going to turn it down.”

The aid was a drop in
a bucket for a business
used to selling hundreds
of thousands of dollars in
goods annually, especially
one that was expanding
its workforce from five to
nine to handle increased
repair demand and pay-
ing top-dollar to secure
parts and bikes from all
corners of the globe.
Shipping rates have gone

up, margins on new products have
gone down, and you can’t get good
mechanics to work for you if you
pay them like a McDonald’s cashier.

One of the endearing things
about Mr. Hughes’s operation is
that it’s both a boutique and a
commuter store. He gladly makes a
fistful of money from geeks like
me who lust after carbon-fiber
road bikes costing between $2,000
and $6,000 dollars, but he never
turns a repair down for the rider
who uses a bicycle like a car.

“I’m running out of stuff to
sell,” Mr. Hughes said. That means
that the buyers like me won’t be
spending nearly as much, and the
lower-spending riders become
more important. With snow and
ice only a few months away, this
equation is a recipe for trouble.

“How am I going to pay the bills
in the winter?” he asks.

the hardships of this industry. It’s
fair to wonder if the people buying
his goods and services do as well.

“People think of small-business
owners getting to make all the
money, and setting your own
hours,” he said. Hardly. Mr.
Hughes has never had a summer
vacation. He doesn’t drive a Benz.

“Every year there comes a time
when you’re like, ‘Is this going to
be the year to get out of the busi-
ness?’” He’s not giving up anytime
soon, but during coronavirus, that
question is omnipresent.

Take Tuesday.
Mr. Hughes was awakened by a

pre-dawn call about an alarm go-
ing off at his shop. It turned out to
be false.

By lunchtime, he realized the
store had run out of 26-inch tire
tubes, a popular size that has
never been out of stock since he

opened this shop in 2010. He’s not
sure when he’ll get more.

Later that afternoon, he chugged
beet juice and wolfed down a car-
ryout container of fried rice—fuel
he needed for the 75-mile endur-
ance ride he was participating in
that evening with kids he coaches.

Sandwiched in between, Mr.
Hughes figured out how much to
charge for esoteric repairs, asked
one of his staff to quickly put to-
gether a shipment of beach cruis-
ers that unexpectedly showed up
on his doorstep, taught that staffer
how to efficiently break down a
cardboard box, dialed and scrolled
hunting for inventory and pa-
tiently listened to customers com-
plain about the scarcity of parts.

“All that s---? It lands on me,” he
said.

Before the pandemic, the U.S.
bicycle market was suffering under

Jon Hughes, left, and his mechanics
scramble daily to keep up with the
demand for bike repairs at his shop
outside of Detroit.
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The future of
small business
is everyone’s
business

We’re inspired by the ways small businesses have

met incredible challenges. When small businesses

survive, communities thrive. We’re here to help.

Visit our Resource Center at mutualofamerica.com

for insights into the current environment, or call

866.954.4321 for one-on-one support.

The future of
small business
is everyone’s
business.

Securities offered by Mutual of America Life Insurance Company, a registered Broker-Dealer. Mutual of America®

is a registered service mark of Mutual of America Life Insurance Company. 320 Park Avenue, New York, NY 10022-6839.

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, August 1 - 2, 2020 | B9

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year

0.00

1.00

2.00

3.00

4.00%

2019
A S O N D J

2020
F M A M J J

t

5-year adjustable-
rate mortgage

(ARM)

t
5-year Treasury

note yield

Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 3.23%
CreditUnion ofNewJersey 2.50%
Ewing, NJ 609-538-4061

OldNational Bank 2.75%
Appleton,WI 812-464-1494

STARFinancial Bank 2.75%
FortWayne, IN 765-622-4185

StarOneCreditUnion 2.75%
Sunnyvale, CA 408-742-2801

SanDiegoCountyCreditUnion 2.88%
SanDiego, CA 877-732-2848

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 0.00-0.25 0.00-0.25 0.00 l 2.00 -1.00
Prime rate* 3.25 3.25 3.25 l 5.25 -1.00
Libor, 3-month 0.25 0.25 0.24 l 2.24 -1.06
Moneymarket, annual yield 0.26 0.26 0.26 l 0.78 -0.03
Five-year CD, annual yield 0.69 0.70 0.69 l 1.97 -0.75
30-yearmortgage, fixed† 3.10 3.14 3.09 l 4.22 -0.85
15-yearmortgage, fixed† 2.72 2.71 2.71 l 3.57 -0.42
Jumbomortgages, $510,400-plus† 3.14 3.18 3.13 l 4.71 -1.19
Five-year adjmortgage (ARM)† 3.23 3.06 3.06 l 4.78 -0.10
New-car loan, 48-month 4.27 4.26 4.17 l 4.67 1.28
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

0.00

1.00

2.00

3.00

4.00%

1
month(s)

3 6 1
years

2 3 5 7 10 20 30

maturity

t
Tradeweb ICE Friday Close

t

One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 26440.02 26013.59 26428.32 114.67 0.44 29551.42 18591.93 -0.2 -7.4 6.5
TransportationAvg 10034.24 9680.10 9994.81 87.33 0.88 11304.97 6703.63 -3.7 -8.3 2.9
UtilityAverage 832.06 818.60 830.77 2.64 0.32 960.89 610.89 1.6 -5.5 4.6
Total StockMarket 33355.16 32810.15 33323.80 181.90 0.55 34631.28 22462.76 10.7 0.9 9.2
Barron's 400 705.41 693.38 704.69 -1.06 -0.15 746.64 455.11 4.7 -3.8 2.6

NasdaqStockMarket

NasdaqComposite 10747.80 10557.70 10745.27 157.46 1.49 10767.09 6860.67 34.2 19.8 19.2
Nasdaq 100 10908.34 10707.40 10905.88 190.37 1.78 10952.08 6994.29 41.8 24.9 22.9

S&P

500 Index 3272.17 3220.26 3271.12 24.90 0.77 3386.15 2237.40 11.6 1.2 9.8
MidCap400 1875.25 1837.04 1863.91 -12.35 -0.66 2106.12 1218.55 -2.6 -9.7 1.9
SmallCap600 870.92 849.27 865.38 -6.06 -0.70 1041.03 595.67 -7.8 -15.3 0.1

Other Indexes

Russell 2000 1495.15 1457.62 1480.43 -14.67 -0.98 1705.22 991.16 -3.5 -11.3 1.3
NYSEComposite 12509.33 12320.73 12465.05 -68.24 -0.54 14183.20 8777.38 -2.9 -10.4 1.4
Value Line 461.50 451.90 458.20 -3.30 -0.72 562.05 305.71 -11.7 -17.0 -4.6
NYSEArcaBiotech 5780.82 5599.73 5657.48 -105.04 -1.82 6142.96 3855.67 22.6 11.6 12.9
NYSEArcaPharma 664.74 649.88 656.16 -6.02 -0.91 672.00 494.36 12.6 0.4 7.2
KBWBank 74.55 73.28 74.49 -0.27 -0.37 114.12 56.19 -24.0 -34.3 -8.1

PHLX§Gold/Silver 154.95 151.90 154.53 4.27 2.84 158.21 70.12 70.2 44.5 21.9

PHLX§Oil Service 36.16 34.91 35.61 -0.77 -2.12 80.99 21.47 -51.0 -54.5 -35.8

PHLX§Semiconductor 2145.42 2104.92 2136.41 -11.14 -0.52 2147.55 1286.84 43.5 15.5 25.3
CboeVolatility 26.41 23.55 24.46 -0.30 -1.21 82.69 11.54 38.9 77.5 33.6

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,305,041,098 25,142,426

Adv. volume* 472,477,642 13,441,503

Decl. volume* 817,104,357 11,418,648

Issues traded 3,074 271

Advances 1,250 124

Declines 1,726 141

Unchanged 98 6

Newhighs 83 11

New lows 19 2

ClosingArms† 1.25 0.52

Block trades* 6,203 258

Nasdaq NYSEArca

Total volume*4,416,638,581 301,391,544

Adv. volume*2,180,190,983 124,289,939

Decl. volume*2,197,496,018 175,552,709

Issues traded 3,458 1,402

Advances 1,143 565

Declines 2,231 817

Unchanged 84 20

Newhighs 152 96

New lows 27 10

ClosingArms† 0.52 0.89

Block trades* 23,108 1,445

* 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

Vital Farms VITL 35.26 13.26 60.27 37.50 22.00 ...
Betterware deMexico BWMX 13.00 4.68 56.26 37.82 5.67 ...
DarioHealth DRIO 12.40 4.33 53.66 14.66 3.02 1.7
O2Micro International ADR OIIM 3.33 1.08 48.00 3.52 0.98 136.2
Tiziana Life SciencesADR TLSA 6.99 2.04 41.27 12.17 0.62 375.5

SonnetBioTherapeutics SONN 4.11 1.20 41.24 54.60 2.52 -79.2
Pinterest PINS 34.29 9.10 36.13 36.83 10.10 2.1
IssuerDirect ISDR 14.98 3.28 28.03 15.50 8.65 49.9
Goosehead InsuranceCl A GSHD 103.33 19.44 23.17 105.98 37.26 138.3
Jumia TechnologiesADR JMIA 15.56 2.89 22.81 16.30 2.15 -0.6

Fluidigm FLDM 7.04 1.20 20.55 9.88 1.17 -12.5
Sohu.comADR SOHU 22.97 3.75 19.51 23.33 5.41 88.0
AllscriptsHealthcare MDRX 9.00 1.41 18.58 11.82 4.56 -9.9
MexcoEnergy MXC 5.95 0.90 17.82 14.63 1.53 45.8
Kinsale Capital Group KNSL 194.90 28.99 17.47 195.00 80.93 116.2

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Taoping TAOP 3.68 -5.12 -58.18 15.00 1.86 -3.9
Precipio PRPO 3.14 -3.86 -55.14 8.00 0.55 10.2
Liminal BioSciences LMNL 16.31 -7.48 -31.44 31.45 5.25 34.0
EdesaBiotech EDSA 6.85 -2.60 -27.51 19.10 1.58 44.2
EastmanKodak KODK 21.85 -7.98 -26.75 60.00 1.50 795.5

SocketMobile SCKT 1.75 -0.60 -25.53 4.15 0.76 -32.9
Ashford AINC 4.96 -1.52 -23.46 34.00 4.86 -85.0
Technical Communications TCCO 3.90 -1.02 -20.73 10.49 1.72 63.9
GenoceaBiosciences GNCA 2.85 -0.60 -17.39 5.75 1.10 -10.4
Capital Product Partners CPLP 5.65 -1.15 -16.91 14.20 5.18 -49.3

NantKwest NK 11.18 -2.25 -16.75 15.70 1.04 780.3
Wilhelmina International WHLM 3.95 -0.79 -16.67 12.92 2.35 -32.8
Kandi TechnologiesGroup KNDI 7.22 -1.44 -16.63 17.40 2.17 38.3
Hill RomHoldings HRC 97.22 -18.46 -15.96 117.68 72.29 -6.4
PROSHoldings PRO 32.63 -6.06 -15.66 75.40 19.73 -53.4

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

ZionOil Gas ZN 182,661 5098.1 0.45 65.32 0.88 0.12
General Electric GE 142,363 35.6 6.07 -3.04 13.26 5.48
SonnetBioTherapeutics SONN 130,753 23801.3 4.11 41.24 54.60 2.52
NokiaADR NOK 117,646 289.2 4.78 7.42 5.45 2.34
FordMotor F 115,229 31.1 6.61 -1.93 9.65 3.96
* 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, Barclays 2505.740 0.410 0.460 1.910 0.410 11.84 5.92

U.S. Treasury Long, Barclays5078.110 1.100 1.150 2.370 0.980 30.50 13.83

Aggregate, Barclays 2296.670 1.070 1.150 2.460 1.070 10.12 5.69

Fixed-RateMBS, Barclays 2227.450 1.120 1.290 2.690 0.930 5.44 3.88

HighYield 100, ICEBofA n.a. n.a. 4.554 n.a. n.a. n.a. n.a.

MuniMaster, ICEBofA n.a. n.a. 0.978 n.a. n.a. n.a. n.a.

EMBIGlobal, J.P.Morgan n.a. n.a. 4.820 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Get real-time U.S. stock quotes and track most-active
stocks, new highs/lows and mutual funds.
Plus, deeper money-flows data and email delivery of
key stock-market data.
Available free at WSJMarkets.com

WSJ
.COM

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2920.53 –29.15 –0.99 –10.2

DJGlobal Index 419.88 –0.89 –0.21 –3.3

DJGlobal exU.S. 241.28 –3.02 –1.23 –8.5

Americas DJAmericas 761.55 3.94 0.52 0.1

Brazil SaoPauloBovespa 102912.24 –2096.46 –2.00 –11.0

Canada S&P/TSXComp 16169.20 –130.09 –0.80 –5.2

Mexico S&P/BMV IPC 37019.68 –117.10 –0.32 –15.0

Chile Santiago IPSA 2770.67 43.99 1.61 –16.9

EMEA StoxxEurope600 356.33 –3.19 –0.89 –14.3

Eurozone EuroStoxx 348.72 –3.06 –0.87 –13.7

Belgium Bel-20 3273.37 –67.11 –2.01 –17.3

Denmark OMXCopenhagen20 1287.22 –9.43 –0.73 13.3

France CAC40 4783.69 –69.25 –1.43 –20.0

Germany DAX 12313.36 –66.29 –0.54 –7.1

Israel TelAviv 1380.63 … Closed –18.0

Italy FTSEMIB 19091.93 –136.54 –0.71 –18.8

Netherlands AEX 545.29 –3.91 –0.71 –9.8

Russia RTS Index 1234.44 2.09 0.17 –20.3

SouthAfrica FTSE/JSEAll-Share 55721.80 –123.10 –0.22 –2.4

Spain IBEX35 6877.40 –119.20 –1.70 –28.0

Sweden OMXStockholm 673.57 –1.48 –0.22 –1.1

Switzerland SwissMarket 10005.90 –89.44 –0.89 –5.8

Turkey BIST 100 1126.90 … Closed –1.5

U.K. FTSE 100 5897.76 –92.23 –1.54 –21.8

U.K. FTSE250 16932.65 –84.40 –0.50 –22.6

Asia-Pacific
Australia S&P/ASX200 5927.80 –123.28 –2.04 –11.3

China Shanghai Composite 3310.01 23.18 0.71 8.5

HongKong HangSeng 24595.35 –115.24 –0.47 –12.8

India S&PBSESensex 37606.89 –129.17 –0.34 –8.8

Japan Nikkei StockAvg 21710.00 –629.23 –2.82 –8.2

Singapore Straits Times 2529.82 … Closed –21.5

SouthKorea Kospi 2249.37 –17.64 –0.78 2.4

Taiwan TAIEX 12664.80 –58.12 –0.46 5.6

Thailand SET 1328.53 12.79 0.97 –15.9
Sources: FactSet; DowJonesMarketData

Track the Markets: 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

Comex silver 6.02%

S&P 500 Information Tech 4.98

S&P 500 Real Estate 4.10

Nasdaq 100 4.03

Nasdaq Composite 3.69

Shanghai Composite 3.54

Comex gold 3.44

Dow Jones Transportation Average 2.72

UK pound 2.27

Kospi Composite 2.22

S&P 500 Consumer Discr 2.07

S&P 500 Telecom Svcs 1.73

S&P 500 1.73

S&P SmallCap 600 1.62

S&P/TSX Comp 1.08

Euro area euro 1.07

iShiBoxx$HYCp 0.93

S&P 500 Utilities 0.90

Russell 2000 0.88

S&P 500 Consumer Staples 0.86

iSh TIPS Bond 0.82

Swiss franc 0.80

Bloomberg Commodity Index 0.77

S&PMidCap 400 0.76

iSh 20+ Treasury 0.74

South Korean won 0.63

iShJPMUSEmgBd 0.62

Chinese yuan 0.60

Norwegian krone 0.57

Australian dollar 0.52

Sao Paulo Bovespa 0.52

iSh 7-10 Treasury 0.38

S&P 500 Health Care 0.33

VangdTotIntlBd 0.33

VangdTotalBd 0.33

Japanese yen 0.30

iShNatlMuniBd 0.21

iShiBoxx$InvGrdCp 0.17

Indonesian rupiah 0.07

iSh 1-3 Treasury 0.06

Canada dollar 0.04

Mexico peso 0.03

Dow Jones Industrial Average-0.16

S&P 500 Industrials-0.16

Indian rupee-0.23

Hang Seng-0.45

WSJ Dollar Index-0.77

Soybeans-0.80

Comex copper-0.90

IPC All-Share-0.90

S&P 500 Financials-0.94

S&P BSE Sensex-1.37

Wheat-1.53

S&P/ASX 200-1.60

S&P 500 Materials-1.81

South African rand-2.44

Nymex crude-2.47

Stoxx Europe 600-2.98

Nymex ULSD-3.12

Corn-3.14

CAC-40-3.49

Euro Stoxx-3.58

Nymex natural gas-3.64

Russian ruble-3.65

FTSE 100-3.69

Lean hogs-3.70

DAX-4.09

S&P 500 Energy-4.23

Nikkei 225-4.58

FTSE MIB-4.90

IBEX 35-5.72

Nymex RBOB gasoline-7.60

*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Speed-Read the Markets

With 30-plus charts and concise analysis,
The Daily Shot morning newsletter delivers an
overview of the trends impacting global markets.

Sign up now at WSJ.com/DailyShot

Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

See an expanded daily list of selected global stock indexes, bond ETFs, currencies
and commodities at WSJ.com/TrackTheMarkets

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 591.33 3.40 0.58 647.86 433.70 -1.15 -7.94
TR/CCCRB Index 143.69 0.92 0.64 187.39 106.29 -17.11 -22.66
Crude oil,$per barrel 40.27 0.35 0.88 63.27 -37.63 -27.65 -34.05
Natural gas,$/MMBtu 1.799 -0.030 -1.64 2.862 1.482 -15.18 -17.82
Gold,$per troy oz. 1962.80 20.50 1.06 1962.80 1445.60 35.78 29.17

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0138 72.4072 20.9
Brazil real .1915 5.2232 29.9
Canada dollar .7457 1.3411 3.2
Chile peso .001322 756.70 2.4
Colombiapeso .000268 3733.33 13.8
EcuadorUSdollar 1 1 unch
Mexico peso .0449 22.2783 17.7
Uruguay peso .02350 42.5550 14.6
Asia-Pacific
Australian dollar .7142 1.4002 –1.7
China yuan .1434 6.9752 0.2
HongKong dollar .1290 7.7506 –0.5
India rupee .01335 74.922 5.0
Indonesia rupiah .0000685 14600 5.2
Japan yen .009448 105.84 –2.6
Kazakhstan tenge .002370 421.97 10.5
Macau pataca .1252 7.9860 –0.4
Malaysia ringgit .2359 4.2395 3.6
NewZealand dollar .6630 1.5083 1.5
Pakistan rupee .00597 167.630 8.1
Philippines peso .0204 49.117 –3.1
Singapore dollar .7274 1.3747 2.1
SouthKoreawon .0008375 1194.09 3.4
Sri Lanka rupee .0053856 185.68 2.4
Taiwan dollar .03407 29.352 –1.9
Thailand baht .03199 31.260 5.0

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23180 0.03
Europe
CzechRep. koruna .04486 22.289 –1.7
Denmark krone .1581 6.3236 –5.1
Euro area euro 1.1781 .8489 –4.8
Hungary forint .003423 292.14 –1.1
Iceland krona .007361 135.85 12.2
Norway krone .1098 9.1038 3.7
Poland zloty .2668 3.7480 –1.2
Russia ruble .01344 74.383 19.9
Sweden krona .1139 8.7826 –6.2
Switzerland franc 1.0948 .9134 –5.6
Turkey lira .1434 6.9721 17.2
Ukraine hryvnia .0360 27.7500 17.2
UK pound 1.3085 .7642 1.3
Middle East/Africa
Bahrain dinar 2.6524 .3770 –0.01
Egypt pound .0626 15.9864 –0.4
Israel shekel .2937 3.4050 –1.4
Kuwait dinar 3.2715 .3057 0.9
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7505 –0.02
SouthAfrica rand .0586 17.0714 22.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.69 0.43 0.49 –0.98

Sources: Tullett Prebon, DowJonesMarketData
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 2.9150 2.9150 2.8455 2.8590 –0.0455 2,948
Sept 2.9205 2.9315 2.8465 2.8680 –0.0460 116,161
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 1948.60 1981.10 s 1948.00 1962.80 20.50 47,211
Oct 1961.00 1992.40 s 1960.00 1973.90 18.70 68,618
Dec 1973.60 2005.40 s 1971.40 1985.90 19.10 404,953
Feb'21 1982.40 2013.70 s 1980.00 1995.60 19.30 33,579
April 1993.90 2022.40 s 1988.80 2004.60 19.40 9,238
June 2000.90 2024.00 2000.90 2011.70 19.60 7,475
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Aug … … s … 2135.30 20.40 ...
Sept 2128.00 2189.70 2095.00 2145.30 10.40 7,469
Dec 2135.00 2167.30 2121.10 2157.80 14.60 2,449
March'21 ... ... ... 2150.90 14.60 45
June ... ... ... 2145.30 14.60 7
Platinum(NYM)-50 troy oz.; $ per troy oz.
Aug 821.60 974.90 s 974.90 912.20 6.30 1
Oct 917.80 932.10 909.80 918.90 6.30 50,593
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 23.590 24.385 s 23.565 24.189 0.849 914
Sept 23.625 24.670 23.410 24.216 0.854 130,040
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 40.34 40.55 39.66 40.27 0.35 433,568
Oct 40.65 40.86 39.96 40.57 0.33 210,896
Nov 41.04 41.20 40.31 40.91 0.31 129,162
Dec 41.39 41.49 40.63 41.22 0.30 238,503
June'21 42.70 42.77 42.06 42.59 0.33 148,118
Dec 43.48 43.61 42.98 43.43 0.35 169,624
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Aug 1.2235 1.2271 1.2090 1.2171 .0052 1,926
Sept 1.2254 1.2388 1.2170 1.2240 .0037 96,480
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Aug 1.2370 1.2378 1.1748 1.1871 –.0333 4,825
Sept 1.1970 1.2122 1.1474 1.1711 –.0197 112,916
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 1.835 1.862 1.781 1.799 –.030 345,507
Oct 1.993 2.026 1.941 1.957 –.034 145,945
Nov 2.472 2.497 2.404 2.418 –.047 106,089
Dec 2.835 2.858 2.781 2.793 –.033 86,281
Jan'21 2.953 2.974 2.905 2.915 –.029 130,125
March 2.819 2.837 2.778 2.788 –.023 78,591

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Sept 315.75 317.50 t 314.50 316.00 .25 551,566
Dec 326.75 328.25 325.50 327.00 .25 670,679
Oats (CBT)-5,000bu.; cents per bu.
Sept 278.25 280.00 275.75 276.25 –1.75 685
Dec 268.25 272.75 268.00 271.50 … 3,649
Soybeans (CBT)-5,000bu.; cents per bu.
Aug 893.50 899.25 891.75 897.50 5.75 4,677

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

Nov 888.75 894.75 888.75 892.50 4.25 364,872
SoybeanMeal (CBT)-100 tons; $ per ton.
Aug 290.40 292.50 289.00 289.30 –.50 3,823
Dec 298.00 300.60 296.90 297.30 –.70 157,315
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Aug 30.26 30.94 30.21 30.91 .93 3,562
Dec 30.16 30.80 30.13 30.76 .60 173,649
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 11.61 11.64 11.53 11.60 .06 7,078
Nov 11.67 11.68 11.55 11.64 .07 2,747
Wheat (CBT)-5,000bu.; cents per bu.
Sept 528.50 535.25 528.50 531.25 1.75 185,655
Dec 536.00 542.00 534.75 538.75 2.75 104,876
Wheat (KC)-5,000bu.; cents per bu.
Sept 440.00 445.25 439.50 442.50 2.50 146,259
Dec 450.00 455.50 450.00 453.00 2.50 77,458
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 143.150 144.900 142.650 144.675 1.650 6,495
Sept 144.500 146.475 143.900 146.225 1.800 14,292
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 102.200 103.150 101.750 102.825 1.100 32,371
Oct 106.800 108.000 106.350 107.875 1.125 123,874
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Aug 51.250 52.100 51.100 52.000 .575 26,451
Oct 48.050 49.825 47.875 49.625 1.300 102,645
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 594.80 598.80 s 575.20 585.80 5.40 2,686
Nov 533.60 537.20 s 512.10 528.00 4.60 974
Milk (CME)-200,000 lbs., cents per lb.
July 24.52 24.55 s 24.52 24.55 .01 7,014
Aug 20.90 21.05 20.73 21.03 .23 6,184
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,371 2,419 2,358 2,400 56 76,715
Dec 2,363 2,415 2,361 2,399 54 67,151
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 116.40 119.40 115.20 118.95 3.60 81,422
Dec 118.90 122.05 118.05 121.60 3.35 80,353
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.12 12.72 12.11 12.64 .53 381,909
March'21 12.72 13.27 12.72 13.20 .47 236,933
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 27.40 27.40 27.40 27.40 .05 1,299
Nov 27.26 27.30 27.26 27.30 .05 2,619
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 62.62 62.63 61.96 62.30 –.52 125
Dec 63.28 63.31 61.92 62.66 –.52 114,374
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 120.40 122.30 119.25 121.75 1.05 7,107
Nov 122.80 124.85 122.00 124.50 1.20 1,975

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 227-110 228-240 226-080 227-220 –1.0 1,039,287
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 182-040 182-260 181-210 182-090 –1.0 1,067,679
Dec 181-000 181-060 180-020 180-210 –1.0 14,036

TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-310 140-060 139-280 140-025 2.0 3,473,047
Dec 139-300 140-035 139-255 140-005 2.0 16,470
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 126-010 126-052 125-317 126-040 2.5 3,481,773
Dec 126-065 126-097 126-042 126-087 2.7 24,808
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-149 110-159 110-146 110-157 .8 2,126,573
Dec 110-159 110-167 .8 1
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
July 99.9075 99.9075 99.9050 99.9050 –.0025 198,734
Oct 99.9400 99.9450 99.9400 99.9400 .0000 245,012
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 102-000 102-055 101-280 102-040 3.0 71,882
Eurodollar (CME)-$1,000,000; pts of 100%
Aug 99.7700 99.7775 s 99.7675 99.7725 .0025 199,080
Sept 99.7750 99.7850 99.7750 99.7800 … 1,503,205
Dec 99.7400 99.7500 99.7350 99.7450 … 1,028,601
March'21 99.8200 99.8350 99.8150 99.8250 … 943,405

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Aug .9565 .9599 s .9432 .9457 –.0083 2,361
Sept .9550 .9603 .9434 .9460 –.0083 170,770
CanadianDollar (CME)-CAD 100,000; $ per CAD
Aug .7448 .7478 .7444 .7472 .0031 13,982
Sept .7449 .7479 .7443 .7472 .0031 121,878
BritishPound (CME)-£62,500; $ per £
Aug 1.3118 1.3170 s 1.3073 1.3106 .0016 341
Sept 1.3098 1.3174 1.3073 1.3108 .0017 175,411
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1014 1.1056 s 1.0943 1.0956 –.0051 57,817
Dec 1.1077 1.1082 s 1.0973 1.0983 –.0052 133
AustralianDollar (CME)-AUD 100,000; $ perAUD
Aug .7198 .7227 s .7135 .7147 –.0032 335

Sept .7192 .7229 s .7134 .7147 –.0032 119,458
MexicanPeso (CME)-MXN500,000; $ perMXN
Aug .04498 .04536 .04480 .04490 –.00029 81
Sept .04513 .04524 .04458 .04474 –.00029 133,733
Euro (CME)-€125,000; $ per €
Aug 1.1847 1.1912 s 1.1767 1.1793 –.0048 1,648
Sept 1.1855 1.1920 s 1.1773 1.1800 –.0048 672,822

IndexFutures

MiniDJ Industrial Average (CBT)-$5 x index
Sept 26414 26457 25905 26319 101 86,463
Dec 26303 26322 25785 26193 95 470
S&P500 Index (CME)-$250 x index
Sept 3258.70 3272.70 3246.30 3263.50 14.70 22,407
Dec … … … 3253.10 14.80 2
Mini S&P500 (CME)-$50 x index
Sept 3269.25 3273.75 3212.50 3263.50 14.75 2,613,918
Dec 3260.00 3262.75 3202.25 3253.00 14.75 49,188
Mini S&PMidcap400 (CME)-$100 x index
Sept 1879.10 1879.10 1832.20 1860.50 –12.70 58,333
Dec 1806.50 1872.70 1834.90 1860.00 –12.70 3
MiniNasdaq 100 (CME)-$20 x index
Sept 10906.50 10939.00 10691.00 10890.50 96.50 220,418
Dec 10900.00 10920.75 10676.25 10874.25 96.75 1,799
Mini Russell 2000 (CME)-$50 x index
Sept 1495.80 1498.10 1451.10 1477.80 –12.80 498,947
Dec 1482.10 1493.70 1448.70 1474.50 –13.00 551
Mini Russell 1000 (CME)-$50 x index
Sept 1807.40 1812.20 1784.10 1811.70 12.00 8,567
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 92.78 93.53 t 92.51 93.32 .31 36,290
Dec 92.67 93.51 t 92.52 93.34 .32 1,060

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.105 t l 0.121 0.149 1.870
0.625 10 0.540t l 0.556 0.655 2.015

5.750 Australia 2 0.279 s l 0.279 0.258 0.854 17.4 15.8 -101.6
2.500 10 0.828 t l 0.866 0.879 1.199 28.8 31.0 -81.6

0.000 France 2 -0.628 t l -0.628 -0.591 -0.720 -73.3 -74.9 -259.0
0.000 10 -0.200 s l -0.218 -0.121 -0.180 -74.0 -77.4 -219.5

0.000 Germany 2 -0.713 t l -0.710 -0.684 -0.773 -81.9 -83.2 -264.3
0.000 10 -0.521 s l -0.540 -0.453 -0.438 -106.1 -109.6 -245.3

1.000 Italy 2 -0.029 s l -0.063 -0.092 -0.018 -13.5 -18.4 -188.8
0.950 10 1.014 s l 0.972 1.258 1.546 47.4 41.6 -46.9

0.100 Japan 2 -0.142 t l -0.137 -0.145 -0.203 -24.7 -25.8 -207.3
0.100 10 0.015 t l 0.020 0.033 -0.154 -52.5 -53.6 -216.8

0.400 Spain 2 -0.407 t l -0.395 -0.407 -0.504 -51.2 -51.6 -237.4
1.250 10 0.333 s l 0.319 0.469 0.285 -20.7 -23.7 -172.9

0.500 U.K. 2 -0.065 s l -0.082 -0.072 0.423 -17.0 -20.3 -144.7
4.750 10 0.105 s l 0.090 0.174 0.611 -43.4 -46.6 -140.4

Source: Tullett Prebon

CorporateDebt
Pricemoves by a company's debt in the creditmarkets sometimesmirror and sometimes anticipate,moves in
that same company’s share price.
Investment-grade spreads that tightened themost…

Spread*, in basis points Stock Performance
Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Nordstrom JWN 4.375 April 1, ’30 686 –33 n.a. 13.69 –1.93
Discover Bank … 4.682 Aug. 9, ’28 319 –32 372 … …
Aircastle … 4.400 Sept. 25, ’23 454 –29 n.a. ... ...
AerCap IrelandCapital DAC … 3.650 July 21, ’27 449 –19 435 … …

AT&T T 3.300 Feb. 1, ’52 190 –19 n.a. 29.58 0.03
AES AES 3.300 July 15, ’25 145 –18 159 15.23 –1.23

…Andspreads thatwidened themost
General Electric Capital … 5.875 Jan. 14, ’38 318 17 298 … …
Nvidia NVDA 2.850 April 1, ’30 99 15 86 424.59 0.01
INGGroep … 4.700 March 22, ’28 209 13 n.a. ... ...
AvolonHoldings Funding … 4.375 May1, ’26 655 12 667 ... ...

SouthwestAirlines LUV 3.000 Nov. 15, ’26 326 12 291 30.89 –0.23
Shell International Finance … 2.000 Nov. 7, ’24 45 12 n.a. ... ...
AustraliaAndNewZealandBanking … 2.050 Nov. 21, ’22 25 11 28 ... ...
NBCUniversalMedia … 4.450 Jan. 15, ’43 130 11 114 … …

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

RevlonConsumerProducts … 5.750 Feb. 15, ’21 32.000 5.50 n.a. … …
Mallinckrodt International FinanceS.A. … 5.500 April 15, ’25 17.500 4.75 11.500 … …
FordMotor F 9.625 April 22, ’30 133.000 4.25 126.500 6.61 –1.93
Telecom Italia Capital S.A. … 7.721 June 4, ’38 139.497 3.62 134.000 ... ...

StenaAB … 7.000 Feb. 1, ’24 100.944 3.55 n.a. ... ...
Genesis Energy GEL 7.750 Feb. 1, ’28 96.441 3.44 93.250 6.67 –4.85
BedBath&Beyond BBBY 5.165 Aug. 1, ’44 63.990 2.99 59.688 10.82 –1.28

…Andwith thebiggest price decreases
TargaResourcesPartners … 5.000 Jan. 15, ’28 102.000 –2.73 102.030 ... ...
CVREnergy CVI 5.250 Feb. 15, ’25 91.875 –2.12 92.480 19.20 –0.16
Guitar Center Escrow Issuer … 9.500 Oct. 15, ’21 70.345 –2.06 n.a. ... ...
Uniti UNIT 8.250 Oct. 15, ’23 96.755 –2.00 97.875 9.90 0.81

MontageResources MR 8.875 July 15, ’23 80.325 –1.88 80.750 4.29 –0.23
Brookfield PropertyREIT … 5.750 May15, ’26 82.750 –1.50 n.a. ... ...
iStar STAR 5.250 Sept. 15, ’22 100.250 –1.48 100.625 11.61 –1.61
WesternMidstreamOperating … 4.750 Aug. 15, ’28 100.726 –1.16 101.000 … …

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Sources:MarketAxess CorporateBondTicker; DowJonesMarketData

52-Wk %
Stock Sym Hi/Lo Chg

CharterComms CHTR 594.31 2.9
Chegg CHGG 81.03 3.2
ChickenSoupNts CSSEN 24.40 0.8
Church&Dwight CHD 96.40 7.0
Clarivate CCC 29.12 -0.3
Clorox CLX 238.00 2.3
Cognex CGNX 66.95 1.3
ColgatePalm CL 77.46 0.4
CreditAcceptance CACC 520.00 -3.3
CyrusOne CONE 84.56 0.3
DanaherPfdA DHRpA1419.12 0.7
DanaherPfdB DHRpB1225.04 0.9
DarioHealth DRIO 14.66 53.7
DaVita DVA 92.16 -4.1
DigitalRealty DLR 165.49 1.1
DigitalRealtyPfdL DLRpL 26.95 0.6
DigitalTurbine APPS 14.27 3.9
DocuSign DOCU 217.70 1.4
DormanProducts DORM 84.23 -1.3

52-Wk %
Stock Sym Hi/Lo Chg

AvantorPfdA AVTRpA 72.35 0.1
Avantor AVTR 22.29 -0.1
AzurePowerGlbl AZRE 21.37 2.6
B&G Foods BGS 29.65 4.8
B2Gold BTG 6.95 4.1
Bandwidth BAND 156.99 -2.8
BerryGlobal BERY 50.20 5.2
Betterware BWMX 37.82 56.3
BlueknightEnPtrsA BKEPP 5.93 0.3
BroadridgeFinl BR 134.41 0.3
BrookfieldRenew BEPC 45.23 10.4
Brooks Auto BRKS 54.53 15.1
CCNeubergerII PRPB.U 10.15 0.7
CadenceDesign CDNS 109.26 1.5
Calix CALX 21.58 -3.5
Carvana CVNA 157.74 -0.6
CentralGarden CENT 38.98 -2.5
CentrusEnergy LEU 15.47 -2.0
CenturyAluminum CENX 8.74 13.4

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ACM Research ACMR 96.59 4.0
Ansys ANSS 312.56 0.3
Abiomed ABMD 302.97 0.3
ActivisionBliz ATVI 83.45 1.1
AgnicoEagle AEM 79.55 5.5
AllstatePfdH ALLpH 26.98 0.9
AllstatePfdI ALLpI 26.82 0.7
Amedisys AMED 237.28 -0.1
AmerWaterWorks AWK 148.51 0.4
Apple AAPL 425.66 10.5
ArgoGoupPfdA ARGOpA 25.10 -0.2
AristaNetworks ANET 259.80 4.2
AssdBancPfdF ASBpF 25.75 0.6
Atento ATTO 18.59 16.9
AthenePfdC ATHpC 26.24 ...
AtlasAir AAWW 52.08 1.3
Atomera ATOM 11.85 -6.0
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New Highs and Lows | WSJ.com/newhighs

TFI Intl TFII 43.60 1.0
TakeTwoSoftware TTWO 164.11 2.8
TandemDiabetes TNDM 110.80 0.2
TeladocHealth TDOC 240.00 0.2
TizianaLifeSci TLSA 12.17 41.3
TrebiaAcqn TREB.U 11.41 -0.9
Trex TREX 141.09 -0.4
Tri-Cont Pfd TYp 58.00 1.7
TriumphBncpPfdC TBKCP 25.35 ...
Twilio TWLO 277.42 3.7
2U TWOU 48.23 7.4
UltraClean UCTT 31.10 -2.3
UnvlSecInstr UUU 2.90 21.7
VastaPlatform VSTA 22.35 -0.8
VeevaSystems VEEV 265.68 1.0
Veracyte VCYT 36.42 7.4
VeriskAnalytics VRSK 188.75 0.8
Vicor VICR 83.09 -1.5
VitalFarms VITL 37.50 60.3
Waitr WTRH 5.55 0.4
Watsco B WSOB 236.99 2.9
Watsco WSO 236.23 0.7
Wayfair W 267.43 4.0
Williams-Sonoma WSM 88.32 -0.6
Wingstop WING 159.94 -1.6
Wipro WIT 4.34 1.2
Yeti YETI 48.96 1.8
Zillow A ZG 70.86 -2.1
Zillow C Z 71.00 -2.2

ZionOil&Gas ZN 0.88 65.3
Zoetis ZTS 151.91 1.7
Zscaler ZS 131.35 0.4

Lows
AceConvergence ACEVU 10.01 -0.8
AdvEmissions ADES 4.02 -2.6
AndinaAcqnIII ANDAU 8.19 ...
ArtiusAcqn AACQU 10.10 -1.7
Ashford AINC 4.86 -23.5
BCB Bancorp BCBP 7.87 0.1
BrilliantAcqn BRLIU 9.90 -0.1
BrilliantAcqnWt BRLIW 0.09 -6.7
Canon CAJ 16.10 -5.5
ChurchillCapIV CCIV.U 9.99 ...
CollectiveGrwWt CGROW 0.55 -17.1
D8 Holdings DEH.U 9.98 -0.7
Express EXPR 1.00 -9.0
FatBrandsPfdB FATBP 16.00 -4.6
FarmerBros FARM 4.74 -1.8
FirstUnited FUNC 10.81 -2.2
FirstCash FCFS 57.08 -1.4
FoleyTrasimeneA WPF 10.02 0.3
FoleyTrasimeneWt WPF.WS 1.74 -11.8
FusionAcqnUn FUSE.U 10.05 -0.8
GS Acqn II GSAH.U 10.30 -1.0
GigCapital3Wt GIK.WS 0.45 -6.6
GritstoneOncology GRTS 3.18 -3.5

HPX Un HPX.U 10.11 -0.4
HSBC HSBC 22.34 -0.5
HudsonExecWt HECCW 0.95 -5.9
JustEnergyPfdA JEpA 0.94 -13.0
MalaccaStraits MLACU 9.96 ...
NatlBankshares NKSH 25.01 -2.6
NatusMedical NTUS 18.34 -11.9
NaviosMariPfdH NMpH 2.14 -0.9
NewHoldInvt NHICU 9.91 -0.9
Nkarta NKTX 25.50 -5.4
NorthfieldBanc NFBK 9.30 0.5
OccidentalPetrolWt OXY.WSw 5.60 -20.0
1847Goedeker GOED 7.12 -1.1
OrchardTherap ORTX 4.71 3.8
OricPharm ORIC 19.85 -4.5
PCSB Fin PCSB 11.01 -0.3
PanaceaAcqn PANA.U 10.80 -6.1
PanhandleOil&Gas PHX 2.10 -1.8
PropertySolns PSACU 9.95 -0.3
RaMedicalSys RMED 0.28 1.7
RothCHAcqnI ROCH 9.88 -0.4
RothCHAcqnIWt ROCHW 0.85 -14.9
SiebertFin SIEB 3.39 -12.6
Soliton SOLY 6.37 -3.9
TailoredBrands TLRD 0.30 -21.2
Team TISI 3.75 1.3
VastaPlatform VSTA 16.77 -0.8
Vertex VERX 21.11 -2.6

PublicStoragePfI PSApI 27.35 0.8
PublicStoragePfK PSApK 27.21 0.7
PurpleInnovWt PRPLW 6.65 6.9
PurpleInnovation PRPL 24.80 3.5
QTS Realty QTS 72.21 0.5
QTSRealtyPfdB QTSpB 160.71 1.9
Qorvo QRVO 130.86 -0.4
Qualcomm QCOM 107.75 -1.5
Qualys QLYS 123.93 0.9
Quanterix QTRX 35.76 -2.6
Quidel QDEL 287.88 4.4
Redfin RDFN 44.75 -3.2
RetractableTechs RVP 13.65 -8.6
Rollins ROL 52.45 1.5
Shutterstock SSTK 54.82 0.9
SimulationsPlus SLP 70.73 4.9
Skyworks SWKS 145.90 2.4
Sogou SOGO 8.70 2.0
Sohu.com SOHU 23.33 19.5
SorrentoTherap SRNE 10.54 4.3
SpragueRscs SRLP 18.78 -0.2
Stamps.com STMP 261.55 1.0
StifelFinlPfdC SFpC 26.84 0.5
StoneCo STNE 47.87 1.4
SturmRuger RGR 83.11 -0.6
SunnovaEnergy NOVA 25.67 2.3
SuperiorGroup SGC 19.93 12.6
TD Holdings GLG 3.00 1.0

Macom Tech MTSI 44.69 -2.6
MKS Instrum MKSI 129.67 0.7
MercadoLibre MELI 1150.82 1.5
MetallaRoyalty MTA 8.16 4.9
MettlerToledo MTD 953.70 4.4
MitekSystems MITK 11.49 -5.1
MonolithicPower MPWR 271.94 -1.8
MonsterBev MNST 78.48 0.8
MrCooper COOP 16.94 2.2
NeoGenomics NEO 38.74 -0.3
NewFortressEner NFE 22.05 1.6
NYTimes A NYT 46.34 0.2
NomadFoods NOMD 23.12 1.2
NorthernTrPfdE NTRSO 27.09 0.6
NovaMeasuring NVMI 51.69 0.8
NuanceComms NUAN 28.00 -0.9
O2MicroIntl OIIM 3.52 48.0
OmegaFlex OFLX 123.68 1.9
1847Goedeker GOED 10.50 -1.1
1-800-FLOWERS FLWS 28.89 0.7
OneSpan OSPN 31.36 0.9
Overstock OSTK 79.42 -0.8
PDF Solutions PDFS 24.62 1.3
PacificEthanol PEIX 2.78 ...
PaloAltoNtwks PANW 255.92 1.6
Patterson PDCO 26.62 1.4
Pegasystems PEGA 117.00 1.7
PowerIntegrations POWI 127.39 -2.9
PublicStoragePfH PSApH 28.83 ...

Generac GNRC 157.65 6.6
Globant GLOB 178.74 -0.3
GoldenStarRscs GSS 4.56 3.2
GooseheadIns GSHD 105.98 23.2
Griffon GFF 27.53 10.8
HainCelestial HAIN 34.44 0.1
Hawkins HWKN 51.90 0.9
Hologic HOLX 70.35 0.1
HorizonTherap HZNP 63.72 -1.4
HuttigBuilding HBP 3.00 34.9
HycroftMiningWt HYMCW 2.79 17.5
IAC/InterActive IAC 135.04 -0.1
IdexxLab IDXX 407.86 6.3
iClickInteract ICLK 7.29 10.8
IdealPower IPWR 10.92 -13.1
Immunic IMUX 17.81 -1.6
IntegraResources ITRG 5.50 3.5
IssuerDirect ISDR 15.50 28.0
ItamarMedical ITMR 25.45 2.1
KSCitySouthern KSU 184.16 9.7
KinrossGold KGC 9.38 7.8
KinsaleCapital KNSL 195.00 17.5
KirklandLakeGold KL 54.74 7.6
LCI Inds LCII 125.99 1.3
LejuHoldings LEJU 6.96 6.1
LightpathTech LPTH 4.60 0.2
LivongoHealth LVGO 128.41 3.1
Lovesac LOVE 32.65 -0.6
Lowe's LOW 149.92 -0.2

DrReddy'sLab RDY 60.95 1.5
E.MergeTech ETACU 10.05 ...
EPAM Systems EPAM 290.12 1.1
8iEntsAcqnUn JFKKU 26.99 8.5
ElPolloLoco LOCO 19.83 14.9
EldoradoGold EGO 12.74 5.4
ElectronicArts EA 142.84 2.2
EllomayCapital ELLO 26.73 0.7
EmergentBiosol EBS 114.13 14.7
Entegris ENTG 73.00 -0.4
Escalade ESCA 15.84 -2.0
Etsy ETSY 118.48 5.3
EverspinTech MRAM 8.58 1.6
ExpeditorsIntl EXPD 84.90 1.8
Exponent EXPO 84.34 0.7
Fabrinet FN 72.71 0.7
Facebook FB 255.85 8.2
FairIsaac FICO 442.65 ...
Farfetch FTCH 25.84 2.7
Fastenal FAST 47.07 0.3
Fathom FTHM 12.25 0.3
FirstMidwestPfdA FMBIP 25.73 -1.1
FirstService FSV 120.43 0.5
FiverrIntl FVRR 93.87 2.0
Freshpet FRPT 96.32 1.0
GCI LibertyA GLIBA 79.53 2.2
GFLEnvironmental GFL 21.89 -0.1
GFL Env Un GFLU 56.67 -0.3
GalianoGold GAU 1.94 8.0
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

DividendChanges
Dividend announcements fromJuly 31.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AmericanStatesWater AWR 1.7 .335 /.305 Q Sep01 /Aug17
ApolloGlobalMgmtA APO 4.7 .49 /.42 Q Aug31 /Aug18
Community Trust Bancorp CTBI 5.0 .385 /.38 Q Oct01 /Sep15
CTORealtyGrowth CTO 2.6 .40 /.25 Q Aug31 /Aug17
CyrusOne CONE 2.4 .51 /.50 Q Oct09 /Sep25
McKesson MCK 1.1 .42 /.41 Q Oct01 /Sep01
PortlandGeneral Electric POR 3.7 .4075 /.385 Q Oct15 /Sep25
Postal Realty Trust Cl A PSTL 4.9 .205 /.20 Q Aug31 /Aug14
Republic Services RSG 1.9 .425 /.405 Q Oct15 /Oct01
SturmRuger RGR 1.3 .42 /.35 Q Aug28 /Aug14

Reduced
Altabancorp ALTA 2.9 .13 /.14 Q Aug17 /Aug10
ArmadaHoffler Properties AHH 4.6 .11 /.22 Q Oct08 /Sep30
First Citizens Pfd. A FCNCP 5.3 .3359 /.34713 Q Sep15 /Aug31

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
VornadoRealty Trust VNO 6.1 .53 /.66 Q Aug21 /Aug10

Foreign
AstraZenecaADR AZN 2.5 .45 SA Sep14 /Aug14
Crescent Point Energy CPG 0.5 .0019 Q Oct01 /Sep15
Fortis FTS 3.5 .3579 Q Sep01 /Aug19
Genpact G 1.0 .0975 Q Sep23 /Sep11
Golar LNGPartners GMLP 3.1 .0202 Q Aug14 /Aug07
Golar LNGPtrs Pfd. A GMLPP 11.0 .54688 Q Aug14 /Aug07
Lazard LAZ 6.4 .47 Q Aug21 /Aug10
NaviosMarit Acq NNA 26.1 .30 Q Oct08 /Sep04
NorthAmer Construction NOA 1.9 .0298 Q Oct02 /Aug31
Smith&NephewADR SNN 1.8 .288 SA Oct28 /Oct02
TCEnergy TRP 5.2 .6072 Q Oct30 /Sep30

Special
SturmRuger RGR 1.3 5.00 Aug28 /Aug14

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates July 31, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
June index ChgFrom (%)

level May '20 June '19

U.S. consumer price index
All items 257.797 0.55 0.6
Core 266.302 0.19 1.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.25 3.25
Canada 2.45 2.45 3.95 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 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 1.00 0.25

Secondarymarket
FannieMae
30-yearmortgage yields

30days 1.788 1.944 3.388 1.788
60days 1.841 1.996 3.403 1.841
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 effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location.
CompleteMoneyRates table appears
Monday throughFriday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

MARKET DATA

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
lost 41.57 points, or 0.16%, on the week. A $1 change in the price of
any DJIA stock = 6.86-point change in the average. To date, a $1,000
investment on Dec. 31 in each current DJIA stock component would
have returned $27,438, or a loss of 8.54%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '19)
chg (%) change in average* Company Symbol Close $1,000

14.73 54.58 374.35 Apple AAPL $425.04 $1,455
4.10 5.16 35.39 Procter&Gamble PG 131.12 1,070

4.07 3.14 21.54 Merck MRK 80.24 896

2.18 0.82 5.62 Pfizer PFE 38.48 1,012

1.84 3.71 25.45 Microsoft MSFT 205.01 1,307

1.51 0.70 4.80 CiscoSystems CSCO 47.10 1,006

1.11 0.63 4.32 Verizon VZ 57.48 967

0.66 1.99 13.65 UnitedHealthGroup UNH 302.78 1,038

0.49 0.20 1.37 Walgreens WBA 40.71 705

0.07 0.18 1.23 HomeDepot HD 265.49 1,232

–0.57 –0.67 –4.60 WaltDisney DIS 116.94 809

–0.83 –0.82 –5.62 Nike NKE 97.61 969

–1.40 –1.84 –12.62 Walmart WMT 129.40 1,099

–1.59 –2.36 –16.19 Johnson&Johnson JNJ 145.76 1,013

–1.67 –1.64 –11.25 JPMorganChase JPM 96.64 712

–1.74 –3.51 –24.07 GoldmanSachs GS 197.96 872

–2.11 –2.01 –13.79 AmericanExpress AXP 93.32 760

–2.23 –4.44 –30.45 McDonald’s MCD 194.28 996

–2.27 –2.85 –19.55 IBM IBM 122.94 939

–2.43 –4.75 –32.58 Visa V 190.40 1,016

–2.58 –1.25 –8.57 Coca-Cola KO 47.24 868

–3.11 –1.35 –9.26 ExxonMobil XOM 42.08 624

–3.26 –3.86 –26.47 Travelers TRV 114.42 847

–3.42 –4.70 –32.24 Caterpillar CAT 132.88 921

–3.64 –1.55 –10.63 Dow DOW 41.06 777

–5.65 –2.86 –19.62 Intel INTC 47.73 806

–5.86 –9.37 –64.27 3M MMM 150.47 869

–6.87 –6.19 –42.46 Chevron CVX 83.94 715

–8.68 –5.39 –36.97 RaytheonTechnologies RTX 56.68 650

–9.07 –15.76 –108.09 Boeing BA 158.00 488

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

CommSvsSPDR XLC 58.13 1.40 8.4
CnsmrDiscSelSector XLY 137.00 0.52 9.2
CnsStapleSelSector XLP 62.70 –0.10 –0.4
EnSelectSectorSPDR XLE 36.03 –0.47 –40.0
FinSelSectorSPDR XLF 24.03 0.04 –21.9
FTDJ Internet FDN 183.83 1.74 32.1
HealthCareSelSect XLV 105.53 –0.57 3.6
InvscQQQI QQQ 265.79 1.78 25.0
InvscS&P500EW RSP 106.84 –0.05 –7.7
iSh3-7YTreasuryBd IEI 134.07 0.04 6.6
iShCoreDivGrowth DGRO 39.22 0.05 –6.8
iShCoreMSCIEAFE IEFA 58.36 –2.20 –10.5
iShCoreMSCIEM IEMG 51.71 –0.63 –3.8
iShCoreMSCITotInt IXUS 56.82 –1.63 –8.2
iShCoreS&P500 IVV 327.82 0.79 1.4
iShCoreS&PMC IJH 185.93 –0.73 –9.7
iShCoreS&PSC IJR 71.21 –0.64 –15.1
iShS&PTotlUSStkMkt ITOT 73.44 0.48 1.0
iShCoreUSAggBd AGG 119.56 0.04 6.4
iShSelectDividend DVY 83.08 –0.28 –21.4
iShEdgeMSCIMinEAFE EFAV 66.59 –1.74 –10.7
iShEdgeMSCIMinUSA USMV 63.40 0.14 –3.4
iShEdgeMSCIUSAMom MTUM 140.19 0.47 11.7
iShEdgeMSCIUSAQual QUAL 100.67 0.72 –0.3
iShGoldTr IAU 18.86 1.07 30.1
iShiBoxx$InvGrCpBd LQD 138.35 0.14 8.1
iShiBoxx$HYCpBd HYG 85.39 0.19 –2.9
iShIntermCorpBd IGIB 61.39 0.08 5.9
iShJPMUSDEmgBd EMB 113.09 0.23 –1.3
iShMBSETF MBB 110.82 0.11 2.6
iShMSCIACWI ACWI 77.67 –0.30 –2.0
iShMSCI EAFE EFA 62.05 –2.13 –10.6
iShMSCIEmgMarkets EEM 43.29 –0.69 –3.5
iShMSCIJapan EWJ 54.33 –2.58 –8.3
iShNasdaqBiotech IBB 134.37 –1.93 11.5
iShNatlMuniBd MUB 116.86 0.09 2.6
iShPfd&Incm PFF 36.18 0.33 –3.8
iShRussell1000Gwth IWF 206.88 1.59 17.6
iShRussell1000 IWB 181.87 0.66 1.9
iShRussell1000Val IWD 117.13 –0.32 –14.2
iShRussell2000 IWM 147.36 –0.94 –11.1
iShRussell3000 IWV 190.45 0.57 1.0
iShRussellMid-Cap IWR 56.77 ... –4.8
iShRussellMCValue IWS 80.06 –0.30 –15.5
iShS&P500Growth IVW 222.28 1.53 14.8
iShS&P500Value IVE 112.25 –0.26 –13.7
iShShortCpBd IGSB 55.05 0.09 2.6
iShShortTreaBd SHV 110.74 0.01 0.3
iShTIPSBondETF TIP 125.86 0.29 8.0
iSh1-3YTreasuryBd SHY 86.63 0.01 2.4
iSh7-10YTreasuryBd IEF 122.80 0.03 11.4
iSh20+YTreasuryBd TLT 171.00 –0.06 26.2
iShRussellMCGrowth IWP 170.90 0.43 12.0
iShUSTreasuryBdETF GOVT 28.28 0.02 9.0
JPMUltShtIncm JPST 50.88 0.06 0.9
PIMCOEnhShMaturity MINT 101.88 0.03 0.3
SPDRBlmBarcHYBd JNK 106.10 0.14 –3.1
SPDRBloomBar1-3MTB BIL 91.54 0.01 0.1
SPDRGold GLD 185.43 0.91 29.8
SchwabIntEquity SCHF 30.47 –1.90 –9.4
SchwabUSBrdMkt SCHB 77.68 0.57 1.0
SchwabUSDiv SCHD 54.49 –0.31 –5.9
SchwabUSLC SCHX 78.44 0.69 2.1
SchwabUSLCGrw SCHG 109.39 1.46 17.7
SchwabUSSC SCHA 68.18 –0.60 –9.9
SchwabUSTIPs SCHP 61.37 0.25 8.4
SPDRDJIATr DIA 264.35 0.41 –7.3
SPDRS&PMdCpTr MDY 339.62 –0.68 –9.5
SPDRS&P500 SPY 326.52 0.79 1.4
SPDRS&PDiv SDY 93.56 –0.42 –13.0
TechSelectSector XLK 110.43 2.50 20.5
UtilitiesSelSector XLU 60.83 0.16 –5.9
VanEckGoldMiner GDX 42.94 3.15 46.7
VangdInfoTech VGT 295.27 2.35 20.6
VangdSCVal VBR 110.44 –0.67 –19.4
VangdSCGrwth VBK 211.29 –0.29 6.3
VangdDivApp VIG 123.01 –0.36 –1.3
VangdFTSEDevMk VEA 39.81 –1.95 –9.6
VangdFTSEEM VWO 43.01 –0.58 –3.3
VangdFTSEEurope VGK 52.17 –2.12 –11.0
VangdFTSEAWxUS VEU 49.48 –1.65 –7.9
VangdGrowth VUG 217.37 1.53 19.3
VangdHlthCr VHT 202.69 –0.71 5.7
VangdHiDiv VYM 81.20 –0.38 –13.3
VangdIntermBd BIV 94.23 0.13 8.0
VangdIntrCorpBd VCIT 96.83 0.08 6.0
VangdLC VV 151.55 0.66 2.5
VangdMC VO 174.29 0.18 –2.2
VangdMBS VMBS 54.41 ... 2.3
VangdRealEst VNQ 81.39 –0.18 –12.3
VangdS&P500ETF VOO 300.10 0.84 1.5
VangdSTBond BSV 83.30 0.07 3.3
VangdSTCpBd VCSH 83.10 0.06 2.6
VangdSC VB 152.42 –0.62 –8.0
VangdTotalBd BND 89.46 0.13 6.7
VangdTotIntlBd BNDX 58.23 –0.07 2.9
VangdTotIntlStk VXUS 51.21 –1.48 –8.0
VangdTotalStk VTI 165.52 0.51 1.2
VangdTotlWrld VT 78.76 –0.39 –2.8
VangdValue VTV 103.31 –0.31 –13.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, July 31, 2020

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

.
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BIGGEST 1,000 STOCKS

A B C
3.74 26.48 14.71 ABB ABB 2.7 42 24.99 -0.58
-2.83 58.72 23.77 AcadiaPharm ACAD ... dd 41.57 -0.92
8.58 9.71 3.40 ADT ADT 1.6 dd 8.61 -0.04

-16.09 52.40 21.76 AECOM ACM ... dd 36.19 -0.69
-23.47 21.23 8.11 AES AES 3.8 35 15.23 -0.05
-32.76 55.07 23.07 Aflac AFL 3.1 9 35.57 0.28
-23.08 19.65 6.25 AGNC Invt AGNC 10.6 dd 13.60 -0.02
86.42 17.05 4.10 ANGIHomesvcs ANGI ...519 15.79 0.18

s 20.66 312.56 186.81 Ansys ANSS ... 65 310.60 0.93
-9.89 5.70 3.17 ASETech ASX 1.8 18 5.01 -0.11
19.52 402.87 191.25 ASML ASML 0.6 46 353.72 -9.01
-24.31 39.70 26.08 AT&T T 7.0 18 29.58 0.01
15.86 102.89 61.61 AbbottLabs ABT 1.4 58 100.64 -0.89
7.19 101.28 62.55 AbbVie ABBV 5.0 17 94.91 -1.13

s 75.83 302.97 119.01 Abiomed ABMD ... 68 299.94 1.03
87.04 110.75 37.60 AcceleronPharma XLRN ... dd 99.17 -1.64
6.75 225.74 137.15 Accenture ACN 1.4 29 224.78 0.80

s 39.06 83.45 44.91 ActivisionBliz ATVI 0.5 41 82.63 0.93
34.72 470.61 255.13 Adobe ADBE ... 59 444.32 5.44
-6.26 171.43 71.33 AdvanceAuto AAP 0.7 27 150.14 -2.73
68.84 78.96 27.43 AdvMicroDevices AMD ...151 77.43 -0.77
-35.98 4.70 1.80 Aegon AEG 4.9 4 2.90 -0.06
12.92 98.09 61.13 AgilentTechs A 0.7 44 96.33 0.40

s 29.02 79.55 31.00 AgnicoEagle AEM 1.0 46 79.49 4.16
21.98 299.82 167.43 AirProducts APD 1.9 33 286.63 1.82
30.17 116.39 75.18 AkamaiTech AKAM ... 34 112.44 1.94
12.90 99.40 48.89 Albemarle ALB 1.9 17 82.46 -0.54

... 16.50 13.72 Albertsons ACI ... 8 14.86 -0.09
6.03 65.37 39.37 Alcon ALC ... dd 59.98 -1.29
9.88 177.64 109.22 AlexandriaRlEst ARE 2.4 55 177.55 1.42
-5.23 125.52 72.67 AlexionPharm ALXN ... 10 102.49 -2.32
18.35 268.00 151.85 Alibaba BABA ... 31 251.02 -1.72
5.30 326.36 127.88 AlignTech ALGN ... 14 293.82 -2.31

-34.67 847.95 426.87 Alleghany Y 0.0147 522.32 1.46
-20.14 139.24 77.37 Allegion ALLE 1.3 32 99.46 1.88
-1.59 60.28 37.66 AlliantEnergy LNT 2.8 22 53.85 0.08
-16.06 125.92 64.13 Allstate ALL 2.3 8 94.39 2.31
-34.23 35.42 10.22 AllyFinancial ALLY 3.8 12 20.10 -0.42
26.56 167.33 69.11 AlnylamPharm ALNY ... dd 145.76 -5.35
11.09 1587.05 1008.87 AlphabetA GOOGL ... 30 1487.95 -50.42
10.92 1586.99 1013.54 Alphabet C GOOG ... 30 1482.96 -48.49
75.37 185.75 75.17 Alteryx AYX ... 2974 175.49 2.00
-1.28 31.78 15.96 AlticeUSA ATUS ... 109 26.99 1.94

-17.55 52.45 30.95 Altria MO 8.4 dd 41.15 -0.43
-26.35 9.07 4.60 AlumofChina ACH ... 69 6.40 -0.20
71.26 3344.29 1626.03 Amazon.com AMZN ...151 3164.68 112.80
-42.49 5.31 1.90 Ambev ABEV ... 17 2.68 -0.16
-4.98 11.20 5.80 Amcor AMCR 4.5 33 10.30 -0.06
-13.98 77.29 44.05 Amdocs DOX 2.1 17 62.10 1.23

s 40.28 237.28 121.00 Amedisys AMED ... 61 234.16 -0.23
-15.46 426.50 222.34 Amerco UHAL 0.0 14 317.73 -2.91
4.48 87.66 58.74 Ameren AEE 2.5 25 80.24 0.69

-21.00 18.04 10.12 AmericaMovil AMX 2.7 40 12.64 -0.23
-21.89 17.94 10.41 AmericaMovil A AMOV 2.8 39 12.42 -0.32
-61.23 31.67 8.25 AmerAirlines AAL 0.0 dd 11.12 -0.06
-8.07 104.97 65.14 AEP AEP 3.2 23 86.88 0.81
-25.04 138.13 67.00 AmerExpress AXP 1.8 19 93.32 -1.33
10.64 29.89 17.50 AmHomes4Rent AMH 0.7 97 29.00 0.13
-37.39 58.66 16.07 AIG AIG 4.0 6 32.14 0.36
13.74 272.20 174.32 AmerTowerREIT AMT 1.7 61 261.39 -1.10

s 19.88 148.51 92.00 AmerWaterWorks AWK 1.5 42 147.27 0.64
15.09 40.79 23.30 AmericoldRealty COLD 2.1105 40.35 ...
-7.77 180.85 80.01 Ameriprise AMP 2.7 8 153.63 1.59
17.84 105.08 72.06 AmerisourceBrgn ABC 1.7 13 100.19 -1.98
-6.51 102.31 54.82 Ametek AME 0.8 23 93.25 -0.65
1.49 264.97 177.05 Amgen AMGN 2.6 20 244.67 -1.47
-2.28 110.24 63.05 Amphenol APH 0.9 29 105.76 0.59
-3.36 127.39 79.08 AnalogDevices ADI 2.2 39 114.85 -1.45

-13.34 63.71 26.04 Anaplan PLAN ... dd 45.41 0.03
44.09 38.50 12.66 AngloGoldAsh AU 0.3 dd 32.19 -0.22
-33.65 100.67 32.58 AB InBev BUD 2.0 12 54.43 -3.65
-21.34 10.50 3.51 AnnalyCap NLY 13.1 dd 7.41 -0.07
-9.35 309.10 171.03 Anthem ANTM 1.4 12 273.80 -3.39
-1.47 238.19 143.93 Aon AON 0.9 30 205.22 -1.77

-40.02 33.77 3.80 Apache APA 0.7 dd 15.35 -0.66
-24.84 55.68 24.53 ApartmtInv AIV 4.2 29 38.82 0.52
2.91 55.38 19.46 ApolloGlbMgmt APO 4.7 dd 49.10 -1.44

s 44.74 425.66 192.58 Apple AAPL 0.8 33 425.04 40.28
5.39 69.44 36.64 ApplMaterials AMAT 1.4 20 64.33 -0.09
-0.36 124.00 79.84 Aptargroup ATR 1.2 33 115.20 -2.71

-18.13 99.04 29.22 Aptiv APTV 0.0 9 77.75 -2.71
-51.34 47.22 9.65 Aramark ARMK 2.1 48 21.12 -0.93
-37.46 18.89 6.64 ArcelorMittal MT 0.0 dd 10.97 -0.07
-28.30 48.32 20.93 ArchCapital ACGL ... 11 30.75 -0.36
-7.59 47.20 28.92 ArcherDaniels ADM 3.4 14 42.83 -0.53
11.91 41.88 20.20 AresMgmt ARES 4.0105 39.94 0.11
43.37 272.74 103.75 arGEN-X ARGX ... dd 230.13 -4.28

s 27.71 259.80 156.63 AristaNetworks ANET ... 26 259.77 10.38
-1.09 158.93 90.06 AscendisPharma ASND ... dd 137.61 -2.33

-19.57 142.89 73.07 AspenTech AZPN ... 29 97.26 0.31
-18.01 142.61 76.27 Assurant AIZ 2.3 20 107.47 2.19
11.87 64.94 36.15 AstraZeneca AZN 2.5107 55.78 -2.11
-31.43 50.43 13.37 Athene ATH ... 21 32.25 -0.17
46.79 198.41 107.00 Atlassian TEAM ... dd 176.65 -11.01
-5.25 121.08 77.92 AtmosEnergy ATO 2.2 23 105.99 0.57
28.87 251.39 125.38 Autodesk ADSK ...172 236.43 0.33
9.55 100.10 59.54 Autohome ATHM 0.9 23 87.65 2.03

-22.96 87.01 38.16 Autoliv ALV 0.0 40 65.03 -1.94
-22.05 182.32 103.11 ADP ADP 2.7 23 132.91 0.02
1.35 1274.41 684.91 AutoZone AZO ... 19 1207.42 -2.33
83.55 144.20 55.50 Avalara AVLR ... dd 134.45 2.85
-26.98 229.40 118.17 Avalonbay AVB 4.2 27 153.12 1.92
-2.68 57.24 35.62 Avangrid AGR 3.5 22 49.79 -0.20

s 21.65 22.29 6.66 Avantor AVTR ... 95 22.08 -0.02
-13.36 141.09 76.96 AveryDennison AVY 2.0 18 113.34 -1.79
-9.54 49.58 31.66 BCE BCE 5.8 17 41.93 -0.11
-3.42 56.78 29.78 BHPGroup BHP 5.4 14 52.84 -0.31
-7.02 48.67 23.64 BHPGroup BBL 6.5 12 43.71 -0.21
76.12 42.06 18.84 BJ'sWholesale BJ ... 22 40.05 -0.44
-41.60 40.08 15.51 BP BP 11.2 18 22.04 -0.40

s 72.07 6.95 2.16 B2Gold BTG 1.2 21 6.90 0.27
-5.54 147.38 82.00 Baidu BIDU ...119 119.40 1.40

-39.56 25.99 9.12 BakerHughes BKR 4.6 dd 15.49 0.16
13.85 82.82 51.26 Ball BLL 0.8 53 73.63 0.18
-44.98 5.80 2.64 BancoBilbaoViz BBVA 7.5 5 3.07 -0.12
-50.08 8.05 2.58 BancoBradesco BBDO 3.0 7 3.94 -0.17
-11.39 29.73 12.50 BancodeChile BCH 3.4 11 18.60 -0.02
-52.84 12.68 3.69 BancSanBrasil BSBR 10.1 12 5.72 -0.31
-25.83 30.47 11.43 BcoSantChile BSAC 1.8 10 17.11 0.09
-49.03 4.42 1.90 BancoSantander SAN 3.9 7 2.11 -0.14
-49.04 56.10 16.27 BanColombia CIB 4.0 9 27.92 -0.36
-29.36 35.72 17.95 BankofAmerica BAC 2.9 12 24.88 0.04
-28.36 79.93 38.31 BankofMontreal BMO 5.5 10 55.52 -0.47
-28.77 51.60 26.40 BankNYMellon BK 3.5 8 35.85 -0.01
-27.21 58.22 31.94 BkNovaScotia BNS 6.5 9 41.12 -0.33
-44.96 10.22 3.41 Barclays BCS 2.7 ... 5.24 -0.04
55.51 30.20 12.65 BarrickGold GOLD 1.0 12 28.91 0.66
-38.94 31.97 11.15 BauschHealth BHC ... dd 18.27 -0.58
3.30 95.19 69.10 BaxterIntl BAX 1.1 44 86.38 0.37
3.45 286.72 197.75 BectonDicknsn BDX 1.1 85 281.34 7.50

26.09 256.01 114.41 BeiGene BGNE ... dd 209.00 1.66
-10.64 79.92 43.05 Berkley WRB 0.8 34 61.75 -0.55
-13.56 231.61 159.50 BerkHathwyB BRK.B ... 49 195.78 1.48
-13.53 347400 239440 BerkHathwyA BRK.A ... 49 293631 2268.99

s 5.26 50.20 25.00 BerryGlobal BERY ... 16 49.99 2.49
13.43 100.68 48.10 BestBuy BBY 2.2 18 99.59 -0.44
66.53 181.91 48.18 BeyondMeat BYND ... dd 125.90 2.58
134.05 51.25 13.23 Bilibili BILI ... dd 43.58 2.28
144.70 97.84 23.61 Bill.com BILL ... dd 93.11 1.04
25.35 286.68 155.17 Bio-Techne TECH 0.5 58 275.16 -1.71
41.85 540.06 309.38 Bio-RadLabA BIO ... 10 524.89 -10.71
41.42 538.00 317.77 Bio-RadLabB BIO.B ... 10 522.68 -15.32
-7.43 374.99 215.78 Biogen BIIB ... 8 274.69 -0.17
41.70 131.94 62.88 BioMarinPharm BMRN ...195 119.81 -1.91
142.36 105.00 12.53 BioNTech BNTX ... dd 82.11 -2.05
16.19 77.81 50.01 BlackKnight BKI ... 84 74.92 0.18
14.38 592.48 323.98 BlackRock BLK 2.5 20 575.01 1.92
-4.76 64.97 33.00 Blackstone BX 3.5 72 53.28 -1.02
-51.50 391.00 89.00 Boeing BA 0.0 dd 158.00 -3.95
-19.07 2094.00 1107.29 BookingHldgs BKNG ... 21 1662.13 -25.61
14.94 82.22 54.37 BoozAllen BAH 1.4 24 81.76 4.03

-15.63 46.60 17.00 BorgWarner BWA 1.9 11 36.60 -0.51
114.49 845.70 290.02 BostonBeer SAM ... 73 810.44 13.88
-35.38 147.83 71.57 BostonProps BXP 4.4 14 89.09 0.82
-14.71 46.62 24.10 BostonSci BSX ... 14 38.57 -0.37
-28.64 176.98 64.23 BrightHorizons BFAM ... 38 107.24 -2.26
-8.62 68.34 44.90 BristolMyers BMY 3.1 73 58.66 -0.21
-20.98 45.64 27.32 BritishAmTob BTI 7.9 11 33.55 -1.53
0.23 331.58 155.67 Broadcom AVGO 4.1 57 316.75 4.65

s 8.74 134.41 81.90 BroadridgeFinl BR 1.6 38 134.34 0.45
-16.10 45.61 21.57 BrookfieldMgt BAM 1.5 27 32.33 -1.21
-7.12 50.74 23.22 BrookfieldInfr BIP 4.6196 41.84 -0.16

-37.06 20.77 7.15 BrookfieldPropREIT BPYU 11.5 dd 11.61 -0.11
15.17 48.69 30.70 Brown&Brown BRO 0.7 29 45.47 0.71
2.57 72.85 44.68 Brown-FormanB BF.B 1.0 40 69.34 0.13
0.75 68.15 41.03 Brown-FormanA BF.A 1.1 37 63.24 0.23

-12.46 54.49 30.78 Bruker BRKR 0.4 39 44.62 0.68
11.67 73.99 25.22 Brunswick BC 1.4250 66.98 -2.19
-24.52 58.19 29.00 Bunge BG 4.6 dd 43.44 -1.57
-17.55 250.89 105.67 BurlingtonStrs BURL ...275 188.00 0.49
-28.52 64.75 29.17 CBREGroup CBRE ... 12 43.81 0.54
-18.62 146.09 73.39 CDW CDW 1.3 23 116.25 0.56
-34.37 53.00 19.73 CF Industries CF 3.8 15 31.33 0.52
-14.72 87.12 46.32 CGI GIB ... 22 71.39 0.35
19.85 99.22 56.94 CHRobinson CHRW 2.2 27 93.72 0.16
-17.21 225.36 131.80 CMEGroup CME 2.0 25 166.18 3.08
2.13 69.17 46.03 CMSEnergy CMS 2.5 26 64.18 0.25

-25.69 51.30 25.18 CNAFin CNA 4.4 15 33.30 -0.36
-38.27 11.99 5.06 CNH Indl CNHI 0.0 8 6.79 -0.47
-36.61 181.13 81.11 CNOOC CEO 8.5 5 105.65 -3.72
-9.77 40.88 17.73 CRH CRH 2.5 15 36.39 -0.82
40.32 97.82 32.30 CRISPRTherap CRSP ...183 85.46 -0.90
-1.41 80.62 46.81 CSX CSX 1.5 19 71.34 1.10
-15.28 77.03 52.04 CVSHealth CVS 3.2 11 62.94 -1.06
22.45 2044.41 1031.39 CableOne CABO 0.5 50 1822.56 47.35
7.41 22.67 13.06 CabotOil COG 2.1 16 18.70 0.56

s 57.51 109.26 51.39 CadenceDesign CDNS ... 30 109.25 1.60
-14.41 120.73 62.48 CamdenProperty CPT 3.7 40 90.81 -2.16
0.30 57.54 40.61 CampbellSoup CPB 2.8 28 49.57 0.26

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -16.65 87.62 46.45 CIBC CM 6.1 10 69.35 -0.23

8.11 99.06 65.13 CanNtlRlwy CNI 1.8 26 97.79 0.28
-45.41 32.79 6.71 CanNaturalRes CNQ 7.1 9 17.66 -0.26
7.93 280.76 173.26 CanPacRlwy CP 1.0 22 275.18 -0.19

t -40.88 28.41 16.10 Canon CAJ 5.8 26 16.17 -0.95
-13.32 34.34 9.00 CanopyGrowth CGC ... dd 18.28 -0.32
-38.00 107.59 38.00 CapitalOne COF 2.5 dd 63.80 -1.04
7.99 60.69 39.05 CardinalHealth CAH 3.6 dd 54.62 -1.86

-26.42 169.86 97.55 Carlisle CSL 1.7 18 119.08 1.29
-11.25 34.98 15.21 Carlyle CG 3.7 dd 28.47 -0.82
10.61 103.18 37.59 CarMax KMX ... 26 96.97 -1.36
-72.69 51.94 7.80 Carnival CCL 0.0 dd 13.88 -0.46
-76.66 49.03 7.08 Carnival CUK 17.8 dd 11.24 -0.49

... 27.72 11.50 CarrierGlobal CARR 1.2 ... 27.24 0.34
s 68.33 157.74 22.16 Carvana CVNA ... dd 154.95 -0.92

0.13 181.99 114.01 CaseysGenStores CASY 0.8 22 159.19 -1.26
55.13 90.99 31.04 Catalent CTLT ...125 87.34 -0.76
-10.02 150.55 87.50 Caterpillar CAT 3.1 14 132.88 -3.85
-21.05 128.88 52.70 Celanese CE 2.6 19 97.20 -0.39
-56.06 10.82 1.41 CenovusEnergy CVE 0.0 dd 4.46 -0.14
3.79 74.70 41.62 Centene CNC ... 23 65.25 -1.56

-30.29 30.71 11.58 CenterPointEner CNP 3.2 dd 19.01 -0.12
-21.03 11.69 2.96 CentraisElBras EBR ... 5 7.36 -0.32
-26.95 15.30 8.16 CenturyLink CTL 10.4 9 9.65 -0.09
15.34 87.00 38.40 CeridianHCM CDAY ...154 78.29 -0.67
-5.37 80.90 53.08 Cerner CERN 1.0 42 69.45 -1.81
30.26 203.26 95.58 CharlesRiverLabs CRL ... 40 198.99 -2.32

s 19.57 594.31 345.67 CharterComms CHTR ... 70 580.00 16.56
12.97 130.65 80.06 CheckPoint CHKP ... 22 125.35 1.81

s113.58 81.03 25.89 Chegg CHGG ... dd 80.97 2.51
12.05 513.75 330.01 Chemed CHE 0.3 31 492.19 -4.42
-18.98 67.49 27.06 CheniereEnergy LNG ... 18 49.48 0.31
-14.90 49.30 17.75 CheniereEnerPtrs CQP 7.5 15 33.88 -0.20
-30.35 125.27 51.60 Chevron CVX 6.1 41 83.94 -2.33
81.00 52.77 20.62 Chewy CHWY ... dd 52.49 3.47

-35.26 28.50 15.80 ChinaEastrnAir CEA ... 11 17.72 -0.09
-16.99 14.70 8.27 ChinaLifeIns LFC 3.9 9 11.48 -0.03
-19.42 44.93 30.12 ChinaMobile CHL 5.5 9 34.06 -0.23
-29.33 64.30 41.30 ChinaPetrol SNP 9.2 16 42.51 -1.17
-31.73 35.60 18.45 ChinaSoAirlines ZNH 0.0 14 22.94 -0.13
-27.97 48.30 26.66 ChinaTelecom CHA 4.9 25 29.67 0.25
-40.71 11.08 5.08 ChinaUnicom CHU 3.4 10 5.55 0.04
37.99 1187.00 415.00 Chipotle CMG ...128 1155.16 6.76
-18.26 167.74 87.35 Chubb CB 2.5 27 127.24 -2.76
-0.05 39.47 33.61 ChunghwaTel CHT 3.0 27 36.88 0.05

s 36.95 96.40 47.98 Church&Dwight CHD 1.0 36 96.33 6.27
0.96 167.53 52.90 ChurchillDowns CHDN 0.4 dd 138.52 -0.55
39.40 59.82 30.58 Ciena CIEN ... 29 59.51 0.40
-15.55 224.64 118.50 Cigna CI 0.0 13 172.69 -5.78
-25.89 118.19 46.07 CincinnatiFin CINF 3.1 23 77.93 -1.88
12.19 311.01 154.33 Cintas CTAS 0.8 37 301.87 0.06
-1.79 54.32 32.40 CiscoSystems CSCO 3.1 19 47.10 0.66
-37.40 83.11 32.00 Citigroup C 4.1 9 50.01 -0.35
-38.91 41.29 14.12 CitizensFin CFG 6.2 10 24.81 0.03
28.73 173.56 90.28 CitrixSystems CTXS 1.0 25 142.76 1.07

s 64.58 29.12 15.00 Clarivate CCC ... dd 27.65 -0.09
s 54.04 238.00 144.12 Clorox CLX 1.9 35 236.51 5.25
143.96 42.60 14.50 Cloudflare NET ... dd 41.62 0.49
-14.65 60.13 36.27 Coca-Cola KO 3.5 22 47.24 -0.45
-19.08 58.94 28.35 Coca-Cola Euro CCEP 3.4 16 41.17 -0.47

s 19.33 66.95 35.20 Cognex CGNX 0.3 83 66.87 0.89
10.16 71.48 40.01 CognizantTech CTSH 1.3 23 68.32 -0.86

s 12.14 77.46 58.49 ColgatePalm CL 2.3 26 77.20 0.33
-4.83 47.74 31.70 ComcastA CMCSA 2.1 17 42.80 -0.87
-15.72 71.92 45.51 CommerceBcshrs CBSH 1.9 22 57.26 -0.07
-23.19 15.40 5.54 SABESP SBS 1.7 15 11.56 0.19
9.38 37.82 22.83 ConagraBrands CAG 2.3 22 37.45 0.08

-40.00 93.34 33.13 ConchoRscs CXO 1.5 dd 52.54 1.79
-42.50 67.13 20.84 ConocoPhillips COP 4.5 12 37.39 -0.25
-15.08 95.10 62.03 ConEd ED 4.0 20 76.83 -0.11
-6.09 212.00 104.28 ConstBrandsA STZ 1.7 dd 178.20 -2.63

-49.59 40.25 6.90 ContinentalRscs CLR 0.0 16 17.29 -0.04
-11.94 365.68 236.68 Cooper COO 0.0 41 282.93 0.23
2.54 104.88 55.69 Copart CPRT ... 32 93.25 0.52
6.49 31.82 17.44 Corning GLW 2.8305 31.00 -0.12
-3.38 32.08 20.38 Corteva CTVA 1.8 dd 28.56 0.08
42.03 939.00 500.24 CoStar CSGP ...105 849.76 17.08
10.75 331.49 262.71 Costco COST 0.9 39 325.53 0.71
109.54 317.93 99.01 CoupaSoftware COUP ... dd 306.45 3.52
-40.33 220.25 118.00 Credicorp BAP 6.8 10 127.17 -1.94

s 5.79 520.00 199.00 CreditAcceptance CACC ... 22 467.94 -16.06
-21.49 14.12 6.47 CreditSuisse CS 0.5 7 10.56 0.10
49.34 70.22 27.77 Cree CREE ... dd 68.92 -0.21
126.99 118.58 31.95 CrowdStrike CRWD ... dd 113.20 1.29
17.27 180.00 114.18 CrownCastle CCI 2.9 93 166.70 -3.51
-1.32 80.56 42.97 CrownHoldings CCK ... 20 71.58 -0.42
-5.75 36.32 19.61 CubeSmart CUBE 4.4 33 29.67 0.40
7.99 204.98 101.03 Cummins CMI 2.7 17 193.26 -1.22

s 27.50 84.56 43.72 CyrusOne CONE 2.4505 83.42 0.25

D E F
-9.47 42.62 17.09 DISHNetwork DISH ... 16 32.11 -0.73

-10.96 135.67 71.21 DTEEnergy DTE 3.5 18 115.63 0.93
32.79 204.13 119.60 Danaher DHR 0.4 50 203.80 1.66
-30.37 128.41 26.15 Darden DRI 0.0 dd 75.90 -2.65
148.44 98.99 27.55 Datadog DDOG ... dd 93.86 1.10

s 16.47 92.16 53.51 DaVita DVA ... 14 87.39 -3.73
23.92 220.36 78.70 DeckersOutdoor DECK ... 21 209.25 -4.90
1.76 181.99 106.14 Deere DE 1.7 20 176.31 -1.73

16.42 62.89 25.51 DellTechC DELL ... 10 59.83 0.67
-57.30 62.48 17.51 DeltaAir DAL 0.0 dd 24.97 0.03
-21.19 60.87 31.57 DentsplySirona XRAY 0.9123 44.60 -0.64
14.65 11.16 4.99 DeutscheBank DB 0.0 dd 8.92 -0.08
99.11 446.50 138.28 DexCom DXCM ...200 435.54 4.18
-12.58 176.22 100.52 Diageo DEO 2.3 23 147.24 -2.69
-57.08 105.95 14.55 DiamondbkEner FANG 3.8 dd 39.86 0.35

s 34.07 165.49 105.00 DigitalRealty DLR 2.8 57 160.54 1.81
-41.72 87.57 23.25 DiscoverFinSvcs DFS 3.6 16 49.43 -0.98
-3.06 103.00 24.80 DiscoveryB DISCB ... 12 35.15 -1.35

-35.55 33.66 17.12 DiscoveryA DISCA ... 7 21.10 -0.05
-37.85 31.20 15.43 DiscoveryC DISCK ... 7 18.95 0.03
-19.15 153.41 79.07 Disney DIS 0.0 39 116.94 1.28

s192.58 217.70 43.13 DocuSign DOCU ... dd 216.83 2.89
1.16 73.20 44.68 DolbyLab DLB 1.3 32 69.60 0.59
22.07 195.82 125.00 DollarGeneral DG 0.8 25 190.40 -0.92
-0.74 119.71 60.20 DollarTree DLTR ... 28 93.35 -0.60
-2.16 90.89 57.79 DominionEner D 4.6 39 81.03 -0.49
31.60 422.15 220.90 Domino's DPZ 0.8 34 386.61 2.08
-16.11 58.32 31.08 Donaldson DCI 1.7 25 48.34 ...
-33.62 45.59 23.16 DouglasEmmett DEI 3.8 14 29.14 0.16
-10.70 120.26 62.95 Dover DOV 1.9 22 102.93 -1.61
-24.98 56.25 21.95 Dow DOW 6.8 dd 41.06 -0.67

s 49.83 60.95 33.33 DrReddy'sLab RDY 0.5 37 60.80 0.88
211.92 44.79 9.76 DraftKings DKNG ...606 33.38 -1.42
27.02 24.14 14.55 Dropbox DBX ... dd 22.75 0.36
-7.09 103.79 62.13 DukeEnergy DUK 4.6 17 84.74 0.17
15.92 40.84 25.19 DukeRealty DRE 2.3 40 40.19 0.22

... 28.20 24.25 Dun&Bradstreet DNB ... ... 25.50 0.83
-9.02 84.73 38.51 Dunkin' DNKN 2.3 24 68.73 0.08
-16.70 73.77 28.33 DuPont DD 2.2 dd 53.48 -0.28
65.34 44.65 17.05 Dynatrace DT ... dd 41.83 -0.54
-43.09 32.19 12.10 ENI E 7.7178 17.62 -0.96
-44.07 89.54 27.00 EOGRscs EOG 3.2 13 46.85 0.27

s 36.73 290.12 151.97 EPAMSystems EPAM ... 59 290.08 3.03
11.90 57.30 25.76 E*TRADE ETFC 1.1 15 50.77 -0.04
-5.84 83.99 34.44 EastmanChem EMN 3.5 13 74.63 -0.31
-1.68 105.78 56.41 Eaton ETN 3.1 25 93.13 -1.33
53.09 61.06 26.02 eBay EBAY 1.2 8 55.28 0.56
-3.06 231.36 124.60 Ecolab ECL 1.0 dd 187.08 -3.97

-41.68 20.95 6.28 Ecopetrol EC 6.9 6 11.64 -0.11
-26.18 78.93 43.63 EdisonInt EIX 4.6 18 55.67 0.80
0.83 82.55 51.51 EdwardsLife EW ... 67 78.41 -0.54

-19.76 33.92 15.17 ElancoAnimal ELAN ... dd 23.63 1.18
49.60 99.56 39.01 Elastic ESTC ... dd 96.19 1.57
-9.10 167.75 110.00 ElbitSystems ESLT 1.0 26 140.95 0.76

s 31.73 142.84 85.69 ElectronicArts EA ... 14 141.62 3.03
-18.69 78.38 37.75 EmersonElec EMR 3.2 18 62.01 -0.64
-19.54 43.15 22.57 Enbridge ENB 7.5 46 32.00 -0.20
-1.72 83.30 48.01 EncompassHealth EHC 1.6 24 68.08 -0.60

-31.06 11.21 5.21 EnelAmericas ENIA 6.6 7 7.57 -0.05
-12.00 5.11 2.95 EnelChile ENIC 5.0 14 4.18 0.02
-48.95 14.39 3.75 EnergyTransfer ET 18.6 9 6.55 0.03
131.00 70.36 17.18 EnphaseEnergy ENPH ... 36 60.36 1.22

s 43.56 73.00 38.12 Entegris ENTG 0.4 43 71.91 -0.29
-12.25 135.55 75.19 Entergy ETR 3.5 17 105.13 0.49
-37.50 30.07 10.27 EnterpriseProd EPD 10.1 9 17.60 -0.02
16.01 181.76 103.01 Equifax EFX 1.0 67 162.56 -0.87
34.57 787.70 477.87 Equinix EQIX 1.4136 785.48 7.53
-25.11 21.04 8.41 Equinor EQNR 4.7 dd 14.91 -0.12
-17.43 27.30 9.89 Equitable EQH 3.3 2 20.46 0.21
-2.94 77.55 41.97 EquityLife ELS 2.0 54 68.32 0.78
-33.72 89.55 49.62 EquityResdntl EQR 4.5 18 53.63 -0.32
26.58 227.54 130.20 ErieIndemnityA ERIE 1.8 37 210.12 0.88
-3.39 54.52 30.40 EssentialUtil WTRG 2.1 41 45.35 -0.20
-26.63 334.17 175.81 EssexProp ESS 3.8 23 220.74 0.12
-4.36 220.42 137.01 EsteeLauder EL 0.0 56 197.54 4.51

s 167.22 118.48 29.95 Etsy ETSY ... 193 118.38 6.00
-20.97 294.31 157.32 EverestRe RE 2.8 13 218.79 2.70
-0.40 76.57 42.01 Evergy EVRG 3.1 24 64.83 0.36
5.88 99.42 60.69 EversourceEner ES 2.5 32 90.07 -0.51
2.45 123.31 35.25 ExactSciences EXAS ... dd 94.75 -3.15

31.04 27.80 13.67 Exelixis EXEL ... 25 23.09 -0.69
-15.31 50.54 29.28 Exelon EXC 4.0 14 38.61 0.14
-25.09 139.88 40.76 Expedia EXPE 0.0 dd 81.01 -3.92

s 8.32 84.90 52.55 ExpeditorsIntl EXPD 1.2 26 84.51 1.49
-2.16 124.45 72.70 ExtraSpaceSt EXR 3.5 31 103.34 1.83

-39.70 75.18 30.11 ExxonMobil XOM 8.3 16 42.08 0.21
-2.69 156.36 79.78 F5Networks FFIV ... 25 135.90 0.90
6.24 108.77 56.77 FMC FMC 1.7 30 106.05 0.72

s 23.59 255.85 137.10 Facebook FB ... 35 253.67 19.17
29.07 358.78 195.22 FactSet FDS 0.9 36 346.30 0.58

s 17.22 442.65 177.65 FairIsaac FICO ... 57 439.19 0.09
s147.63 25.84 5.99 Farfetch FTCH ... dd 25.63 0.67
s 27.31 47.07 26.71 Fastenal FAST 2.1 32 47.04 0.13
380.77 102.95 10.63 Fastly FSLY ... dd 96.49 3.93
-40.73 141.35 64.11 FederalRealty FRT 5.5 17 76.30 -0.70
11.37 176.25 88.69 FedEx FDX 1.5 11 168.40 -4.31
9.76 185.36 127.73 Ferrari RACE 0.7 45 181.70 0.68

-30.91 16.25 6.00 FiatChrysler FCAU ... 26 10.15 -0.35
-28.64 49.28 19.00 FidNatlFin FNF 4.1 11 32.36 -0.36
5.19 158.21 91.68 FidNatlInfo FIS 1.0275 146.31 1.11

-35.39 31.64 11.10 FifthThirdBncp FITB 5.4 10 19.86 0.17

YTD 52-Week Yld Net
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-14.46 69.89 37.92 58.com WUBA ... 6 55.37 0.18
-12.53 66.78 29.36 FirstAmerFin FAF 3.5 9 51.01 -0.94
5.81 46.12 25.89 FirstIndRlty FR 2.3 22 43.92 -0.17
-4.23 125.12 70.06 FirstRepBank FRC 0.7 21 112.48 0.04
6.42 68.55 28.47 FirstSolar FSLR ...148 59.55 -0.15

-40.33 52.52 22.85 FirstEnergy FE 5.4 30 29.00 0.13
-13.70 125.05 73.50 Fiserv FISV ... 55 99.79 -0.66
-14.82 137.97 47.53 FiveBelow FIVE ... 62 108.91 -2.47
84.23 122.19 50.73 Five9 FIVN ... dd 120.82 3.40
-10.13 329.85 168.51 FleetCorTech FLT ... 27 258.57 -0.92
-8.95 14.00 5.36 Flex FLEX ... 67 11.49 -0.16
29.70 71.72 24.36 Floor&Decor FND ... 44 65.90 -4.09

-34.92 98.05 55.40 FomentoEconMex FMX 2.4 43 61.51 -0.60
-28.92 9.65 3.96 FordMotor F 0.0 dd 6.61 -0.13
29.54 151.95 70.20 Fortinet FTNT ... 65 138.30 1.55
-1.78 44.72 28.59 Fortis FTS 3.5 15 40.78 0.13
-8.12 80.61 37.31 Fortive FTV 0.4 47 70.19 -1.97
17.08 78.25 33.90 FortBrandsHome FBHS 1.3 25 76.50 -0.49
-30.48 39.73 19.81 FoxA FOXA 1.8 12 25.77 -0.05
-29.20 38.84 19.13 FoxB FOX 1.8 12 25.77 -0.11
54.74 165.98 77.18 Franco-Nevada FNV 0.7167 159.85 2.32
-18.98 31.66 14.91 FranklinRscs BEN 5.1 10 21.05 0.38
-1.52 13.87 4.82 FreeportMcM FCX 0.0 dd 12.92 -0.02
19.06 46.55 29.17 FreseniusMed FMS 0.0 20 43.85 -0.24

G H I
s 10.64 79.53 26.51 GCI LibertyA GLIBA ... 13 78.39 1.70
55.66 91.97 34.15 GDSHoldings GDS ... dd 80.29 0.29

s ... 21.89 11.92 GFLEnvironmental GFL 0.2 dd 21.60 -0.02
307.69 92.00 11.72 GSXTechedu GSX ...468 89.12 3.07
-10.97 274.03 112.00 Galapagos GLPG ... 67 184.14 -2.24
12.87 109.46 65.09 Gallagher AJG 1.7 30 107.49 2.92
-15.89 50.99 13.04 Gaming&Leisure GLPI 6.6 20 36.21 0.85
1.06 105.58 61.04 Garmin GRMN 2.5 20 98.59 -1.42

-19.12 165.26 76.91 Gartner IT ... 39 124.64 -0.96
s 56.66 157.65 69.02 Generac GNRC ... 40 157.58 9.74
-16.79 193.76 100.55 GeneralDynamics GD 3.0 13 146.74 -2.12
-45.61 13.26 5.48 GeneralElec GE 0.7 15 6.07 -0.19
18.13 65.48 46.59 GeneralMills GIS 3.1 18 63.27 -0.21
-31.99 40.23 14.32 GeneralMotors GM 0.0 24 24.89 -0.31
53.11 36.63 16.24 Genmab GMAB ... 63 34.19 -0.83
-5.57 45.20 19.41 Genpact G 1.0 24 39.82 0.01
-6.87 31.27 19.48 Gentex GNTX 1.8 23 26.99 ...
-15.14 108.58 49.68 GenuineParts GPC 3.5 22 90.15 -0.33
-31.84 5.34 1.65 Gerdau GGB 0.9 24 3.34 -0.12
7.00 85.97 60.89 GileadSciences GILD 3.9 18 69.53 -2.80

-14.19 48.25 31.43 GSK GSK 4.9 17 40.32 0.07
-2.49 209.62 105.54 GlobalPayments GPN 0.4 84 178.02 1.94

s 63.07 178.74 70.83 Globant GLOB ...119 172.94 -0.51
-24.37 111.43 56.74 GlobeLife GL 0.9 12 79.60 -0.14
3.47 84.49 40.25 GoDaddy GDDY ... 76 70.28 1.39

... 26.25 17.20 GoHealth GOCO ... ... 17.75 -0.25
98.33 14.12 3.79 GoldFields GFI 0.6 69 13.09 0.26
-13.90 250.46 130.85 GoldmanSachs GS 2.5 10 197.96 -1.57
2.38 56.98 38.43 Graco GGG 1.3 34 53.24 0.16
0.89 347.45 200.61 Grainger GWW 1.8 30 341.53 1.74

-18.98 25.73 13.40 Grifols GRFS 1.6 17 18.87 -0.44
48.52 73.43 29.35 Grubhub GRUB ... dd 72.24 2.04
-47.59 8.92 3.32 GpoAvalAcc AVAL 7.2 5 4.57 -0.11
9.01 112.22 55.90 GuardantHealth GH ... dd 85.18 -0.85
7.19 124.16 71.64 Guidewire GWRE ... dd 117.66 -0.47

-14.32 151.97 58.38 HCAHealthcare HCA 0.0 13 126.64 -1.41
-26.23 65.38 29.50 HDFCBank HDB 0.7 22 46.75 -0.78
-12.73 43.25 21.69 HDSupply HDS ... 14 35.10 -0.23
-14.45 23.93 12.54 HP HPQ 4.0 9 17.58 0.34

t -42.06 39.69 22.34 HSBC HSBC 4.4 25 22.65 -0.11
-41.44 25.47 4.25 Halliburton HAL 1.3 dd 14.33 -0.34
-30.36 62.75 19.04 HartfordFinl HIG 3.1 9 42.32 1.82
-31.11 123.05 41.33 Hasbro HAS 3.7 25 72.76 0.14
-8.82 34.22 20.61 HealthcareAmer HTA 4.6173 27.61 -0.17
-20.83 37.93 18.63 HealthpeakProp PEAK 5.4 54 27.29 -0.49
-15.80 147.93 52.01 Heico HEI 0.2 36 96.12 0.35
-14.50 113.69 51.78 HeicoA HEI.A 0.2 29 76.55 0.08
3.01 73.99 41.85 HenrySchein HSIC ... 19 68.73 0.08
7.49 52.89 20.73 Herbalife HLF ... 28 51.24 0.17
-1.07 162.20 109.88 Hershey HSY 2.2 29 145.41 0.12

-26.34 74.11 26.06 Hess HES 2.0 dd 49.21 1.67
-37.77 17.59 7.43 HewlettPackard HPE 4.9 dd 9.87 0.25
-14.37 117.68 72.29 Hill-Rom HRC 0.9 44 97.22 -18.46
-32.33 115.48 44.30 Hilton HLT 0.0 29 75.05 -1.09

s 33.65 70.35 26.49 Hologic HOLX ... 28 69.78 0.07
21.57 269.07 140.63 HomeDepot HD 2.3 26 265.49 -0.82
-13.99 29.44 19.38 HondaMotor HMC 3.5 10 24.35 -0.96
-15.61 184.06 101.08 Honeywell HON 2.4 18 149.37 0.21

s 69.03 63.72 22.84 HorizonTherap HZNP ... 22 61.19 -0.84
12.75 51.53 39.01 HormelFoods HRL 1.8 30 50.86 0.11
25.42 70.29 25.51 DRHorton DHI 1.1 12 66.16 0.11
-41.89 18.90 7.86 HostHotels HST 0.0 11 10.78 -0.06
-40.93 27.87 9.25 HowmetAerospace HWM 0.0 13 14.78 -0.35
-15.68 24.00 11.69 HuanengPower HNP 3.9 41 16.94 0.03
-14.32 43.15 25.01 Huazhu HTHT ... dd 34.33 -0.13
-8.69 155.00 85.62 Hubbell HUBB 2.7 18 134.97 2.18
48.02 243.58 90.83 HubSpot HUBS ... dd 234.61 2.19
7.07 412.70 208.25 Humana HUM 0.6 20 392.45 -6.09
10.81 138.76 75.29 JBHunt JBHT 0.8 28 129.40 0.36
-38.53 15.63 6.82 HuntingtonBcshs HBAN 6.5 12 9.27 -0.04
-30.76 279.71 147.14 HuntingIngalls HII 2.4 12 173.71 -1.08
-7.88 51.74 21.79 IAA IAA ... 32 43.35 -1.25

-37.77 15.42 6.86 ICICI Bank IBN 0.0 22 9.39 0.04
s 52.32 407.86 168.65 IdexxLab IDXX ... 79 397.75 23.65

7.14 81.65 44.81 IHSMarkit INFO 0.8 41 80.73 0.60
-42.74 12.44 4.52 INGGroep ING 8.9 5 6.90 -0.14
23.52 184.02 98.04 IPGPhotonics IPGP ... 60 179.01 -1.96
2.51 169.14 81.79 IQVIA IQV ...238 158.39 0.13

-19.01 78.89 34.00 IcahnEnterprises IEP 16.1 dd 49.81 -0.39
7.68 199.83 104.28 Icon ICLR ... 30 185.46 0.24
-4.17 178.14 104.56 IDEX IEX 1.2 34 164.82 0.22
2.98 190.85 115.94 IllinoisToolWks ITW 2.3 24 184.99 -0.68
15.20 402.14 196.78 Illumina ILMN ... 60 382.16 -0.62
99.57 44.48 8.80 Immunomedics IMMU ... dd 42.23 -1.11
-40.95 27.90 7.04 ImperialOil IMO 4.2 9 15.63 -0.70
13.10 110.36 62.48 Incyte INCY ... dd 98.76 -1.75
24.52 12.98 6.76 Infosys INFY 1.6 23 12.85 -0.10
-13.88 38.96 17.01 IngersollRand IR ... 78 31.59 -0.22
-6.94 99.51 59.11 Ingredion INGR 2.9 15 86.50 -1.72
76.52 133.47 55.72 Inphi IPHI ... dd 130.66 3.23
18.79 228.79 115.56 Insulet PODD ... 2501 203.36 1.93
-20.25 69.29 43.63 Intel INTC 2.8 9 47.73 -0.26
6.39 58.50 33.70 InteractiveBrkrs IBKR 0.8 24 49.60 -0.13
4.57 101.93 63.51 ICE ICE 1.2 26 96.78 2.41

-32.10 69.12 25.39 InterContinentl IHG 0.8 22 46.63 -0.97
-8.28 158.75 90.56 IBM IBM 5.3 14 122.94 0.04
-2.38 144.37 92.14 IntlFlavors IFF 2.4 30 125.95 1.46

-24.45 47.64 26.38 IntlPaper IP 5.9 21 34.79 -0.97
-21.86 25.20 11.63 Interpublic IPG 5.7 16 18.05 -0.36
16.97 314.73 187.68 Intuit INTU 0.7 61 306.37 2.43
15.95 704.00 360.50 IntuitiveSurgical ISRG ... 72 685.44 -1.95
-0.50 32.70 15.64 InvitatHomes INVH 2.0201 29.82 ...
-4.72 73.09 39.32 IonisPharma IONS ... 56 57.56 -1.46
-0.05 27.50 14.51 iQIYI IQ ... dd 21.10 0.44

-11.55 34.49 21.00 IronMountain IRM 8.8 27 28.19 -0.06
-44.26 9.48 3.48 ItauUnibanco ITUB 2.5 9 5.10 -0.28
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81.07 69.18 25.77 JD.com JD ...112 63.79 1.50
51.20 99.35 41.33 Joyy YY ... 72 79.82 4.43

-30.67 141.10 76.91 JPMorganChase JPM 3.7 13 96.64 -0.38
22.40 195.03 123.64 JackHenry JKHY 1.0 46 178.30 -0.19
-4.99 104.00 59.29 JacobsEngg J 0.9 dd 85.35 -0.03
5.86 22.13 8.98 JamesHardie JHX 0.0 38 20.79 -0.20

-27.49 154.24 86.88 JazzPharma JAZZ ... 22 108.25 -5.52
-0.08 157.00 109.16 J&J JNJ 2.8 26 145.76 -1.08
-5.48 44.82 22.77 JohnsonControls JCI 2.7376 38.48 1.24
3.05 26.44 15.20 JuniperNetworks JNPR 3.2 25 25.38 0.45

-29.27 42.90 20.93 KBFin KB 5.0 4 29.26 -0.53
21.25 35.98 15.55 KKR KKR 1.5 dd 35.37 -0.04
12.16 209.30 110.19 KLA KLAC 1.7 31 199.83 1.93

s 12.20 184.16 92.86 KSCitySouthern KSU 0.9 29 171.85 15.16
-0.25 72.88 52.66 Kellogg K 3.3 23 68.99 -1.60
5.66 32.00 18.98 KeurigDrPepper KDP 2.0 37 30.59 -0.18

-40.66 20.52 7.45 KeyCorp KEY 6.2 11 12.01 -0.20
-2.67 110.00 77.93 KeysightTechs KEYS ... 32 99.89 0.91
-30.55 88.99 45.96 KilroyRealty KRC 3.3 36 58.27 0.09
10.53 152.73 110.66 KimberlyClark KMB 2.8 20 152.04 0.08
-33.40 22.58 9.42 KinderMorgan KMI 7.4200 14.10 0.04

... 42.80 17.01 KingsoftCloud KC ... dd 35.10 0.19
s 97.68 9.38 2.72 KinrossGold KGC ... 15 9.37 0.68
s 23.89 54.74 18.02 KirklandLakeGold KL 0.9 19 54.60 3.86
21.34 47.32 27.54 Knight-Swift KNX 0.7 26 43.49 0.21
8.20 54.28 29.89 KoninklijkePhil PHG 0.0 42 51.75 -1.11

-33.81 12.30 6.28 KoreaElcPwr KEP ... dd 7.83 -0.08
7.00 35.87 19.99 KraftHeinz KHC 4.7 22 34.38 -0.01

20.01 36.84 21.70 Kroger KR 2.1 13 34.79 0.38
34.71 26.66 8.00 LBrands LB 0.0 dd 24.41 -0.13
41.63 199.72 100.00 LHCGroup LHCG ... 62 195.11 -2.14
7.20 53.62 31.44 Line LN ... dd 52.54 -0.77

-21.04 36.63 13.31 LKQ LKQ ... 15 28.19 -1.02
-14.34 99.60 32.01 LPLFinancial LPLA 1.3 12 79.02 -0.24
-14.93 230.99 142.01 L3HarrisTech LHX 2.0 20 168.33 -4.90
14.04 206.74 98.02 LabCpAm LH ... 53 192.92 -1.92
28.99 381.48 181.38 LamResearch LRCX 1.2 25 377.16 -1.38
-26.36 96.82 30.89 LamarAdv LAMR 3.0 18 65.73 -0.63
-30.16 96.32 39.06 LambWeston LW 1.5 24 60.08 0.76
-36.79 74.29 33.30 LasVegasSands LVS 0.0100 43.64 -1.86
-19.55 143.50 63.20 Lear LEA 0.0 11 110.38 -2.82
-2.79 125.84 68.00 Leidos LDOS 1.4 23 95.16 2.80
20.51 56.32 18.87 Lennar B LEN.B 0.9 8 53.87 -0.01
29.68 74.32 25.42 LennarA LEN 0.7 11 72.35 0.07
9.91 277.42 163.40 LennoxIntl LII 1.1 30 268.14 -2.73
9.16 140.00 86.20 LibertyBroadbandC LBRDK ...204 137.27 3.09
8.39 138.47 80.14 LibertyBroadbandA LBRDA ...201 135.01 3.58
4.43 27.67 14.36 LibertyGlobal C LBTYK ...180 22.76 -0.24
2.92 28.48 15.23 LibertyGlobal A LBTYA ...185 23.41 -0.16

-22.90 48.95 18.31 LibertyFormOneC FWONK ... dd 35.44 -0.10
-24.42 46.52 16.87 LibertyFormOneA FWONA ... dd 33.09 -0.17
-36.22 30.16 13.59 LibertyBravesA BATRA ... 24 18.91 -0.35
-36.87 30.03 13.20 LibertyBravesC BATRK ... 23 18.65 -0.35
-26.11 50.52 22.63 LibertySirius C LSXMK ... 17 34.99 0.46
-29.10 50.89 24.49 LibertySiriusB LSXMB ... 17 34.50 -0.90
-28.03 51.11 22.54 LibertySiriusA LSXMA ... 17 34.79 0.36
14.35 170.75 101.36 EliLilly LLY 2.0 25 150.29 -2.71
-36.84 62.95 16.11 LincolnNational LNC 4.3 11 37.27 0.34
15.13 248.88 146.71 Linde LIN 1.6 57 245.11 3.09
-34.50 76.60 21.70 LiveNationEnt LYV ... dd 46.81 0.34

s407.78 128.41 15.12 LivongoHealth LVGO ... dd 127.25 3.81
-60.12 3.58 1.27 LloydsBanking LYG 4.2 7 1.32 -0.02
-2.67 442.53 266.11 LockheedMartin LMT 2.5 17 378.97 -2.75
-30.63 56.88 27.32 Loews L 0.7 dd 36.41 -0.12
55.26 73.85 31.37 LogitechIntl LOGI 1.0 26 73.22 0.45

s 24.34 149.92 60.00 Lowe's LOW 1.5 25 148.91 -0.29
40.54 337.57 128.84 lululemon LULU ... 74 325.59 1.93
17.06 93.23 48.44 Lumentum LITE ... 63 92.83 1.74
-32.05 65.92 14.56 Lyft LYFT ... dd 29.23 -0.25
-33.83 98.91 33.71 LyondellBasell LYB 6.7 8 62.52 -2.77
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-37.58 174.00 85.09 M&TBank MTB 4.2 10 105.95 0.17
-51.64 34.63 5.90 MGMResorts MGM 0.1 3 16.09 -0.55

s 15.84 129.67 66.87 MKS Instrum MKSI 0.6 30 127.44 0.88
-28.24 30.53 6.87 MPLX MPLX 15.0 dd 18.27 0.02
45.63 398.49 206.82 MSCI MSCI 0.8 61 375.98 1.44
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-35.60 67.75 22.02 MagellanMid MMP 10.1 8 40.49 -0.85
-15.81 57.09 22.75 MagnaIntl MGA 3.5 16 46.17 -1.43
20.11 100.42 35.20 ManhattanAssoc MANH ... 72 95.79 -1.00
-33.86 21.23 8.62 ManulifeFin MFC 6.1 8 13.42 -0.27
-36.60 69.65 15.26 MarathonPetrol MPC 6.1 dd 38.20 0.12
-8.63 1347.64 710.52 Markel MKL ... 68 1044.54 -0.83
36.29 561.68 275.50 MarketAxess MKTX 0.5 75 516.70 0.15
-44.64 153.39 46.56 Marriott MAR 0.0 30 83.83 -1.69
4.66 119.88 74.33 Marsh&McLen MMC 1.6 33 116.60 -0.11

-25.91 281.82 135.08 MartinMarietta MLM 1.1 21 207.18 -2.02
37.31 39.40 16.45 MarvellTech MRVL 0.7 16 36.47 0.53
19.11 57.85 27.04 Masco MAS 0.9 36 57.16 0.13
39.26 258.00 139.36 Masimo MASI ... 57 220.12 0.02
3.33 347.25 199.99 Mastercard MA 0.5 39 308.53 -0.47

10.70 73.52 41.93 MaximIntProducts MXIM 0.0 28 68.09 -0.92
13.98 198.00 113.12 McCormickVtg MKC.V 1.3 35 194.98 1.50
14.83 196.77 112.22 McCormick MKC 1.3 35 194.90 1.06
-1.69 221.93 124.23 McDonalds MCD 2.6 31 194.28 -1.13
8.56 172.18 112.60 McKesson MCK 1.1 29 150.16 -3.45
-4.64 24.29 12.35 MedicalProp MPW 5.4 25 20.13 -0.45
-14.96 122.15 72.13 Medtronic MDT 2.4 27 96.48 0.01
-31.90 25.22 10.81 MelcoResorts MLCO 0.0 dd 16.46 -0.17

s 96.63 1150.82 422.22 MercadoLibre MELI ... dd 1124.62 17.12
-11.78 92.64 65.25 Merck MRK 3.0 20 80.24 1.25
-25.74 53.28 22.85 MetLife MET 4.9 4 37.85 0.30

s 17.87 953.70 579.40 MettlerToledo MTD ... 42 935.00 39.83
-2.86 113.28 53.15 MicrochipTech MCHP 1.4 46 101.73 -0.52
-6.93 61.19 31.13 MicronTech MU ... 25 50.05 -0.69
30.00 216.38 130.78 Microsoft MSFT 1.0 36 205.01 1.11
-9.61 148.88 82.00 MidAmApt MAA 3.4 41 119.19 1.67
-31.12 5.54 3.32 MitsubishiUFJ MUFG 5.1 10 3.74 -0.09
-19.09 3.20 1.96 MizuhoFin MFG 4.2 8 2.50 -0.06
-12.71 11.00 6.20 MobileTeleSys MBT 7.7 9 8.86 0.03
278.83 95.21 11.54 Moderna MRNA ... dd 74.10 -3.53
-41.45 153.05 56.62 MohawkInds MHK ... 8 79.85 -3.44
36.12 196.52 102.85 MolinaHealthcare MOH ... 16 184.70 -2.32
-30.39 61.94 33.18 MolsonCoorsB TAP 0.0 dd 37.52 0.08
0.74 59.96 41.19 Mondelez MDLZ 2.3 23 55.49 -0.28
74.06 243.92 93.81 MongoDB MDB ... dd 229.08 0.50

s 48.87 271.94 130.12 MonolithicPower MPWR 0.8 96 265.01 -4.74
s 23.49 78.48 50.06 MonsterBev MNST ... 38 78.48 0.66
18.49 296.66 164.19 Moody's MCO 0.8 35 281.30 -2.47
-4.38 57.57 27.20 MorganStanley MS 2.9 9 48.88 -0.07
11.06 178.57 102.59 Morningstar MORN 0.7 49 168.04 -1.52
-13.24 187.49 120.77 MotorolaSol MSI 1.8 27 139.80 0.61
-19.85 23.11 12.75 Mylan MYL ...137 16.11 -0.22
32.28 206.50 110.59 NICE NICE ... 68 205.24 0.17
197.01 16.44 1.19 NIO NIO ... dd 11.94 -0.26
-14.94 41.78 19.54 NRGEnergy NRG 3.5 2 33.81 0.26
3.20 4071.13 2043.01 NVR NVR ... 19 3930.15 -13.40
-7.65 139.59 58.41 NXPSemi NXPI 1.3 dd 117.53 0.31
22.61 135.51 71.66 Nasdaq NDAQ 1.5 27 131.31 1.41
-5.68 69.08 44.29 NationalGrid NGG 5.2 26 59.11 0.16

-33.89 59.26 24.04 NatlRetailProp NNN 5.9 24 35.45 0.06
... 23.90 7.93 Natura&Co NTCO 0.0 dd 17.89 -0.91

-57.14 7.05 2.45 NatWest NWG 0.0 5 2.76 -0.03
... 91.88 66.82 nCino NCNO ... dd 79.10 2.43

-28.84 65.38 34.66 NetApp NTAP 4.3 12 44.30 1.45
49.50 503.27 209.01 NetEase NTES 1.6 19 458.42 7.20
51.09 575.37 252.28 Netflix NFLX ... 82 488.88 3.08
11.97 136.26 72.14 Neurocrine NBIX ... 66 120.36 -1.36
15.63 153.02 97.50 NewOrientalEduc EDU ... 54 140.20 2.01

s 43.43 46.34 26.13 NYTimesA NYT 0.5 54 46.14 0.10
-14.67 20.99 10.44 NewellBrands NWL 5.6 dd 16.40 -1.32
59.26 70.30 33.00 Newmont NEM 1.4 16 69.20 3.54

-12.06 15.36 7.88 NewsCorpB NWS 1.6 dd 12.76 -0.16
-10.04 15.07 7.90 NewsCorpA NWSA 1.6 dd 12.72 -0.18
15.92 285.63 174.80 NextEraEnergy NEE 2.0 39 280.70 -1.64
-3.65 105.62 60.00 Nike NKE 1.0 62 97.61 0.79

190.70 93.99 10.16 Nikola NKLA ...495 30.00 0.94
-12.18 30.67 19.56 NiSource NI 3.4 49 24.45 -0.04
28.84 5.45 2.34 Nokia NOK 0.9 73 4.78 0.33
-9.11 5.41 3.40 NomuraHoldings NMR 3.4 8 4.69 -0.06
18.91 203.67 96.45 Nordson NDSN 0.8 33 193.63 -0.28
-0.99 219.88 112.62 NorfolkSouthern NSC 2.0 24 192.21 3.34
-26.25 110.48 60.67 NorthernTrust NTRS 3.6 12 78.35 0.42
-5.51 385.00 263.31 NorthropGrum NOC 1.8 24 325.01 -1.00
-15.95 28.70 15.12 NortonLifeLock NLOK 2.3 4 21.45 0.32
-13.25 99.84 69.18 Novartis NVS 2.4 26 82.14 -2.09
3495.48 154.70 3.54 Novavax NVAX ... dd 143.10 -3.52
12.87 68.96 47.72 NovoNordisk NVO 1.3 26 65.33 -1.84
-10.06 98.84 53.40 Novocure NVCR ...938 75.79 -0.38

s 53.39 28.00 12.98 NuanceComms NUAN ... 52 27.35 -0.25
-25.46 58.70 27.52 Nucor NUE 3.8 25 41.95 -0.75
-31.98 53.92 23.85 Nutrien NTR 5.5 21 32.59 -0.70
80.45 431.69 147.39 NVIDIA NVDA 0.2 79 424.59 0.03
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-26.02 46.43 23.00 OGEEnergy OGE 4.7 dd 32.90 -0.09
-63.12 78.48 12.16 ONEOK OKE 13.4 19 27.91 -0.20
8.93 487.95 251.51 OReillyAuto ORLY ... 23 477.38 -3.14

-61.81 53.16 9.00 OccidentalPetrol OXY 0.3 dd 15.74 -0.03
91.54 224.90 88.66 Okta OKTA ... dd 220.98 1.66
44.50 190.12 104.61 OldDomFreight ODFL 0.3 36 182.82 2.61
60.92 110.17 28.83 Ollie'sBargain OLLI ... 51 105.10 -1.70
-23.54 45.22 13.33 OmegaHealthcare OHI 8.3 20 32.38 ...
-33.68 82.73 46.37 Omnicom OMC 4.8 13 53.73 0.47
-15.50 25.92 8.17 ONSemi ON ...105 20.60 -0.17
138.48 28.80 9.02 OneConnectFinTech OCFT ... dd 23.92 0.72
2.18 47.84 29.11 OpenText OTEX 1.6 44 45.03 0.15
4.66 57.84 39.71 Oracle ORCL 1.7 18 55.45 0.20

-20.15 16.64 9.93 Orange ORAN 3.7 10 11.65 -0.20
-35.27 89.21 52.65 Orix IX 5.5 5 53.99 -2.21
-16.83 95.62 46.72 Oshkosh OSK 1.5 11 78.72 -1.56

... 64.52 38.00 OtisWorldwide OTIS 1.3 ... 62.74 -0.65
-7.14 68.72 28.56 OwensCorning OC 1.6 dd 60.47 -0.81
-13.98 19.18 3.55 PG&E PCG ... dd 9.35 0.07
33.27 28.93 15.91 PLDT PHI 3.9 13 26.64 -0.10
-33.18 161.79 79.41 PNCFin PNC 4.3 7 106.67 0.40
-20.94 52.80 26.27 POSCO PKX 4.0 10 40.02 -1.07

... 33.23 10.61 PPD PPD ... ... 29.37 0.16
-19.36 134.36 69.77 PPG Ind PPG 2.0 26 107.65 -0.55
-25.81 36.83 18.12 PPL PPL 6.2 11 26.62 0.12
-4.13 113.31 58.67 PRAHealthSci PRAH ... 29 106.56 -0.19
14.25 89.07 43.90 PTC PTC ...114 85.56 -0.02
7.56 87.24 49.11 Paccar PCAR 1.5 18 85.08 0.47

-14.17 114.78 71.05 PackagingCpAm PKG 3.3 18 96.12 -2.16
11.91 53.43 13.58 PagSeguroDig PAGS ... 37 38.23 -1.18

s 10.67 255.92 125.47 PaloAltoNtwks PANW ... dd 255.92 4.13
57.70 39.33 10.61 PanAmerSilver PAAS 0.5252 37.36 1.84

-13.07 215.94 93.00 ParkerHannifin PH 2.0 18 178.92 -1.60
-15.45 90.53 47.87 Paychex PAYX 3.4 24 71.92 0.19
7.41 342.00 163.42 PaycomSoftware PAYC ... 85 284.37 -2.16
10.25 156.00 66.98 Paylocity PCTY ...107 133.20 0.09
81.26 198.66 82.07 PayPal PYPL ...124 196.07 3.56

s 46.75 117.00 38.01 Pegasystems PEGA 0.1 dd 116.89 1.91
140.21 69.73 17.70 Peloton PTON ... dd 68.22 2.94
-34.32 40.65 10.58 PembinaPipeline PBA 7.7 12 24.34 -0.22
-6.58 47.43 22.01 Pentair PNR 1.8 22 42.85 0.11
35.09 225.64 121.80 Penumbra PEN ...205 221.91 -2.62
0.72 147.20 101.42 PepsiCo PEP 3.0 28 137.66 -0.03
22.46 121.44 62.91 PerkinElmer PKI 0.2 45 118.91 0.10
2.63 63.86 40.01 Perrigo PRGO 1.7 39 53.02 -1.76

-31.55 55.38 27.74 PetroChina PTR 4.0 10 34.45 -0.21
-45.61 16.84 4.01 PetroleoBrasil PBR 2.8 dd 8.67 -0.41
-42.83 15.66 4.16 PetroleoBrasilA PBR.A 3.9 dd 8.53 -0.33
-1.79 40.97 27.88 Pfizer PFE 4.0 15 38.48 -0.26
-9.73 90.17 56.01 PhilipMorris PM 6.1 16 76.81 -0.64
-44.33 119.92 40.04 Phillips66 PSX 5.8 91 62.02 -1.07
142.73 98.96 21.22 Pinduoduo PDD ... dd 91.80 6.86
-7.62 105.51 60.05 PinnacleWest PNW 3.8 17 83.08 1.16
83.96 36.83 10.10 Pinterest PINS ... dd 34.29 9.10

-35.97 159.01 48.62 PioneerNatRscs PXD 2.3 23 96.92 1.07
-58.46 23.19 3.00 PlainsAllAmPipe PAA 9.4 dd 7.64 -0.07
-58.10 23.79 3.04 PlainsGP PAGP 9.1 dd 7.94 ...
1.90 108.98 37.35 Polaris PII 2.4 dd 103.63 -0.61
49.12 318.71 160.35 Pool POOL 0.7 45 316.70 1.76
-18.66 112.38 68.97 PostHoldings POST ... dd 88.74 0.38
-22.85 58.28 23.31 PrincipalFin PFG 5.3 9 42.43 -0.02
4.98 132.03 94.34 Procter&Gamble PG 2.4 74 131.12 -0.30
24.80 90.72 62.18 Progressive PGR 0.4 12 90.34 1.82
18.26 106.73 59.82 Prologis PLD 2.2 41 105.42 0.23
0.78 133.58 83.81 Proofpoint PFPT ... dd 115.67 -9.60

-32.40 97.24 38.62 PrudentialFin PRU 6.9 9 63.37 -0.29
-23.84 42.55 15.68 Prudential PUK 3.2 46 29.01 -0.31
-5.27 63.88 34.75 PublicServiceEnt PEG 3.5 20 55.94 3.55
-6.14 266.76 155.37 PublicStorage PSA 4.0 27 199.88 2.17
12.37 47.37 17.12 PulteGroup PHM 1.1 10 43.60 -0.27
46.30 50.97 25.04 Qiagen QGEN ... dd 49.45 -0.95

s 10.26 130.86 67.54 Qorvo QRVO ... 39 128.15 -0.52
s 19.70 107.75 58.00 Qualcomm QCOM 2.5 45 105.61 -1.58
-1.82 44.09 23.77 QuantaServices PWR 0.5 18 39.97 -0.15
18.99 131.81 73.02 QuestDiag DGX 1.8 23 127.07 0.31

s276.48 287.88 52.49 Quidel QDEL ...138 282.47 11.97

R S
-16.22 27.25 16.81 RELX RELX 2.7 26 21.17 -0.43
34.63 292.69 73.14 RH RH ... 38 287.43 -2.27
6.29 86.48 42.85 RPM RPM 1.8 35 81.59 0.02

-22.33 102.45 54.21 RaymondJames RJF 2.1 11 69.48 0.40
-35.83 93.45 40.71 RaytheonTech RTX 3.4 dd 56.68 -0.78
17.23 69.79 36.91 RealPage RP ...116 63.01 0.15
-18.44 84.92 38.00 RealtyIncome O 4.7 41 60.05 -0.27
-34.97 70.13 31.80 RegencyCtrs REG 5.8 56 41.03 -0.78
68.34 664.64 271.37 RegenPharm REGN ... 32 632.07 0.60
-36.71 17.54 6.94 RegionsFin RF 5.7 16 10.86 0.11
-17.95 122.17 70.57 RelianceSteel RS 2.5 14 98.26 -1.30
-7.98 202.68 113.27 RenaissanceRe RNR 0.8 15 180.38 1.50
63.15 155.27 72.32 Repligen RGEN ...335 150.91 -0.34
-2.66 100.91 65.37 RepublicSvcs RSG 1.9 26 87.25 0.19
30.68 209.00 108.85 ResMed RMD 0.8 57 202.51 -1.95
-11.37 79.46 25.08 RestaurantBrands QSR 3.7 24 56.52 -0.83
2.76 53.48 31.79 RexfordIndlRealty REXR 1.8103 46.93 -0.69
... 36.00 21.61 ReynoldsCnsmr REYN 1.8 27 34.06 -0.14

72.09 299.74 120.03 RingCentral RNG ... dd 290.27 8.78
2.83 62.94 35.35 RioTinto RIO 6.3 12 61.04 ...

-19.45 63.84 32.38 RobertHalf RHI 2.7 16 50.87 -0.06
7.63 230.93 115.38 Rockwell ROK 1.9 33 218.14 -1.70

-17.78 52.90 32.20 RogersCommB RCI 3.7 16 40.84 -0.32
15.68 176.55 58.22 Roku ROKU ... dd 154.89 4.54

s 58.02 52.45 30.72 Rollins ROL 0.6 80 52.40 0.77
22.08 441.03 240.00 RoperTech ROP 0.5 28 432.45 -0.35
-22.98 124.16 56.30 RossStores ROST 0.0 35 89.67 0.72
-12.77 82.74 49.55 RoyalBkCanada RY 4.7 12 69.09 -0.30
-63.52 135.31 19.25 RoyalCaribbean RCL 0.0 57 48.71 -1.59
-49.46 61.17 21.25 RoyalDutchA RDS.A 9.0 12 29.81 -1.03
-52.81 62.27 19.19 RoyalDutchB RDS.B 11.1 12 28.30 -0.82
14.46 144.75 59.78 RoyalGold RGLD 0.8 52 139.93 3.39

... 56.50 39.90 RoyaltyPharma RPRX ... ... 43.05 0.27
-14.39 96.79 44.44 Ryanair RYAAY ... 74 75.00 -1.00
18.83 165.43 90.89 SAP SAP 0.8 40 159.22 -0.95
28.27 360.00 186.06 S&PGlobal SPGI 0.8 33 350.25 -2.12
29.28 323.02 205.20 SBAComm SBAC 0.6 dd 311.54 0.13
-20.08 69.61 35.41 SEI Investments SEIC 1.3 17 52.33 0.05
-12.20 23.80 14.07 SKTelecom SKM 3.6 19 20.29 0.08
-6.35 66.74 29.51 SS&CTech SSNC 0.9 30 57.50 -0.15
-36.39 40.96 13.00 StoreCapital STOR 5.9 18 23.69 -0.01
-10.66 270.95 127.39 SVBFin SIVB ... 13 224.27 -1.08
19.80 202.82 115.29 Salesforce.com CRM ... dd 194.85 3.15
4.48 55.00 37.62 Sanofi SNY 2.2 41 52.45 -0.05

-21.44 27.20 9.74 SantanderCons SC 0.0 23 18.36 1.31
18.97 175.00 72.05 SareptaTherap SRPT ... dd 153.52 -0.57
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-54.88 41.14 11.87 Schlumberger SLB 2.8 dd 18.14 -0.30
-30.30 51.65 28.00 SchwabC SCHW 2.2 14 33.15 -0.43
49.34 167.46 76.50 ScottsMiracleGro SMG 1.6 28 158.57 1.32
203.83 129.72 26.41 Sea SE ... dd 122.20 -0.09
-24.00 64.17 39.02 Seagate STX 5.7 12 45.22 0.82
-10.42 45.86 17.06 SealedAir SEE 1.8 16 35.68 -0.17
45.52 187.99 65.44 SeattleGenetics SGEN ... dd 166.27 -4.87
-17.84 161.87 88.00 SempraEnergy SRE 3.4 16 124.46 0.71
-29.50 54.72 18.25 SensataTechs ST ... 68 37.98 -0.81
-5.80 52.89 33.93 ServiceCorp SCI 1.8 20 43.36 -0.04
55.57 454.69 213.99 ServiceNow NOW ...120 439.20 7.80
-9.86 20.90 12.20 ShawCommB SJR 4.8 19 18.29 0.11
11.03 659.87 325.43 SherwinWilliams SHW 0.8 35 647.92 0.29
-34.78 39.74 17.09 ShinhanFin SHG 4.7 ... 24.83 -0.89
157.56 1107.92 282.08 Shopify SHOP ... dd 1024.00 -24.84
13.19 13.27 3.50 Sibanye-Stillwater SBSW ... dd 11.24 -0.07
-24.95 148.64 68.98 SignatureBank SBNY 2.2 11 102.53 -0.04
-58.14 163.60 42.25 SimonProperty SPG 8.3 10 62.35 -1.27
-17.76 7.40 4.11 SiriusXM SIRI 0.9 26 5.88 0.01

s 20.43 145.90 67.90 Skyworks SWKS 1.4 32 145.58 3.39
31.45 40.07 15.10 SlackTech WORK ... dd 29.55 0.78
6.28 60.45 30.91 Smartsheet SMAR ... dd 47.74 -0.18
1.05 53.72 33.80 SmithAO AOS 2.0 24 48.14 -0.32

-17.18 52.26 26.07 Smith&Nephew SNN 1.8 29 39.81 -1.11
5.01 125.62 91.88 Smucker SJM 3.3 16 109.35 ...
37.29 26.76 7.89 Snap SNAP ... dd 22.42 0.01
-13.89 172.61 90.72 SnapOn SNA 3.0 12 145.87 0.57
14.46 33.30 15.20 SOQUIMICH SQM 2.0 34 30.55 0.17
84.14 181.81 60.93 SolarEdgeTech SEDG ... 53 175.10 -0.16
-1.02 21.66 11.50 SolarWinds SWI ...364 18.36 -0.08
14.65 78.76 50.94 Sony SNE 0.4 18 77.96 -0.56
-14.27 71.10 41.96 Southern SO 4.7 16 54.61 -0.63
2.90 46.15 23.43 SoCopper SCCO 3.7 26 43.71 -0.12

-42.78 58.83 22.46 SouthwestAir LUV 0.0 77 30.89 -0.07
40.09 213.26 93.92 Splunk SPLK ... dd 209.82 0.43
72.40 299.67 109.18 Spotify SPOT ... dd 257.82 -3.97
107.56 133.81 32.33 Square SQ ...213 129.85 0.72
-7.49 173.67 70.00 StanleyBlackDck SWK 1.8 25 153.32 -1.14

-12.95 98.14 50.02 Starbucks SBUX 2.1 69 76.53 -0.11
-19.36 85.89 42.10 StateStreet STT 3.3 10 63.79 0.29
-19.48 35.78 14.98 SteelDynamics STLD 3.6 11 27.41 -0.16
-5.29 67.94 38.45 Stericycle SRCL ... dd 60.44 -0.74
4.73 168.98 105.69 Steris STE 0.9 34 159.63 -1.50
3.83 31.98 14.67 STMicroelec STM 0.7 26 27.94 -0.35

s 19.60 47.87 17.72 StoneCo STNE ... 70 47.71 0.68
-7.93 226.30 124.54 Stryker SYK 1.2 34 193.30 -6.90
-27.80 7.56 4.49 SumitomoMits SMFG 5.4 6 5.35 -0.11
-0.11 173.98 95.34 SunComms SUI 2.1113 149.93 2.24
-14.48 50.13 24.37 SunLifeFinancial SLF 4.2 13 38.97 -0.72
-51.95 34.56 9.61 SuncorEnergy SU 4.0 dd 15.76 -0.45
-18.60 10.84 4.43 Suzano SUZ 1.3 dd 8.01 -0.15
-38.54 38.18 12.15 SynchronyFin SYF 4.0 7 22.13 -0.82
4.90 74.25 30.02 SyneosHealth SYNH ... 34 62.39 -0.29
-3.15 153.07 52.06 Synnex SNX 0.0 13 124.74 0.53
43.12 204.90 104.90 Synopsys SNPS ... 65 199.22 -0.12
-38.22 85.98 26.00 Sysco SYY 3.4 20 52.85 -0.74

T U V
62.18 79.77 30.78 TALEducation TAL ... dd 78.17 0.17
-14.46 57.92 32.37 TCEnergy TRP 5.2 14 45.60 0.10
-27.79 53.99 27.70 TDAmeritrade AMTD 3.5 10 35.89 -0.46
-7.06 101.00 48.62 TEConnectivity TEL 2.2 dd 89.07 -0.13
-10.35 20.91 13.54 Telus TU 4.9 17 17.36 0.02
-21.82 20.32 10.29 TIMPart TSU 2.5 8 14.94 0.67
-14.85 64.95 32.72 TJX TJX 0.0 38 51.99 0.39
36.93 111.58 63.50 T-MobileUS TMUS ... 26 107.38 1.90
13.35 139.81 82.51 TRowePrice TROW 2.6 16 138.10 3.63
35.78 83.40 39.78 TaiwanSemi TSM 1.7 27 78.89 -1.04

s 33.97 164.11 100.00 TakeTwoSoftware TTWO ... 46 164.02 4.46
-7.75 20.93 12.43 TakedaPharm TAK 3.51838 18.20 0.04

s 75.24 110.80 43.69 TandemDiabetes TNDM ... dd 104.46 0.18
-1.82 130.24 80.03 Target TGT 2.2 23 125.88 1.30
-41.68 19.44 5.60 TeckRscsB TECK 1.5 dd 10.13 -0.19

s183.84 240.00 54.58 TeladocHealth TDOC ... dd 237.63 0.56
-23.17 16.81 6.57 TelecomArgentina TEO 14.2 dd 8.72 -0.49
-11.50 398.99 195.34 TeledyneTech TDY ... 29 306.70 2.58
-0.89 405.07 221.27 Teleflex TFX 0.4 32 373.10 -12.07
31.55 11.93 6.15 Ericsson ERIC 0.4136 11.55 0.01
-29.54 14.68 7.75 TelefonicaBras VIV 5.6 15 10.09 0.16
-39.60 8.06 3.75 Telefonica TEF 7.7 20 4.21 -0.26
-28.04 31.48 16.06 TelekmIndonesia TLK 2.9 16 20.51 -0.14
29.01 108.36 45.11 10xGenomics TXG ... dd 98.37 0.86
-48.32 24.29 9.10 Tenaris TS 0.0 dd 11.70 -0.23
37.48 17.97 9.22 TencentMusic TME ... 48 16.14 0.32
30.46 90.70 42.87 Teradyne TER 0.4 25 88.96 0.35
242.02 1794.99 211.00 Tesla TSLA ...745 1430.76 -56.73
17.76 13.76 6.07 TevaPharm TEVA ... dd 11.54 -0.02
-0.58 137.65 93.09 TexasInstruments TXN 2.8 24 127.55 -1.34
-21.66 52.87 20.26 Textron TXT 0.2 12 34.94 -0.20
27.42 420.99 250.21 ThermoFisherSci TMO 0.2 45 413.95 3.39
-2.46 82.50 52.23 ThomsonReuters TRI 2.2 21 69.84 0.27
53.44 119.77 32.30 ThorIndustries THO 1.4 32 113.99 -1.71
-14.71 182.54 114.04 3M MMM 3.9 17 150.47 -1.65
-6.20 134.42 78.60 Tiffany TIF 1.9 43 125.36 0.71
-10.44 84.26 52.07 Toro TTC 1.4 29 71.35 0.31
-21.11 58.51 33.74 TorontoDomBk TD 5.2 10 44.28 -0.24
-31.90 56.91 22.13 Total TOT ... 12 37.66 -0.64
-15.08 145.41 108.01 ToyotaMotor TM 3.0 9 119.34 -3.12
52.76 154.48 63.89 TractorSupply TSCO 1.0 24 142.74 -0.68
73.73 475.67 136.00 TradeDesk TTD ...177 451.32 21.03
16.66 69.06 33.23 Tradeweb TW 0.6 69 54.07 0.51
8.49 118.10 70.00 TraneTech TT 1.9 28 111.87 1.01

-22.93 673.51 200.06 TransDigm TDG 0.0 31 431.58 -1.76
4.63 101.16 52.50 TransUnion TRU 0.3 55 89.57 -1.04

-16.45 153.65 76.99 Travelers TRV 3.0 16 114.42 -1.51
s 55.02 141.09 56.22 Trex TREX ... 52 139.33 -0.53

6.76 46.67 20.01 Trimble TRMB ... 22 44.51 -1.03
-18.90 38.95 20.10 Trip.com TCOM ... dd 27.20 -0.26
-33.49 56.92 24.01 TruistFinl TFC 4.8 12 37.46 0.22

s182.28 277.42 68.06 Twilio TWLO ... dd 277.42 9.97
13.57 45.85 20.00 Twitter TWTR ... dd 36.40 -0.32
19.08 382.92 238.57 TylerTech TYL ... 78 357.25 7.21
-32.50 94.24 42.57 TysonFoods TSN 2.7 12 61.45 -0.12
-7.15 13.49 7.48 UBSGroup UBS 1.6 9 11.68 -0.06
-22.48 51.25 29.20 UDR UDR 4.0 58 36.20 0.10
-26.17 51.79 21.75 UGI UGI 3.9 19 33.34 -0.22
1.75 43.00 13.71 Uber UBER ... dd 30.26 0.02
-1.95 199.91 107.22 Ubiquiti UI 0.6 35 185.30 0.46
-23.76 355.36 124.05 UltaBeauty ULTA ... 26 192.99 -5.62
2.73 63.62 42.00 Unilever UN 2.6 24 59.03 -1.03
5.79 64.84 44.06 Unilever UL 3.0 24 60.48 -0.96
-4.12 188.96 105.08 UnionPacific UNP 2.2 22 173.35 0.55
-64.38 95.16 17.80 UnitedAirlines UAL ... dd 31.38 -0.36
38.06 4.10 1.99 UnitedMicro UMC 2.6 30 3.70 0.02
21.95 145.50 82.00 UPSB UPS 2.8 29 142.76 1.30
-6.84 170.04 58.85 UnitedRentals URI ... 10 155.37 -1.54

-37.86 61.11 28.36 USBancorp USB 4.6 12 36.84 -0.07
2.99 315.84 187.72 UnitedHealth UNH 1.7 17 302.78 -2.45

-15.34 230.32 105.11 UnivDisplay OLED 0.3 57 174.45 6.19
-23.39 157.06 65.20 UniversalHealthB UHS 0.0 13 109.90 -2.17
-29.55 10.18 3.56 VEREIT VER 4.7 dd 6.51 -0.03
-39.43 100.25 45.07 VF VFC 3.2 36 60.36 -0.14
-15.03 28.75 9.85 VICI Prop VICI 5.5 23 21.71 0.05
-19.93 255.37 125.00 VailResorts MTN 0.0 49 192.03 -1.01
-11.82 13.67 6.49 Vale VALE ...301 11.64 -0.21
-39.96 101.99 31.00 ValeroEnergy VLO 7.0 57 56.23 -0.10
0.50 150.06 89.62 VarianMed VAR ... 52 142.72 4.40

-30.24 9.41 3.24 Vedanta VEDL 3.2 dd 6.02 0.13
s 88.09 265.68 118.11 VeevaSystems VEEV ...134 264.57 2.63
-33.56 75.40 13.35 Ventas VTR 4.7 18 38.36 -0.17
9.86 221.30 148.77 VeriSign VRSN ... 31 211.68 3.20

s 26.36 188.75 116.61 VeriskAnalytics VRSK 0.6 64 188.71 1.54
-6.38 62.22 48.84 Verizon VZ 4.3 12 57.48 0.18
24.23 306.08 165.23 VertxPharm VRTX ... 47 272.00 -7.40
-37.88 51.05 10.10 ViacomCBSB VIAC 3.7 11 26.07 0.26
-38.18 53.00 13.12 ViacomCBSA VIACA 3.5 11 27.74 0.32
60.69 23.08 6.17 Vipshop VIPS ... 28 22.77 0.98
279.80 75.00 11.65 VirBiotech VIR ... ... 47.76 0.70
1.33 214.17 133.93 Visa V 0.6 35 190.40 -3.66

-18.83 27.96 11.30 Vistra VST 2.9 12 18.66 -0.14
-7.63 175.32 86.00 VMware VMW ... 9 140.21 1.33
-21.37 21.72 11.46 Vodafone VOD 6.3 dd 15.20 -0.46
-48.09 68.67 27.64 VornadoRealty VNO 6.1 2 34.52 -0.72
-18.99 63.81 29.75 VoyaFinancial VOYA 1.2 10 49.40 0.21

... 60.91 38.46 Vroom VRM ... ... 59.19 2.97
-18.45 152.49 65.56 VulcanMatls VMC 1.2 25 117.42 -2.26

W X Y Z
3.29 109.53 68.01 WECEnergy WEC 2.7 26 95.26 0.07

-24.39 236.51 71.12 WEX WEX ...105 158.37 -1.66
-10.83 93.62 38.62 W.P.Carey WPC 5.8 41 71.37 0.84
-46.93 70.80 27.18 WPP WPP 3.7 10 37.30 -0.78
-20.06 81.75 35.07 Wabtec WAB 0.8 28 62.19 -0.90
-30.95 64.50 36.65 WalgreensBoots WBA 4.6 50 40.71 0.07
8.89 134.13 102.00 Walmart WMT 1.7 25 129.40 -0.72

... 34.76 26.99 WarnerMusic WMG ...103 30.15 0.24
12.75 105.17 70.87 WasteConnections WCN 0.7 46 102.37 0.49
-3.83 126.79 85.34 WasteMgt WM 2.0 28 109.60 0.22
-8.77 245.68 154.39 Waters WAT ... 27 213.15 0.39

s 31.04 236.23 132.97 Watsco WSO 3.0 39 236.07 1.62
s 30.57 236.99 139.00 WatscoB WSOB 3.0 39 236.99 6.72
s194.45 267.43 21.70 Wayfair W ... dd 266.09 10.17
-25.44 55.52 28.93 Weibo WB ... 20 34.56 0.41
-54.91 54.75 22.00 WellsFargo WFC 1.6 28 24.26 -0.39
-34.51 93.17 24.27 Welltower WELL 4.6 52 53.56 -0.96
78.85 273.78 124.53 WestPharmSvcs WST 0.2 71 268.87 -0.09
-32.09 72.00 27.40 WesternDigital WDC 0.0 dd 43.10 0.34
-9.34 28.45 17.39 WesternUnion WU 3.7 10 24.28 0.05
-22.31 75.65 28.99 WestlakeChem WLK 1.9 14 54.50 -0.65
-28.45 20.56 7.98 WestpacBanking WBK 9.8 9 12.15 -0.33
-37.40 44.39 21.50 WestRock WRK 3.0 8 26.86 -1.40
-7.91 31.58 13.10 Weyerhaeuser WY 0.0 57 27.81 -0.59
82.62 57.23 18.66 WheatonPrecMet WPM 0.7198 54.33 1.53
10.57 166.06 64.00 Whirlpool WHR 2.9 13 163.12 0.11
-19.35 25.83 8.41 Williams WMB 8.4172 19.13 -0.21

s 18.63 88.32 26.01 Williams-Sonoma WSM 2.2 20 87.12 -0.53
4.00 220.97 143.34 WillisTowers WLTW 1.3 26 210.01 -1.48

s 15.20 4.34 2.52 Wipro WIT 0.3 19 4.32 0.05
137.36 299.83 76.81 Wix.com WIX ... dd 290.48 5.56
10.02 202.49 107.75 Workday WDAY ... dd 180.92 0.34
-47.84 153.41 35.84 WynnResorts WYNN 0.0 dd 72.43 -3.99
20.72 50.63 15.50 XP XP ... 84 46.50 -0.93
-5.87 100.18 38.47 XPOLogistics XPO ... 22 75.02 -11.60
8.74 72.14 46.58 XcelEnergy XEL 2.5 27 69.04 0.04
9.80 113.98 67.68 Xilinx XLNX 1.4 34 107.35 -4.52
-7.37 89.34 54.62 Xylem XYL 1.4 37 72.98 -1.69
64.81 6.88 2.23 YamanaGold AUY 1.1 24 6.51 0.15
32.31 58.02 27.93 Yandex YNDX ...152 57.54 0.31
-9.61 119.59 54.95 YumBrands YUM 2.1 25 91.05 -0.59
6.73 54.68 38.33 YumChina YUMC 0.0 39 51.24 0.49
58.67 38.99 17.16 ZTOExpress ZTO 0.0 38 37.05 0.49
83.00 89.48 29.43 ZaiLab ZLAB ... ... 76.11 0.95
9.91 287.83 150.06 ZebraTech ZBRA ... 31 280.75 5.80
18.95 101.94 50.23 Zendesk ZEN ... dd 91.15 -9.37

s 48.87 71.00 20.04 ZillowC Z ... dd 68.39 -1.51
s 48.86 70.86 18.65 ZillowA ZG ... dd 68.09 -1.44
-9.90 161.11 74.37 ZimmerBiomet ZBH 0.7 74 134.86 -3.44

s 14.61 151.91 90.14 Zoetis ZTS 0.5 45 151.68 2.57
273.18 281.00 60.97 ZoomVideo ZM ... 1475 253.91 3.91

... 64.40 32.10 ZoomInfoTech ZI ... ... 40.87 0.39
s179.25 131.35 35.00 Zscaler ZS ... dd 129.85 0.56
60.62 10.55 5.51 Zynga ZNGA ...154 9.83 0.12
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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.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 65.13 +0.99 24.9
American Funds Cl A
AmcpA p 35.14 +0.03 6.5
AMutlA p 41.18 -0.05 -4.3
BalA p 28.76 -0.03 2.2
BondA p 14.23 +0.01 10.1
CapIBA p 58.55 -0.38 -5.8
CapWGrA 51.05 -0.33 -1.4
EupacA p 55.92 -0.85 0.5
FdInvA p 59.91 -0.02 -1.4
GwthA p 58.09 +0.17 13.6
HI TrA p 9.61 +0.02 -1.2
ICAA p 39.23 +0.13 0.4
IncoA p 21.88 -0.10 -4.3
IntBdA p 14.23 +0.01 6.7
N PerA p 51.23 -0.28 8.4
NEcoA p 50.32 ... 10.1
NwWrldA 72.48 -0.53 2.7
SmCpA p 63.37 -0.20 7.7
TxExA p 13.54 +0.02 3.0
WshA p 44.97 -0.10 -5.6

Net YTD
Fund NAV Chg %Ret

Baird Funds
AggBdInst 11.96 +0.01 8.2
CorBdInst 12.27 +0.01 7.8
BlackRock Funds
HiYBlk 7.50 +0.01 -0.3
HiYldBd Inst 7.50 +0.01 -0.3
BlackRock Funds A
GlblAlloc p 19.68 -0.03 5.7
BlackRock Funds Inst
MultiAstIncome 10.62 -0.01 -0.6
StratIncOpptyIns 10.03 ... 2.1
Bridge Builder Trust
CoreBond 11.08 +0.01 7.9
CorePlusBond 10.74 ... 7.3
Intl Eq 11.36 -0.17 -5.3
LargeCapGrowth 18.21 +0.11 15.0
LargeCapValue 12.23 -0.06 -9.8
ClearBridge
LargeCapGrowthI 62.45 +0.67 14.4
Columbia Class I
DivIncom I 22.97 +0.06 -4.9
Dimensional Fds

Net YTD
Fund NAV Chg %Ret

5GlbFxdInc 10.87 ... 1.3
EmgMktVa 24.35 -0.11-14.6
EmMktCorEq 20.18 -0.07 -6.4
IntlCoreEq 12.05 -0.20-11.8
IntSmCo 16.50 -0.22-12.5
IntSmVa 15.64 -0.28-19.0
LgCo 25.11 +0.20 2.4
TAUSCoreEq2 19.15 +0.08 -4.2
US CoreEq1 24.96 +0.10 -2.8
US CoreEq2 22.47 +0.08 -4.3
US Small 30.14 -0.23-13.4
US SmCpVal 26.36 -0.28-23.1
USLgVa 31.37 -0.11-17.8
Dodge & Cox
Balanced 92.43 -0.29 -6.7
Income 14.83 +0.02 7.4
Intl Stk 36.09 -0.39-17.2
Stock 164.79 -0.76-12.8
DoubleLine Funds
CoreFxdIncmI 11.28 -0.03 NA
TotRetBdI 10.78 -0.02 3.2
Edgewood Growth Instituti

Friday, July 31, 2020

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.

EdgewoodGrInst 46.77 +0.32 21.4
Fidelity
500IdxInstPrem113.53 +0.88 2.4
Contrafund K6 16.82 +0.22 16.3
ExtMktIdxInstPre 63.66 -0.38 -0.2
IntlIdxInstPrem 39.08 -0.80 -9.0
MidCpInxInstPrem 22.61 +0.01 -3.8
SAIUSLgCpIndxFd 17.68 +0.14 2.3
SeriesOverseas 10.87 -0.16 0.8
SmCpIdxInstPrem 18.78 -0.19-10.5
TMktIdxInstPrem 92.07 +0.52 1.9
USBdIdxInstPrem 12.70 ... 8.0
Fidelity Advisor I
NwInsghtI 35.78 +0.42 9.4
Fidelity Freedom
FF2020 16.04 -0.04 2.0
FF2025 14.19 -0.04 1.6
FF2030 17.48 -0.06 0.9
Freedom2020 K 16.02 -0.05 2.0
Freedom2025 K 14.17 -0.04 1.6
Freedom2030 K 17.46 -0.07 1.0
Freedom2035 K 14.57 -0.07 -0.4
Freedom2040 K 10.16 -0.05 -1.0
Fidelity Invest
Balanc 26.06 +0.12 6.9
BluCh 138.10 +1.81 28.2
Contra 15.99 +0.21 17.4
ContraK 16.01 +0.21 17.4
CpInc r 9.85 ... -1.3
GroCo 28.62 +0.19 34.0
GrowCoK 28.68 +0.19 34.1
InvGrBd 12.34 +0.01 8.4
LowP r 44.78 -0.33-10.5
Magin 11.73 +0.15 15.0

OTC 15.61 +0.22 22.0
Puritn 24.57 +0.15 8.8
SrsEmrgMkt 20.67 -0.14 0.2
SrsGlobal 12.26 -0.19 -6.9
SrsGroCoRetail 24.01 +0.17 35.3
SrsIntlGrw 17.96 -0.30 2.5
SrsIntlVal 8.54 -0.17-13.7
TotalBond 11.57 +0.01 7.7
Fidelity SAI
TotalBd 11.05 +0.01 7.0
Fidelity Selects
Softwr r 23.66 +0.08 23.1
First Eagle Funds
GlbA 56.02 -0.29 -3.3
FPA Funds
FPACres 30.81 -0.06 -6.1
Franklin A1
CA TF A1 p 7.79 +0.01 3.6
IncomeA1 p 2.09 ... -8.1
FrankTemp/Frank Adv
IncomeAdv 2.07 -0.01 -8.1
FrankTemp/Franklin A
Growth A p 124.84 +1.13 11.2
RisDv A p 69.98 -0.07 1.1
FrankTemp/Franklin C
Income C t 2.12 -0.01 -8.3
FrankTemp/Temp Adv
GlBondAdv p 9.90 -0.04 -4.6
Guggenheim Funds Tru
TotRtnBdFdClInst 29.91 +0.02 11.9
Harbor Funds
CapApInst 97.00 +0.84 28.1
Harding Loevner
IntlEq 24.15 -0.35 NA

Invesco Funds Y
DevMktY 44.29 -0.34 -2.9
JPMorgan I Class
CoreBond 12.54 +0.01 7.6
EqInc 17.19 -0.01-10.5
JPMorgan R Class
CoreBond 12.55 ... 7.6
CorePlusBd 8.86 ... 6.6
Lord Abbett A
ShtDurIncmA p 4.17 ... NA
Lord Abbett F
ShtDurIncm 4.16 ... NA
Lord Abbett I
ShtDurInc p 4.16 ... NA
Metropolitan West
TotRetBd 11.71 +0.01 8.1
TotRetBdI 11.70 +0.01 8.3
TRBdPlan 11.01 +0.01 8.3
MFS Funds Class I
ValueI 40.08 -0.19 -9.3
MFS Funds Instl
IntlEq 26.58 -0.39 -4.6
Nuveen Cl I
HYMunBd 16.98 +0.02 -2.7
Oakmark Funds Invest
OakmrkInt 19.49 -0.35-21.9
Old Westbury Fds
LrgCpStr 14.96 +0.02 -0.7
Parnassus Fds
ParnEqFd 48.99 +0.18 4.6
PGIM Funds Cl Z
TotalReturnBond 15.03 ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd 11.23 +0.01 NA

TotRt 10.97 ... 7.7
PIMCO Funds A
IncomeFd 11.61 -0.01 NA
PIMCO Funds I2
Income 11.61 -0.01 NA
PIMCO Funds Instl
IncomeFd 11.61 -0.01 NA
Price Funds
BlChip 148.75 +1.63 19.6
DivGro 52.73 +0.13 -0.5
EqInc 26.70 -0.15-15.6
EqIndex 86.96 +0.67 2.3
Growth 85.39 +0.79 16.4
HelSci 89.92 -0.90 10.4
LgCapGow I 52.29 +0.40 18.7
MidCap 98.76 -0.34 3.6
NHoriz 76.50 -0.04 28.9
R2020 22.51 -0.01 1.9
R2025 18.10 -0.02 1.8
R2030 26.27 -0.04 1.4
R2035 19.25 -0.04 1.2
R2040 27.32 -0.05 1.0
PRIMECAP Odyssey Fds
AggGrowth r 46.55 -0.24 3.7
Growth r 39.75 -0.29 -2.9
Schwab Funds
1000 Inv r 73.09 +0.47 2.7
S&P Sel 50.57 +0.39 2.4
TSM Sel r 57.02 +0.31 1.9
TIAA/CREF Funds
EqIdxInst 23.81 +0.14 2.0
VANGUARD ADMIRAL
500Adml 302.22 +2.33 2.4
BalAdml 40.69 +0.14 5.0

CAITAdml 12.36 +0.02 3.6
CapOpAdml r158.61 -1.03 0.5
EMAdmr 36.01 -0.12 -2.0
EqIncAdml 70.17 -0.30-10.2
ExplrAdml 99.98 -0.28 2.8
ExtndAdml 94.91 -0.56 -0.2
GNMAAdml 10.77 ... 3.4
GrwthAdml 111.90 +1.69 19.8
HlthCareAdml r 91.53 -1.37 7.3
HYCorAdml r 5.84 +0.02 1.0
InfProAd 28.06 +0.08 8.5
IntlGrAdml 125.57 -1.53 22.2
ITBondAdml 12.75 +0.01 9.5
ITIGradeAdml 10.69 +0.01 8.7
LTGradeAdml 12.51 ... 17.2
MidCpAdml 216.10 +0.57 -1.2
MuHYAdml 11.79 +0.02 2.4
MuIntAdml 14.78 +0.01 3.6
MuLTAdml 12.18 +0.01 4.1
MuLtdAdml 11.24 +0.01 2.5
MuShtAdml 15.95 ... 1.5
PrmcpAdml r140.04 -0.78 -2.9
RealEstatAdml115.32 -0.25-10.8
SmCapAdml 73.05 -0.36 -7.4
SmGthAdml 74.27 -0.24 6.5
STBondAdml 10.91 +0.01 4.4
STIGradeAdml 11.00 +0.01 4.0
TotBdAdml 11.77 +0.01 8.0
TotIntBdIdxAdm 23.26 -0.03 3.3
TotIntlAdmIdx r 27.58 -0.37 -7.0
TotStAdml 80.57 +0.45 2.1
TxMCapAdml169.55 +1.14 3.1
TxMIn r 12.83 -0.22 -8.4
USGroAdml 144.77 +1.33 29.9
ValAdml 40.30 -0.14-12.4

WdsrllAdml 60.76 -0.01 -5.2
WellsIAdml 67.29 -0.11 3.3
WelltnAdml 74.63 +0.08 1.0
WndsrAdml 62.08 -0.37-13.2
VANGUARD FDS
DivdGro 29.59 -0.08 -2.3
INSTTRF2020 24.73 -0.02 2.6
INSTTRF2025 25.24 -0.03 2.1
INSTTRF2030 25.47 -0.03 1.4
INSTTRF2035 25.69 -0.04 0.7
INSTTRF2040 25.90 -0.04 0.1
INSTTRF2045 26.03 -0.05 -0.6
INSTTRF2050 26.08 -0.04 -0.5
INSTTRF2055 26.18 -0.05 -0.5
IntlVal 32.71 -0.49-12.8
LifeCon 21.63 -0.01 3.8
LifeGro 36.00 -0.06 0.4
LifeMod 29.24 -0.03 2.2
PrmcpCor 25.91 -0.16 -7.2
STAR 28.78 -0.06 6.0
TgtRe2015 15.69 -0.01 3.4
TgtRe2020 33.36 -0.02 2.6
TgtRe2025 20.25 -0.02 2.1
TgtRe2030 36.97 -0.04 1.4
TgtRe2035 22.69 -0.03 0.8
TgtRe2040 39.17 -0.06 0.1
TgtRe2045 24.58 -0.05 -0.5
TgtRe2050 39.58 -0.07 -0.5
TgtRet2055 42.97 -0.07 -0.5
TgtRetInc 14.49 ... 3.9
TotIntBdIxInv 11.63 -0.02 3.3
USGro 55.87 +0.52 29.9
WellsI 27.78 -0.04 3.2
Welltn 43.22 +0.05 1.0

WndsrII 34.25 ... -5.2
VANGUARD INDEX FDS
SmValAdml 47.45 -0.32-18.7
TotBd2 11.69 +0.01 7.6
TotIntl 16.49 -0.22 -7.0
TotSt 80.54 +0.44 2.0
VANGUARD INSTL FDS
BalInst 40.70 +0.14 5.0
DevMktsIndInst 12.85 -0.22 -8.4
DevMktsInxInst 20.09 -0.33 -8.3
ExtndInst 94.90 -0.56 -0.2
GrwthInst 111.91 +1.70 19.8
InPrSeIn 11.43 +0.03 8.5
InstIdx 292.09 +2.25 2.4
InstPlus 292.10 +2.25 2.4
InstTStPlus 68.93 +0.38 2.1
MidCpInst 47.74 +0.13 -1.2
MidCpIstPl 235.43 +0.62 -1.2
SmCapInst 73.05 -0.36 -7.4
STIGradeInst 11.00 +0.01 4.1
STIPSIxins 25.36 +0.03 2.7
TotBdInst 11.77 +0.01 8.0
TotBdInst2 11.69 +0.01 7.7
TotBdInstPl 11.77 +0.01 8.0
TotIntBdIdxInst 34.90 -0.05 3.3
TotIntlInstIdx r110.30 -1.46 -6.9
TotItlInstPlId r110.32 -1.47 -6.9
TotStInst 80.58 +0.44 2.1
ValueInst 40.30 -0.13-12.4
WCM Focus Funds
WCMFocIntlGrwIns 20.94 -0.21 10.7
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.59 +0.01 NA
CorePlusBdIS 12.58 ... NA

Data provided by

.
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BUSINESS & FINANCE NEWS

BUSINESSWATCH

BRITISH AIRWAYS

Carrier’s Owner
Posts Record Loss
LONDON—The owner of Brit-

ish Airways posted its biggest
loss on record and outlined
lower capacity plans for the re-
mainder of the year, as expecta-
tions for a recovery in passenger
demand deteriorate.
International Consolidated

Airlines Group SA, which also
owns Spain’s Iberia and Aer Lin-
gus in Ireland, said capacity
would be down 76% and 46%
compared with last year’s levels
in the third and fourth quarters
respectively.
IAG reported a net loss of

€3.8 billion ($4.51 billion) in the
first half, down from a net profit
of €806 million in 2019. Its oper-
ating loss was €4 billion. Both
were record losses. For the sec-
ond quarter, IAG reported a loss
of €2.1 billion, compared with a
profit of €736 million a year ago.
Sales in the second quarter fell
89% to €741 million. A sharp de-
cline in commercial bookings
was partly offset by a 31.3% in-
crease in cargo revenues.

—Benjamin Katz

UNDER ARMOUR

Retailer’s Sales Hit
By Virus Closures

Under Armour Inc. said sales
declined significantly in the sec-
ond quarter because of the coro-
navirus pandemic but weren’t as
bad as the sportswear retailer
was expecting.
Chief Executive Patrik Frisk

said he was encouraged by mo-
mentum in June and July, but
the company warned that sales

could decline as much as 25% in
the second half of the year.
Friday, the company said rev-

enue fell 41% to $707.6 million
in the June-ended quarter
largely because of store closures
related to the pandemic.

—Khadeeja Safdar

TAILORED BRANDS

Executives to Share
$3.3 Million Incentive
Tailored Brands Inc., the par-

ent of Men’s Wearhouse and
Jos. A. Bank, plans to pay about
$3.3 million in incentive compen-
sation to its executives as the
distressed company faces the
possibility of filing for bank-
ruptcy, the latest struggling

company to hand out bonuses
to top management.
The incentive payments come

after the menswear retailer
warned that it is likely to file for
chapter 11 bankruptcy protection
as soon as its next quarter,
starting Sunday Aug. 2, as the
coronavirus pandemic has signif-
icantly disrupted its business.
Dinesh Lathi, Tailored Brands’

chief executive, is in line to re-
ceive $1.77 million, the company
said Friday. By paying bonuses
before seeking bankruptcy pro-
tection, companies avoid the
need for court approval.

—Aisha Al-Muslim

CHARTER COMMUNICATIONS

Cable Company Adds
Pay-TV Customers
Cable operator Charter Com-

munications Inc. managed to
buck the cord-cutting trend dur-
ing the second quarter, adding
thousands of pay-TV customers.
Charter, which operates under

the Spectrum brand, said it
added 102,000 pay-TV custom-
ers, the first time since Decem-
ber 2017 it didn’t suffer losses
in the segment. This came as
Charter added 842,000 broad-
band customers. Some of the
sign-ups were related to cheaper
cable packages and a coronavi-
rus-related relief program that
offered free 60-day internet to
some new customers.
Charter’s second-quarter reve-

nue increased 3.1% to $11.7 bil-
lion, compared with the year-
earlier period. Net profit was
$766 million, up from $316 mil-
lion.

— Lillian Rizzo

ware and software to sub-
scription-based remote data
storage and online services—
enterprise tools including
email and videoconferencing.
Those have only become more
essential during the pandemic.

Large customers are partic-
ularly critical for cloud ven-
dors now, because the startups
and smaller companies that
were early adopters of their
services are among the hard-
est hit by the pandemic.

Posting full-year results last
week, Microsoft, which is
No. 2 in the cloud, said com-
mercial cloud bookings grew
faster than expected. The chief
driver was large, long-term
contracts, Chief Financial Offi-
cer Amy Hood said.

The cloud hasn’t been im-
pervious to the downturn. Am-
azon and Microsoft both re-
ported slower cloud-sales
growth than the previous
year—in part reflecting the
scale their businesses have
achieved, but also new frugal-
ity among customers hit hard
during the pandemic.

“What we see is companies
are working really hard right
now to cut expenses, espe-
cially in the more-challenged
businesses like hospitality and
travel, but pretty much across
the board,” Amazon’s Mr. Ol-
savsky said.

Amazon’s cloud business,
AWS, reached $10.81 billion in
sales in the second quarter, up
29% from a year earlier—short
of 30% for the first time since
the company began breaking
out the figures in 2015. Sales
at Microsoft’s flagship Azure
cloud business advanced 47%
in the latest quarter, slowing
from 59% the quarter before
and 64% a year earlier.

Companies are increasingly
looking to transform their dig-
ital operations during the pan-
demic by placing bets that
promise to boost the cloud-
computing businesses of Ama-
zon.com Inc., Microsoft Corp.
and Google parent Alphabet
Inc. for years to come.

Posting quarterly results
Thursday, No. 1 cloud vendor
Amazon said its backlog for
cloud services in the second
quarter was up 65% from a
year earlier, accelerating from
58% growth in the previous
quarter and 54% in the second
quarter last year. The agree-
ments have an average length
of three years, the company
said.

“We’re seeing migration
plans accelerate,” Amazon
Chief Financial Officer Brian
Olsavsky told analysts.

Google, playing catch-up
with Amazon in the cloud, said
computing-services sales cush-
ioned the drop in its advertis-
ing business as it reported its
first-ever fall in quarterly rev-
enue. Almost all of Google’s
$14.8 billion backlog at the
end of the June quarter was
linked to its cloud business—
whose revenue rose to $3 bil-
lion from $2.1 billion a year
earlier, Alphabet CFO Ruth Po-
rat said on an investor call
Thursday.

“We had many large cus-
tomers come onto cloud,” Al-
phabet Chief Executive Sundar
Pichai said on the call. “Com-
panies are deeply thinking
long-term and planning for it.”

Businesses have been mov-
ing to the cloud in recent
years to cut spending, shifting
from their own legacy hard-

BY AARON TILLEY

Cloud Surge Lifts
Amazon, Google,
Microsoft Results

Richards. “This is an industry
that is thriving and growing,
and that’s why most studios
right now aren’t trying to tin-
ker with it.”

Reopening dates for the-
aters have been a moving tar-
get—pushed back several
times as guidelines from state
and local health authorities
have shifted and studios have
delayed releases of the hand-
ful of titles they have contin-
ued to consider releasing this
summer or fall, instead of
later in the year or even in
2021.

Whether major theaters re-
open in mid- to late August, as
currently planned, or later,
they are unlikely to attract big
audiences—not only because
of potential restrictions on
crowd sizes and other public-
health measures, but because
they are likely to have few
mass-appeal titles to show.

Comcast Corp.’s Universal,

for instance, doesn’t have a
high-profile movie on the
books for at least three
months. With limited excep-
tions, such as Warner Bros.’
“Tenet,” most other studios
are in a similar boat.

The second-largest theater
chain in the U.S., Regal Enter-
tainment Group, expressed
frustration about the AMC-
Universal deal and vowed to
avoid playing movies headed
for home-video earlier than
usual.

“We think this is the wrong
move at the wrong time,” said
a spokesperson for Regal’s
U.K.-based parent, Cineworld
Group PLC. “We intend to
maintain our position of not
showing any releases that do
not respect the established
theatrical window.”

A spokesman for the Na-
tional Association of Theatre
Owners, the owners’ leading
national advocate, said the

trade organization doesn’t
“comment on individual mem-
ber company decisions.”

NBCUniversal President Jeff
Shell on Thursday signaled his
desire to pursue similar deals
with other exhibitors.

“Hopefully other exhibitors
will be sharing in the new rev-
enue stream,” Mr. Shell said
during a conference call dis-
cussing Comcast earnings with
Wall Street analysts.

The deal, which applies
only to the U.S. market, will
last for at least three years,
according to a person familiar
with the matter. Following the
newly shortened theatrical
window, AMC is to receive a
sliver of premium-priced
rental income from other plat-
forms like those owned by Ap-
ple Inc. and Amazon.com Inc.
The share of rental revenue is
to be based on AMC’s U.S.
market share for each individ-
ual title, the person also said.

A historic distribution
agreement between AMC En-
tertainment Holdings Inc.
and Hollywood studio Univer-
sal Pictures is sowing discord
and confusion in an industry
already reeling from the coro-
navirus pandemic.

AMC, the world’s largest
theater chain, and Universal
agreed to shrink the time be-
tween a movie’s opening in
theaters and when customers
can rent it to watch at home—
to just 17 days, from 75. The
two companies had been at
public loggerheads over the is-
sue of when to release movies
for home viewing just a few
months ago. Now, in addition
to changing the way fans
watch many movies, the shift
has the potential to change
the types of movies that are
made and the way they are
marketed, say many in Holly-
wood, as it changes the way
money flows over the movie’s
life cycle.

With movie theaters closed
and production paused for the
foreseeable future, some peo-
ple in the movie industry are
asking why AMC and Universal
decided this was the moment
to make such a dramatic
change. Executives at rival
studios said it was too early to
know for sure if the deal
would end up setting a new in-
dustry standard, while others
said it was unlikely the deal
would make sense for other
major studios.

AMC and Universal declined
to comment.

Tim Richards, a former Hol-
lywood studio executive who
now runs the world’s sixth-
largest exhibitor, Vue Interna-
tional, questioned the need
for such a drastic step, point-
ing out that before the pan-
demic, global box office re-
ceipts had performed well for
years. “This is an industry
that’s not broken,” said Mr.

BY R.T. WATSON

Theater Deal Stirs Up Tensions

“A Trolls World” was released by Universal Pictures as a digital rental on platforms like Apple TV for $19.99.
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International Consolidated Airlines Group, which owns British Airways,
reported a net loss of €3.8 billion ($4.51 billion) in the first half.
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“We’ve seen incremental vac-
cine improvements but the
market seems to have priced
that in for the medium term.
But there is still the risk of a
second wave, or an elongated
first wave of the virus, deepen-
ing China-U.S. tensions and
heightened anti-China rhetoric
from western allies of the U.S.”

Concerns about the health of
the American economy were
underlined by Congressional
leaders and White House offi-
cials failing to strike a deal on
coronavirus relief Thursday
night, just hours before federal
jobless benefits officially ex-
pired Friday.

Consumer spending, a cru-
cial indicator for the economy’s
path in the coming months,
rose 5.6% in June but appears

to have weakened in recent
weeks, restraining the economic
recovery from the coronavirus
outbreak.

The U.S. dollar rebounded
slightly after declines earlier
this week, according to FactSet.
The ICE U.S. dollar index, which
measures the greenback against
a basket of currencies, rose
0.4%. Concern over U.S. eco-
nomic performance, following a
sharp contraction in the second
quarter, have been weighing on
the currency, analysts said.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 0.89%
Friday from its prior close.

The Shanghai Composite In-
dex, rose 0.7%. Japan’s Nikkei
225 index fell 2.8%, and Austra-
lia’s S&P ASX 200 index
dropped 2%.

Apple was among the iNasdaq Composite’s biggest winners, rising 10.5% on the back of strong earnings. The iPhone maker’s new Bangkok store.
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indexes as investors parsed
Federal Reserve Chairman Je-
rome Powell’s comments, a
slate of mixed corporate earn-
ings and grim economic data
showing the economy con-
tracted as a record rate last
quarter. A late rally Friday
helped stocks lock in gains for
the day.

Greg Dowling, chief invest-
ment officer at Cincinnati, Ohio-
based Fund Evaluation Group,
said he viewed the volatility as
a partial reflection of big insti-
tutional investors sitting on the
sidelines. “They’re waiting for
stimulus, waiting for the elec-
tion and waiting for earnings
clarity,” Mr. Dowling said, add-
ing their opting out has con-
tributed to thin trading volume
and volatility in stock prices.

The gains for technology
heavyweights were broad and
striking. Apple’s Friday move
added $172 billion in market
capitalization, a one-day gain
that is larger than the current
market value of Nike or
McDonald’s. The iPhone maker’s
market cap is now $1.82 trillion,
rivaling Saudi Aramco as the
world’s largest, while Facebook
closed with a market cap of
$700 billion for the first time.

Once large U.S. technology
stocks are set aside, the mixed
picture for global equities re-
flects a continuing tug of war in
markets, according to investors.

“The push-pull factors re-
main the same,” said Edward
Park, deputy chief investment
officer at Brooks Macdonald.

U.S. stocks rose Friday as a
slate of technology giants
buoyed the S&P 500 and offset
disappointing earnings from
some industrials and weak eco-
nomic data.

The S&P 500 climbed 25
points, or 0.8%, to 3,271.12, clos-
ing out July with a 5.5% gain for
the month. The bellwether in-
dex has now rallied for four
straight months, marking its
largest four-month percentage

gain since De-
cember 1998.

The Dow
Jones Indus-

trial Average rose 115 points, or
0.4%, to 26,428.32, marking its
fourth consecutive monthly
gain.

The tech-heavy Nasdaq Com-
posite rose 157 points, or 1.5%,
to 10,745.27.

Apple, Facebook and Ama-
zon.com were among the in-
dex’s biggest winners, rising
10.5%, 8.2% and 3.7% on the
back of strong earnings.

Their gains offset stock price
declines by Chevron, which
posted steep losses in the sec-
ond quarter as the drop in
global travel crimped fuel de-
mand amid the pandemic. Cat-
erpillar also fell after reporting
that its revenue in the U.S.
dropped more than 40% in the
second quarter.

Overall, however, U.S. stocks
were modestly higher, capping
off a week of swings in major

BY ANNA ISAAC
AND JULIET CHUNG

S&P 500 Extends
Rally for a Fourth
Consecutive Month
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quarter numbers. Quarterly
profits were down almost
across the board, for example,
but they say the fact there was
any profit at all is hopeful.

“If banks perform well in
this crisis, it should inform the
perception of their stability,”
said Matthew Reed, portfolio
manager for Fidelity Invest-
ments’ Select Financial Services
and Select Banking funds.
“That’s hard to prove out in
good times.”

The bank bulls’ strategy runs
counter to that of the many in-
vestors piling into stocks like
Amazon.com Inc., Netflix Inc.,
Apple Inc. and Microsoft Corp.

The market rally since March
has been driven by those tech
growth stocks, particularly
companies that seem to benefit
from social distancing and stay-
at-home orders.

At the same time, industries
exposed to general economic
growth, including banks and in-
dustrial companies, have been
crushed. It is harder to judge
the earnings power of those
types of companies until inves-
tors get more clarity on the

economy.
Those betting on banks have

a different view: The banks, and
particularly the big ones, have
piled up so much capital and
expanded their already-domi-
nant positions since the last cri-
sis that they are more immune
to an economic collapse than

before. These investors expect
some pain but they think the
market has overreacted, espe-
cially since they believe bank
stocks were already underval-
ued before the coronavirus.

Banks and their investors
point out that so far the banks
have continued lending and
eased the economic burden for
borrowers—unlike the financial
crisis, when they froze activity
to preserve their own health.

Randal Quarles, the Fed’s vice
chairman, credited their in-
creased strength in a July
speech for helping the govern-
ment and regulators. “This has
allowed the banking system to
absorb rather than amplify the
current macroeconomic shock,”
Mr. Quarles said.

Investors and analysts admit
there is still much uncertainty
about the pandemic, but they
are betting on sizable gains to
come in bank shares.

Analysts at Oppenheimer &
Co., for instance, say the earn-
ings multiples of Citigroup Inc.
and Wells Fargo & Co., which
have fallen sharply, suggest
their stocks could double by the
end of 2022. JPMorgan Chase
& Co., Bank of America Corp.
and Goldman Sachs Group Inc.
could each rise some 50%.

For now, the crisis is still
testing their bullish patience.

As U.S. companies tally the
damage of the second quarter,
banks are proving among the
worst performers. The 18 banks
in the S&P 500 index posted a
median 77% decline in earnings-
per-share from the prior year,

according to FactSet. Analysts
expect the entire S&P 500 index
to post a 38% decline

Bank stocks also remain in
the doldrums. The KBW Nasdaq
Bank Index is down 34% this
year while the S&P 500 is up a
fraction. The bank bulls see
signs of strength. For example,
the banks have put aside more
in loan-loss provisions than any
time since 2008 and are still ex-
pected to be profitable for the
year.

Eric Hagemann, an analyst at
Pzena Investment Management
Inc., said the results show the
banks are increasingly able to
handle potential loan losses.

“Should the banks demon-
strate such resilience, that
could lead to a structural rerat-
ing of the stocks as they begin
to be treated more like ‘normal’
companies,” he said. “They ha-
ven’t been treated like normal
companies since the great fi-
nancial crisis.”

Other evidence showed the
underlying value of bank assets
increased in the second quarter.
The average book value per
share was up 7.4% from a year
earlier, said RBC Capital Mar-
kets analyst Gerard Cassidy.

That important metric is one
the bank bulls say is evidence
the stocks could rally if there is
more clarity about the economy
and the virus.

The banks were trading at a
median price-to-book value of
about 84% in the quarter, down
from 118% a year ago, Mr.
Cassidy said. He is forecasting
bank stocks will return to 110%
of their book value.

“The time will come when
everybody is going to jump into
the banks,” Mr. Cassidy said.
“Once people become convinced
that the worst of the crisis is
behind us, they will realize the
banks survived.”

Profits at U.S. banks are tum-
bling, their stocks are underper-
forming and their executives
sound grim. Their long-term in-
vestors are thrilled.

Value investors seek under-
appreciated companies, and
they have spent a decade bet-
ting that the banks are stronger
than they were going into the
2008 financial crisis. The mar-
ket hasn’t agreed. While bank
share prices were rallying
through last year, sometimes
hitting record highs, they were
broadly unloved.

Compared with the overall
market, bank stocks have
traded at lower multiples of
earnings and value since the fi-
nancial crisis. They have been
punished as if investors expect
any economic trouble to expose
underlying problems.

The solution, some investors
believed, would be a new crisis
to prove the banks can survive,
in a more convincing fashion
than annual practice stress
tests have.

Enter the coronavirus pan-
demic.

No investor wished for a
global pandemic, but the eco-
nomic response to slow the
spread of the virus looks like a
laboratory-designed exercise to
test bank survivability. The Fed-
eral Reserve slashed interest
rates and has said it expects to
keep them there for the next
two years, which will hurt
banks’ lending margins. Busi-
nesses and consumers are
stressed, meaning outstanding
loans look riskier. Executives
have warned the outlook is
bleak.

Bank stocks have plunged
since the coronavirus hit. Still,
the bank bulls point to signs of
strength inside the second-

BY DAVID BENOIT

Coronavirus Is Crisis Bank Investors Yearned
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Financial-technology firm
Varo Money Inc. said it re-
ceived a national bank charter,
clearing the final hurdle in its
quest to become a bank.

The charter from the Office
of the Comptroller of the Cur-
rency marks one of the first
granted to a fintech company.
It gives the startup the ability
to make loans and safeguard
deposits across state lines.

Fintech companies usually
join with banks to provide
banking services. Varo said it
would maintain its partnership
with Bancorp Bank, a commu-
nity bank, for a few months to
ensure a smooth transition.

The charter represents “an
evolution in banking,” Brian
Brooks, acting comptroller of
the currency, said in a state-
ment released by Varo.

Varo obtained preliminary
approval for a charter from
the OCC in 2018. Earlier this
year, Varo received approval to
use federal deposit insurance.

Traditional banks and state
regulators have largely op-
posed fintech companies’ ap-
plications for regulatory char-
ters. A federal judge ruled last
year that the OCC lacks au-
thority to provide national
charters designed for fintechs,
but Varo wasn’t affected be-
cause it applied for a full-ser-
vice bank charter.

Varo bills itself as an all-
mobile firm that offers check-
ing and savings accounts.

It plans to offer credit
cards, loans and new savings
products.

BY ORLA MCCAFFREY

Fintech Firm
VaroMoney
Gets National
Bank Charter

Wells Fargo & Co. unloaded
hundreds of millions of dollars
of assets during this spring’s
market collapse to stay out of
trouble with the Federal Re-
serve.

The Fed put limits on Wells
Fargo’s size as punishment for
its 2016 fake-account scandal.
Loans the bank made to cus-
tomers drawing on credit lines
in the pandemic’s early days

increased its size, and the bank
moved to sell assets to get
back in line, according to peo-
ple familiar with the matter.

One example: The lender
sold assets tied to financing
that helps blue-chip compa-
nies, including Walmart Inc.,
manage their cash flow and
pay their suppliers, the people
said. Wells Fargo ramped up
its sales of these assets more
than usual in the second half
of March and early April dur-
ing the financial markets’
wildest days this year, amid
the coronavirus pandemic,
some of the people said.

It is a reminder that Wells
Fargo, the fourth-largest U.S.
lender, is navigating the worst
economic crisis since the

Great Depression with a large
obstacle in its path. The
growth restrictions have rip-
pled across the bank, playing
into its recent decisions to
pare back in consumer and
commercial lending, The Wall
Street Journal has reported.

When coronavirus was roil-
ing the markets, companies
collectively drew down hun-
dreds of billions of dollars on
their credit lines, driving up
the loans on banks’ books.
This drawdown caused most
banks’ balance sheets to swell,
but it put Wells Fargo in a par-
ticularly tough spot. The bank
had to quickly unload assets to
stay beneath the $1.95 trillion
asset cap, the people said.

Wells Fargo has narrowly

stayed under the asset cap over
the last two quarters, accord-
ing to regulatory filings. It got
a small reprieve in April, when
the Fed lifted the restrictions
so the bank could make loans
through two federal small-busi-
ness lending programs during
the coronavirus crisis.

“We must prioritize balance
sheet capacity, both assets and
deposits, and there’s certainly
an opportunity cost for us in
an environment like this,”
Chief Executive Charles Scharf
said on July 14.

Wells Fargo opted to sell as-
sets tied to financing arrange-
ments that companies use to
pay their suppliers. In such
deals, banks directly pay a com-
pany’s suppliers, sometimes

earlier than usual and at a dis-
count to the invoiced amount.
The bank makes money on the
spread between what it paid
the suppliers and what the
companies later repay the bank.

Banks like supply-chain fi-
nancing because it can provide
steady revenue from customers
they know and work with in
other capacities. Banks often
sell assets tied to these deals
to other banks and investors,
much like a syndicated loan.

Wells Fargo still holds a
large portion of these multibil-
lion-dollar supply-chain fi-
nancing facilities, including
with Walmart, according to
some of the people. A spokes-
person for Walmart said it un-
derstands that “syndication

and inviting other banks to
participate in these programs
is common.”

During the spring market
mayhem, Wells Fargo sold
roughly 10% more receivables
than it does on average, one of
the people said. The bank
didn’t sell the assets at a loss,
another person said.

The supply-chain finance
assets were good candidates
to sell because they are rela-
tively liquid, with a turnover
of about 30 to 90 days, said
some of the people. Freeing
them up also doesn’t much im-
pact relationships with corpo-
rate customers, which are
used to having a number of fi-
nancial institutions hold some
of their obligations.

BY JULIE STEINBERG
AND BEN EISEN

Wells Fargo Sold Assets toMeet Fed Rules
Lender was forced to
act as customers
borrowed on credit
lines amid pandemic

Investors expect
some pain but they
think the market has
overreacted.

.
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Colgate’s House Party
Is Coming to an End

Why the good times may not last for makers of
household staples like tissues and cleansers

Makers of household goods like
tissues and cleansers have been
among the biggest winners from
the coronavirus crisis. But in Col-
gate-Palmolive’s quarterly results
Friday, there were early warnings
that the good times may not last.

So far this year, consumer-sta-
ples makers are up by between 5%
at Procter & Gamble and 50% at
Clorox against a basically flat per-
formance for the broader market.
Colgate-Palmolive falls in the mid-
dle of the pack, having risen
around 12% this year.

As with others in the sector,
Colgate’s second-quarter earnings
were strong. Organic sales, which
strip out the impact of mergers
and currency fluctuations, rose
5.5% from a year earlier, and
soared 11% in North America.

But a closer look turns up some
reasons for caution. In regions of
the world where Covid-19 was
early to flare and is now receding,
Colgate’s results were less impres-
sive. In Asia Pacific, organic sales
were up just 0.5% from a year ear-
lier. In Europe they were down
1.5%. Consumers in Europe, the
company said, are destocking after
loading up their pantries in the
first quarter.

Of course things aren’t likely to
fully resume as they were any-
where. Among the legacies of the

pandemic will be some more last-
ing behavioral shifts, possibly in-
cluding an increased appreciation
of the importance of hand washing
and good hygiene.

Colgate hinted at this as well
on its Friday conference call, say-
ing that while it expects demand
to stay elevated for products such
as hand soap, others like tooth-
paste may see a reversal in the
second half.

This suggests the lasting im-
pact from Covid-19 on consumer-
staples makers will be uneven
across product categories. Makers
of soaps, sanitizers and the like
will likely keep winning. This in-
cludes Clorox as well as Reckitt
Benckiser, the U.K.-based maker
of Lysol.

But others look less well-posi-
tioned, including Kimberly-Clark,
whose portfolio is heavily
weighted toward tissues, toilet
paper and diapers, and also P&G.
It isn’t obvious why many brands
owned by the Cincinnati-based gi-
ant of the industry—such as Crest
toothpaste, Pantene hair prod-
ucts, Old Spice deodorant and
Pampers diapers—should see any
lasting benefit.

The future remains hazy, but it
seems clear that the stay-at-home
party in consumer staples is com-
ing to an end. —Aaron Back

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Markets Are
Masking Reality
No, investors aren’t suddenly behaving rationally
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Exxon Mobil’s stubbornly opti-
mistic streak already was on full
display earlier this year when it
kept its chunky dividend amid a
historic rout in oil prices.

It could raise the payout soon,
bringing its streak to 38 years and
maintaining coveted Dividend Aris-
tocrat status. While that attitude
may not harm the company’s near-
term health, it could have longer-
term, insidious consequences.

The energy giant, despite re-
porting a second consecutive quar-
terly loss, on Friday said it would
keep its dividend. True, that loss
was a mere $1.1 billion, less than
half the expected $2.3 billion, but
that was partly thanks to another
headstrong gesture: The company
added $1.9 billion to its inventory
valuation, citing “rising commod-
ity prices.”

While different accounting rules
and asset mixes complicate the
calculation, its European competi-
tors have taken multibillion-dollar
write-downs and U.S. peer Chevron
took substantial impairment
charges on Friday, citing commod-
ity prices that were “not back to
pre-pandemic levels.”

If Exxon Mobil sticks to its divi-
dend plan for the balance of this
year, it will add up to a roughly
$15 billion outlay at a time when
its balance sheet looks bad. Every-
thing is relative, though. Exxon’s
net debt as a percentage of capital
is expected to rise to 27% at the
end of 2020 from 19% at the end
of 2019, according to Raymond
James, which adds that this would
be the highest leverage ratio since
Exxon merged with Mobil in 1999.

Still, that would put Exxon’s net
debt relative to enterprise value in
the middle of its peer group by the
end of 2021, according to RBC,
which also estimated that Exxon
could add another $15 billion of
debt on top of its 2020-2021 cash
burn and still maintain a “manage-
able capital structure.”

Exxon’s free cash flow will likely
be negative this year. With buy-

backs near zero, though, it should
soon be able to cover shareholder
payouts again.

Yet while the cash can be found,
generous payouts come at the cost
of long-term profitability. Because
Exxon is also determined not to
raise any more debt, it must be
thrifty. The company already has
announced plans to reduce capital
spending by 30% this year.

Cuts have mostly been in so-
called short-cycle, unconventional
investments, where it is relatively
easy to ramp activity back up
again. But one has to wonder how
much longer Exxon CEO Darren
Woodscan can keep doing this be-
fore the company must sacrifice
the long-term investments that are
so vital to success in a cyclical
business. It is particularly con-
cerning because its competitors
are already ahead: Many of
Exxon’s peers have invested much
more heavily in recent years and
are “bearing the fruits of those in-
vestments,” according to RBC.

Exxon can cover its tab, but op-
portunity costs are real. Investors
need to understand the trade-off.

—Jinjoo Lee

There are warnings that the strong run for household staples is receding.

The Costs of Exxon’s
Dividend Gamble

OVERHEARD
Grown tired of FaceTiming

your living friends and family
during the pandemic? How
about a fresh look at some
dead ones.

That is now possible with
“death tech” startup AFTR,
which offers all-weather cam-
eras for gravesites with two-
way audio streaming to ensure
“an eternal connection” with
loved ones. As with virtual
communication for the living,
privacy concerns could arise.
The camera’s microphone is
built to pick up “peaceful
sounds from the resting place.”
In a particularly dense ceme-
tery, though, it is easy to imag-
ine the device could pick up
some less than peaceful neigh-
boring conversation in the flesh.

Necromancy doesn’t come
cheap: AFTR’s cameras run
$499 each. Unlimited stream-
ing access is available for an
additional $12.99 a month.

With AFTR, “every obstacle
preventing you from visiting a
loved one disappears,” accord-
ing to the company—well, ex-
cept a grave robbery. But even
then, the company has said it
has alarms in place.

AFTR seems like an idea
that might fade once social
distancing becomes less critical.
The death tech trend has legs,
though, including companies
turning human remains into
compost, trees and even dia-
monds. Innovation at least is
alive and well.

Running Low
Exxon’s free cash flowminus
dividends paid

Source: FactSet
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The stock market is back, baby!
After falling over 30% from late

February to late March, the S&P
500 has fought its way back to
within about 4% of its all-time
high. The tech-heavy Nasdaq Com-
posite has done even better, reach-
ing new records in recent weeks. It
all seems a bit incongruous with
the damage the Covid-19 crisis has
visited on corporate profits, but
one interpretation is that investors
are looking through the bad times
to the return to normal.

There actually is some sense to
this explanation, but investors
never exhibited so much foresight
in past recessions.

Companies have been reporting
second-quarter results this month,
and they haven’t been good. For
the S&P 500, current estimates
show profits will be down about
34% from a year earlier, according
to Refinitiv (excluding “one-time

items” such as restructuring
charges), marking the sharpest de-
cline since the financial crisis
struck in the fourth quarter of
2008. Analysts don’t expect earn-
ings to grow again until the first
quarter of next year, and they
forecast that it won’t be until
2022 that profits will be meaning-
fully above 2019 levels. And these
are Wall Street analysts we are
talking about, who have a reputa-
tion for being overly optimistic.

Even if the reality is gloomier
than analysts think, though, argu-
ably the underlying value of stocks
hasn’t fallen that much despite the
Covid-19 earnings hit. That is be-
cause stock prices are supposed to
reflect the expected income streams
their underlying companies gener-
ate over the course of many de-
cades. A halving of earnings for a
year or so, and then a snap back to
normal, might only knock a stock’s
true value down by about 5%.

That is how it works in theory,
but not in practice. Crashes often
present rich pickings for those
who wait for the theory to catch
up. The great economist and spec-
ulator John Maynard Keynes re-
marked in 1936: “Day-to-day fluc-
tuations in the profits of existing
investments, which are obviously
of an ephemeral and non-signifi-
cant character, tend to have an al-
together excessive, and even an
absurd, influence on the market”

In the most recent example, U.S.
stocks fell by a multiple of their
lost earnings following the finan-
cial crisis. It took over four years,
until early 2013, before stocks had
recovered to the extent they just
did in four months. The stock mar-
ket decline following the dot-com
meltdown 20-years ago was also
disproportionate, and the ensuing

recovery was even more pro-
longed.

Of course that isn’t the only
way in which investors are irratio-
nal. At the record highs stocks
logged just prior to the Covid cri-
sis, valuations looked steep, as is
often the case toward the end of
bull markets. The sharp decline
the market has experienced didn’t
simply reflect excessive pessimism
among investors but the excessive
optimism that preceded it.

Every recession is different,
though, and perhaps this is one
where it is easier for investors to
envisage the eventual recovery
than in past downturns. Still, there
is substantial uncertainty about
what course the coronavirus might
take in the months ahead, the un-
employment rate is above its high-
est levels from the last crisis and
gross domestic product just regis-
tered its sharpest downturn on re-

cord in the second quarter. A new-
found belief in profits’ ability to
recover seems dubious.

Rather than concluding that in-
vestors have finally become War-
ren Buffett-like and that they are
less focused on companies’ near-

term travails than in the past, it is
worth asking whether something
else is going on. For example,
maybe the response the Federal
Reserve mounted to the Covid-19
crisis, which has dwarfed its finan-
cial crisis responses in both speed

and scope, has convinced investors
more than ever that the central
bank will do whatever it takes to
prevent markets from being dis-
rupted. The same goes for the
massive stimulus the federal gov-
ernment put into place this spring.

Either way, their confidence will
cut into future returns. It usually
takes several years for stocks to
make up the ground lost in a bear
market and a lot of gains are
front-loaded. In this case, though,
a bigger-than-usual chunk of the
current bull market may have al-
ready been eaten up.

And what if the safety net in-
vestors believe Washington has
put in place below the market is
flimsier than they suspect or the
pandemic’s future path even
worse? Well then investors might
revert to their usual form and run
away from stocks again.

—Justin Lahart

High Hopes
Quarterly S&P 500 earnings,
change from previous year

Source: Refinitiv
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Investors may soon
revert to their usual
form and run away from
stocks again.
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Exxon Mobil’s dividend stance could have longer-term consequences.
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‘If you can’t visit your
grandmother, at least call.’
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As we mark the 100th anniversary of
the 19th Amendment, it’s natural to ask if
those expectations have been met. What
impact did the official entry of women
into American political life end up having
on the country and on women themselves?
What new dimensions of the movement
for women’s equality opened up once the
franchise had been secured?

HowWomen’s Suffrage
ChangedAmerica

When the 19th Amendment was ratified in August 1920,
it launched a century of empowerment for American

women, with effects reaching far beyond the ballot box.
By Ellen Carol DuBois

FOREIGN AFFAIRS

It’s time to admit that
the U.S. and China are
locked in a new Cold
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last one can help them
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Chris Frantz
of Talking Heads
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your nifty dress
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Dr. DuBois is a professor of history at
the University of California, Los Angeles,
and the author of “Suffrage: Women’s
Long Battle for the Vote,” published by
Simon & Schuster.

Inside

CULTURE | SCIENCE | POLITICS | HUMOR

REVIEWHurdles for a Cure
Building popular trust in
a vaccine may be harder

than making it C4

The MiddleWay
Eisenhower’s grand-

daughter on how Ike led
Books C7

F
or American women, the battle for the right to vote was
long and hard-fought, pitting three generations of suffrag-
ists against the nation’s political and economic establish-
ment. When the vote was finally won, with the ratification
of the 19th Amendment in August 1920, many women

looked forward to profound social change. The activist Maud Younger thought
she was about to witness “the dawn of women’s political power in America.”
Others had more modest expectations. “I did not expect any revolution when
women got the ballot,” recalled labor leader Rose Schneiderman, who rose
to fame with her speech memorializing the victims of the 1911 Triangle Shirt-
waist Fire in Manhattan. “But women needed the vote because they needed
protection through the laws. Not having the vote, the lawmakers could ignore
us.” Ida B. Wells-Barnett, the Black journalist and activist, wished that her
friends Frederick Douglass and Susan B. Anthony “could have been here to
see the day when a woman’s ballot will count equally with a man’s.”

In 1848, when the first women’s rights
convention was held in Seneca Falls, N.Y.,
American women were deprived of legal
rights in virtually all dimensions of their
lives. They were excluded from higher edu-
cation and most professions. The British
common law principle of coverture, car-
ried over to the U.S., declared that in mar-
riage, “husband and wife are one and that

one is the husband.” When a
woman married she lost all con-
trol over her finances. Any
wages she earned went directly
to her husband, and she
couldn’t own property under
her own name. If her marriage
dissolved, custody of the chil-
dren automatically went to her husband.
Charlotte Woodward Pierce, 18 years old
when she attended the Seneca Falls Con-
vention, was the only woman there who
lived to see the ratifica-
tion of the 19th Amend-
ment. She recalled that
she didn’t think there was
“any community anywhere
in which the souls of some
women were not beating
their wings in rebellion.”

Meanwhile, one-tenth of
the female population of
the U.S. was brutally en-
slaved, suffering endemic
rape by their masters and
powerless to stop their
children from being sold
away. Two years after Sen-
eca Falls, the first nation-
wide women’s rights con-
vention issued a call to
“remember the two mil-
lions of slave women at the
South, the most grossly
wronged and foully outraged of all women.”

Over the next three-quarters of a cen-
tury, women made enormous gains in public
life. By 1920, one-fifth of American women
were working outside the home, approxi-
mately half of them in the industrial sector,
especially textile and garment production.
The great majority of Black women worked
as domestic servants, but they were begin-

ning to break into factory work.
Women had achieved significant
standing in medicine, making up
about 10% of practicing physi-
cians in major cities. Women had
also become major figures in
American artistic and intellectual
life. In 1921, Zona Gale was the

first woman to receive the Pulitzer Prize for
drama, and two years later the Pulitzer
Prize for poetry went to Edna St. Vincent
Millay. Both were advocates of suffrage.

Even before the 19th
Amendment, American
women wielded consider-
able influence in the forg-
ing of social and economic
policy. In 1911, Frances Per-
kins was appointed execu-
tive secretary of New York
State’s Commission on
Safety, charged with re-
forming industrial condi-
tions after the Triangle
Shirtwaist Fire. She would
rise to become Secretary of
Labor under Franklin Roo-
sevelt—the first woman to
hold a cabinet-level office.
Social-work pioneer Jane
Addams created Hull House
in Chicago in 1889; her ex-
ample and her writing
would transform public at-

titudes toward social welfare and immigrant
communities. Women even made their way

Pleaseturntothenextpage

Suffragists
celebrate the
ratification
of the 19th

Amendment in
August 1920.
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Black woman in the country, a leader
of Franklin Roosevelt’s unofficial
“Black cabinet.”

After 1920, many of the activists
in the suffrage army put their ener-
gies into other reform efforts, in-
cluding labor, international peace
and civil rights. Two former suffrag-
ists, Jane Addams and Emily Balch,
became the second and third women
to win the Nobel Peace Prize, for

FR
O
M

TO
P:

EV
ER

ET
T
CO

LL
EC

TI
O
N
;A

FR
O
A
M
ER

IC
A
N
N
EW

SP
A
PE

RS
/G

A
D
O
/G

ET
TY

IM
A
G
ES

;B
ET

TM
A
N
N
A
RC

H
IV
E/
G
ET

TY
IM

A
G
ES

A Century of Change
For AmericanWomen

REVIEW | THE 19TH AMENDMENT AT 100

TheRise of the Political Gender Gap
Since 1980,morewomen thanmen have votedDemocratic, creating a new electoral dynamic.

Today, the gender gap is a defining feature of American politics. In five of

the past six presidential elections, majorities of women andmen backed

different parties. But according to ChristinaWolbrecht of the University of

Notre Dame and J. Kevin Corder ofWesternMichigan University, authors of

the book “A Century of Votes forWomen: American Elections Since

Suffrage,” the gap was slow to develop. For the first four decades after the

passage of the 19th Amendment in 1920, women andmen voted largely

alike, with women slightly preferring Republican candidates.

That began to change in the 1960s, as the Voting Rights Act removed

barriers to voting by Black Americans, who voted heavily Democratic. Since

1980, women have voted at higher rates thanmen and given a larger share

of their vote to Democratic presidential candidates. Increasing diversity in

the U.S. explains much of the gender gap, with white women still favoring

Republicans in most elections. Today, the Democratic Party’s membership

is 61% female and 39%male, according toWall Street Journal/NBC News

polling. The Republican Party is 53%male and 47% female. —Aaron Zitner

PostwarWomenFavor theGOP
From 1948 to 1960,morewomen thanmen
voted for the Republican presidential
candidate. In 1964, Republican nominee Barry
Goldwater reversed the pattern.
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Today's Party Divide
In 2020, a largemajority of self-identified
Democrats arewomen, whilemen have a
smaller edge in the GOP.
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A Shift to theDemocrats
Since 1980,morewomen thanmen have
identified as Democrats and voted for
Democratic presidential candidates.
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fourths of the states by 1982.
Women were on both sides of that
hard-fought battle, with conservative
activist Phyllis Schlafly leading the
successful opposition.

When the 19th Amendment was
passed, Black women, just two gen-
erations out of slavery, eagerly
sought to use their new rights to
achieve progress for themselves and
for their race. Women who moved
North with the Great Migration were
able to vote in cities like New York
and Chicago with strong Republican
parties. Even in the South, where the
majority of Black women lived, en-

franchisement was energizing. In
Nashville, Tenn., approximately
2,500 Black women voted in the
1920 election. In Florida, Mary
McLeod Bethune, the daughter of
former slaves, worked through the
National Association of Colored
Women to stand up to the Ku Klux
Klan and protect the voting rights of
Black women. Eventually Bethune
became the most politically powerful

Once women were no longer ex-
pected to choose between family re-
sponsibilities and work outside the
home, they had to learn to function
in both arenas. By 1950, one-third of
working women were mothers of
children under 18; today, the figure is
more than 70%. The challenge of bal-
ancing work and family became one
of the defining struggles for women
in the late 20th century, leading to
new campaigns for equal pay, acces-
sible day care and an equitable divi-
sion of labor within the home.

The most recent movement for
equality has focused on ending sex-
ual harassment in the workplace.
Harassment had long been accepted
as the inevitable cost of being a
woman in the male-dominated work
world, but in the 1970s, women be-
gan to develop legal tools to fight it

as a form of discrimination,
led by lawyers Catherine
Mackinnon and Eleanor
Holmes Norton. In 2017, pop-
ular awareness over the issue
exploded into the #MeToo
movement, which brought
down a number of prominent
and powerful men.

Since the Supreme
Court’s 1973 Roe v. Wade
decision, the battle over
abortion rights has been the
most politically consequen-
tial women’s rights issue.
Currently, 60% of women
consider themselves pro-
abortion and 40% anti-abor-
tion. The partisan divide on
the issue is stark: The pro-
abortion position is em-
braced by three-quarters of
female Democratic voters,
while two-thirds of Republi-
can women are anti-abor-
tion. Women of both parties
remain concerned with the
impact of Supreme Court
appointments on reproduc-
tive rights.

Since 1980, when women
voted for President Jimmy
Carter over Ronald Reagan
by an 8-point margin, there
has been a consistent “gen-

der gap” in American politics, with
Democratic candidates doing better
with women voters. According to a
Pew Research Center study of vali-
dated voters, in 2016 women pre-
ferred Hillary Clinton over Donald
Trump by a record 15-point margin.

But women don’t vote as a mono-
lithic bloc. Black women voted 98%
for Mrs. Clinton, compared with 55%
of white women. Education and age
were also factors: Women under 50
voted 63% in favor of Mrs. Clinton,
while voters of both sexes with a col-
lege education picked Mrs. Clinton
over Mr. Trump by 55% to 38%. Is-
sues that motivated Democratic
women included the environment
and treatment of racial minorities
and LGBTQ people, while Republican
women were especially concerned
about immigration.

Women officeholders have also
made progress in the last 50 years.
In 1994 the number of women in the
House jumped from 28 to 47, and in
2018 a record 102 women won House
seats—89 Democrats and 13 Republi-
cans. At the age of 29, Alexandria
Ocasio-Cortez of New York became
the youngest woman ever elected to
Congress. Today, one quarter of U.S.
senators are women, the highest
number ever, though still far below
women’s share of the population.

The other two branches of gov-
ernment also show the increasing
significance of women. In 1981, San-
dra Day O’Connor became the first
woman on the Supreme Court; today
there are three. Only the presidency,
the highest glass ceiling, has so far
remained stubbornly closed to
women (though in 2016, Mrs. Clinton
outpolled Mr. Trump by almost three
million votes). In the 2020 presiden-
tial election, the Democratic primary
field included six women. Two
women have been major-party nomi-
nees for Vice President, the Demo-
crat Geraldine Ferraro in 1984 and
the Republican Sarah Palin in 2008;
this year’s presumptive Democratic
nominee, Joe Biden, has pledged to
name a female running mate.

Looking back at this history, it’s
clear that the 19th Amendment
wasn’t the end of a movement but
an extraordinary milestone in the
ongoing fight to extend and protect
American democracy. A century
later, women continue to stand in
the forefront of the effort to protect
Americans’ democratic rights and to
achieve greater diversity in our po-
litical leadership. They can take in-
spiration from the campaigners
who, in the words of suffragist
leader Carrie Chapman Catt in 1920,
“kept the flying flag of the princi-
ples of the Declaration of Indepen-
dence, the principles of the Consti-
tution, and have educated the public
in those principles.”

into the federal government, forming
the U.S. Children’s Bureau in 1912 to
address appallingly high rates of in-
fant and child mortality and the
scourge of child labor.

President Woodrow Wilson re-
sisted a suffrage amendment for
years, but in 1918 he was forced to
acknowledge that women’s contribu-
tions during World War I had earned
them the right to vote nationwide.
As he told the Senate, the U.S. had
fought for democracy, and “democ-
racy means that women shall play
their part in affairs alongside men
and upon an equal footing
with them.… Shall we admit
them only to a partnership of
sacrifice and suffering and
toil and not to a partnership
of privilege and right?”

Upon the ratification of
the 19th Amendment, approx-

imately 30 million women be-
came voters, the largest ex-
pansion of the franchise in
American history. But this
didn’t mean the end of the
battle for equality. Although
women could now vote, their
entry into elected office was
extremely slow. In 1917 there
was one woman in the House
of Representatives, Jeannette
Rankin of Montana; by 1929
only eight more women had
been elected to the House and none
to the Senate. “Now at the end of 10
years of suffrage, I find politics still
a male monopoly,” declared Emily
Newell Blair, vice chair of the Demo-
cratic Party.

Women’s wages also lagged far
behind men’s, and they were still
confined to a limited number of oc-
cupations and industries. To remedy
this, the suffragist leader Alice Paul
proposed an Equal Rights Amend-
ment. The first version, presented
to Congress in 1923, stated: “No po-
litical, civil or legal disabilities or
inequalities on account of sex or on
account of marriage, unless apply-
ing equally to both sexes, shall exist
within the United States or any ter-
ritory subject to the jurisdiction
thereof.”

In 1944, the wording of the ERA
was simplified to read: “Equality of
rights under the law shall not be de-
nied or abridged by the United
States or by any State on account of
sex.” By assuming that the law only
needed to protect an equality of
rights that already existed, this new
wording weakened the amendment.
The ERA continued to be submitted
to Congress annually, finally clearing
Congress in 1973 but failing to win
the needed ratification by three-

Continuedfromthepriorpage

In 1917 there
was onewoman
in Congress.
In 2018,

102womenwon
House seats,
themost ever.

their work in establish-
ing the Women’s Inter-
national League for
Peace and Freedom.
Many suffragists were
involved in creating
the birth control move-
ment, which sought to
extend women’s rights

to freedom and equality from the
public to the private sphere.

Over the next half-century, the
most fundamental changes for Amer-
ican women had less to do with vot-
ing than with labor participation. By
1950, 29% of women were in paid
employment, and the rate continued
to rise. Black women continued to
move out of domestic labor into fac-
tory and white-collar jobs.

From top: Suffragist

leader Alice Paul

sews a ‘Suffrage

Flag’ in 1919; Mary

McLeod Bethune

gives prizes to

students in 1939;

Phyllis Schlafly,

a leading opponent

of the Equal Rights

Amendment,

in 1976.
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wrote that giving Black men the vote
while neglecting women would lead
to “fearful outrages on womanhood,
especially in the Southern states.” As
historian Faye E. Dudden writes in
“Fighting Change,” her book on the
suffrage movement in the Recon-
struction period, Stanton “dipped her
pen into a tincture of white racism
and sketched a reference to a night-
marish figure, the black rapist.”

In the years that followed, Black
women became more vocal advo-
cates for their own voting rights as
they watched those of Black men
eroded by poll taxes, literacy tests
and intimidation. Mary Ann Shadd
Cary, the first woman to enroll in
the Howard University School of
Law, tried to register to vote in
Washington, D.C., in 1871 and testi-
fied before Congress about the issue.
But many white women kept Black
activists at arm’s length.

“There was real tension,” said Na-
dia E. Brown, associate professor of
political science and African-Ameri-

can studies at Purdue University.
White leaders felt that “including
you would be bad for us.’” According
to Liette Gidlow, associate professor
of history at Wayne State University,
there was also “straight up racism
on the part of some suffragists who
felt that African-Americans were not
worthy” of the vote.

After the 19th Amendment was
ratified in 1920, Black women in the
Jim Crow South—and some parts of
the North—faced the same obstacles
as Black men in exercising their
right to vote. “For African-American
women, 1920 did not solve the prob-
lem of their disenfranchisement,”
said Prof. Gidlow. In 1921, a group of
Black women sought help from the
National Woman’s Party but were
told that their disenfranchisement
was a “race issue” and not a
“women’s issue,” Prof. Gidlow said.

Black women started voting in
greater numbers after World War II,
in part because in 1944 the Supreme
Court struck down the authority of

states to exclude Black voters from
primaries. But it wasn’t until the
mid-1960s that the major barriers
fell. The 24th Amendment, ratified
in 1964, abolished the use of poll

taxes. The following year, the Voting
Rights Act enacted sweeping
changes, including outlawing literacy
tests as a voting prerequisite. Those
moves led to a surge of Black voter
registration in Southern states.

In 1968, Shirley Chisholm, a New
York Democrat, became the first

The 19th Amendment promised the vote to American women,
but it took decades for Black women to emerge as an electoral force.

‘For African-
Americanwomen,
1920 did not

solve the problem
of their

disenfranchisement.’
LIETTEGIDLOW

Wayne State University

BlackWomen’s
Long Struggle for
Voting Rights

English professor at the University
of Illinois, details in his new book,
“What’s Your Pronoun?” The Dic-
tionary Act, passed by Congress in
1871, stated that in all federal legis-
lation, “words importing the mascu-
line gender may be applied to fe-
males.” But there was a convenient
escape clause in the Act: The inclu-
sive approach to pronouns ruled
“unless the context shows that such
words were intended to be used in a
more limited sense.”

After Susan B. Anthony was ar-
rested for trying to vote in the 1872
election, she seized on the hypocrisy
of the Dictionary Act’s treatment of
pronouns when it came to voting
rights as opposed to taxes or crimi-
nal penalties. “If you insist on this
version of the letter of the law, we
shall insist that you be consistent,”
she said in a speech before her trial,
“which would compel you to exempt
women from taxation for the sup-
port of the government, and from
penalties for the violation of laws.”

Ultimately, Prof. Baron writes in
his book, both American and British
women “won the vote without any
explicit legal concession that ‘he’ in-

IN THE BATTLE for women’s suf-
frage that culminated with the pas-
sage of the 19th Amendment a cen-
tury ago, one linguistic aspect
played a surprisingly critical role:
pronouns.

When pioneering 19th-century
suffragists took aim at gender in-
equalities that restricted women
from voting, they were often con-
fronted by a welter of masculine
pronouns, as “he,” “his,” and “him”
were treated as default terms of
personal reference in the U.S. legal
code from the Constitution on down.

Consider the Fifth Amendment,
which states, “nor shall any person...
be compelled in any criminal case to
be a witness against himself.” Since
women, not just men, have the right
to remain silent, “himself” in that
context has historically been under-
stood as a “generic” masculine pro-
noun, encompassing both men and
women in its scope.

The notion that women could be
subsumed under masculine pro-
nouns was enshrined in British and
American law, as Dennis Baron, an

BY BEN ZIMMER

cludes ‘she.’” Indeed,
there are no pro-
nouns at all in the
text of the 19th
Amendment, only ge-
neric “citizens.”

But the success of
women’s suffrage
didn’t spell the end of
the official use of in-
clusive masculine pro-
nouns, which lingered at the state
and federal level for decades. This
was true even after generic “he” and
“him” faded from usage, influenced
by the feminist movement of the
1960s and ’70s. When Kamala Harris
became the first woman to serve as
attorney general of California in 2011,
she didn’t accept the idea that mas-
culine pronouns could still describe
her job in state statutes. “As a fun ex-
ercise, we found them and had them
changed,” she told Buzzfeed last year.

As a U.S. Senator and recent can-
didate for the Democratic nomina-

tion, Ms. Harris has
continued to highlight
the issue of language
and gender bias. In
her presidential cam-
paign, she made a
point of using femi-
nine pronouns when
discussing who might
sit in the Oval Office.
In a speech last Octo-

ber, she said, “The commander in
chief of the United States of America
has as one of her most important
responsibilities the responsibility of
keeping our nation secure.”

Her female rivals in the primaries
made similar rhetorical moves. Sen.
Elizabeth Warren, for instance, said
in a January debate in Iowa, “I will
do everything a president can do all
by herself on the first day.” They
were following the lead of Hillary
Clinton in her first presidential run
in 2008. After winning the Kentucky
primary, she told her supporters,

Suffragist
pioneers
wereoften
confrontedby
awelter

ofmasculine
pronouns.

Black woman elected to Con-
gress. Today, 22 Black women
have seats in the House and
one, Kamala Harris of Califor-
nia, is serving in the Senate.
Between 2018 and 2019, Black
women saw the largest gain
in state legislatures since
1994, according to the Center
for American Women and Pol-
itics at Rutgers University.
Seven Black women are may-
ors of large U.S. cities. In of-
fice, Black women have
helped to draw attention to
criminal justice laws that
have put large numbers of
Black men in prison. In some
states, they’ve helped to
change policy quotas to in-
clude minority-owned women
businesses seeking state con-
tracts, Prof. Brown said.

Black women also have be-
come a powerful voter bloc. In
the 2018 midterm elections,
55% of non-Hispanic Black
women turned out to vote, a
slightly higher share than for
the total voting-age popula-
tion. They voted for Demo-
cratic congressional candi-

dates 92% of the time, according to
the nonpartisan Pew Research Cen-
ter. The support of Black women vot-
ers helped Barack Obama become
the first Black president in 2008 and
this year aided Joe Biden’s comeback
in the South Carolina Democratic
presidential primary.

Still, Black women account for
7.6% of the U.S. population but less
than 5% of Congress. No Black
woman has ever been elected gover-
nor. Even their gains in representa-
tion in 2018 came with notable de-
feats: Democrat Stacey Abrams
narrowly lost the Georgia gover-
nor’s race, while Mia Love, the only
Black female Republican in the
House, lost her seat in Utah.

Ms. Love said that Black women
face the dual challenge of overcom-
ing both gender and racial precon-
ceptions. She was often asked how
she juggled raising three children
while serving in the House—a query
she rarely heard directed at male
colleagues. “My response is ‘My
children are great, they’re part of
this process. The best thing I can
do as a mother is be an example
and show that the world doesn’t re-
volve around them,’” she said in an
interview.

Higher Heights for America, a
group that works to improve Black
women’s political representation,
holds webinars to teach participants
how to build a political career. A
session last September featured Ms.
Abrams, who shared tips for success.
“We have to run for office,” Ms.
Abrams advised participants. “Do
not wait to be credentialed. Do not
wait to be asked. Run because the
universe is asking you.”

African-Americans line up
to register to vote in

Alabama in 1966, a year
after the passage

of the Voting Rights Act.

O
n March 3, 1913, the
day before Woodrow
Wilson’s presidential
inauguration, more
than 5,000 women

gathered in Washington, D.C. for a
“suffrage parade” demanding the
right to vote. But when the Black ac-
tivist Mary Church Terrell proposed
that African-American women join
the march, its organizer, suffragist
leader Alice Paul, worried about the
reaction of white Southern women.
So she offered a compromise: Black
women could march at the back.
Many, including the crusading jour-
nalist Ida B. Wells-Barnett, defied
Paul and walked alongside their
white counterparts.

The incident reflects the obsta-
cles that Black women faced in their
struggle for the right to vote—a
part of history that is often ne-
glected in accounts of the suffragist
movement.

Until the Civil War, the women’s
rights movement was closely
aligned with the fight to end slav-
ery. In the 1850s, Sojourner Truth, a
former slave, traveled the country
speaking out for equal rights for
both women and African-Americans.
White women such as Susan B. An-
thony and Elizabeth Cady Stanton
worked alongside Frederick Doug-
lass and other Black abolitionists.

But those alliances frayed during
the debate over the 15th Amendment,
ratified in 1870, which gave Black
men the right to vote. Anthony and
Stanton opposed the historic mea-
sure because it didn’t include
women. In February 1869, StantonFL
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BY JANET ADAMY

DealingWithGender
In thePronounsof
LawandPublic Life

“And that’s why I’m going to keep
making our case until we have a
nominee, whoever she may be.”

Such playful but pointed rhetoric
about pronouns is meant to show
how the default usages of our lan-
guage can support the idea that men
should hold positions of political
power. The Constitution, after all,
uses “generic” masculine pronouns
when referring to the president and
members of Congress. In fact, when
Jeannette Rankin became the first
woman elected to Congress in 1916,
her foes sought to bar her from
serving based on those constitu-
tional pronouns.

A century later, when Mrs. Clin-
ton secured the Democratic nomina-
tion for president in 2016, Richard
Albert, a professor of constitutional
law at Boston College, suggested in
the Boston Globe that the 19th
Amendment hadn’t gone far enough
and the Constitution itself was due
for revision. “It’s clear,” he wrote,
“that the only surefire way to avoid
a problem with statutory gender ref-
erence is to make constitutions and
laws unambiguously gender-blind.”
Though no one could conceivably
prevent a woman from serving as
president based on the “he’s” and
“him’s” of the Constitution, the ar-
gument raises a larger point about
gender equity.

For my part, I would suggest the
singular “they” as a possible solu-
tion to this pronoun predicament.

Mr. Zimmer is the Journal’s “Word
on the Street” columnist. JA
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The Balancing
Act That Gives
Us Ice Cream

V
accines have trans-
formed the world,
saving hundreds of
millions of lives.
They are also by

far our best hope to stop the
Covid-19 pandemic. Our other
choices for stopping the dis-
ease are staying apart, which
hammers our economy and so-
ciety, or building “herd immu-
nity” through natural infec-
tion, which would mean more
than a million deaths in the
U.S. and 10 million or more
deaths world-wide. But the
push for a Covid-19 vaccine
faces three key hurdles.
First, will it work? Preliminary

studies indicate that several
types of vaccine now in develop-
ment produce a strong immune
response. This is good news, but
it doesn’t mean that the vaccine
will protect people against infec-
tion or disease. We don’t know
whether the immune response is
protective, and if it is, how exten-
sive that protection will be. (Pro-
tection ranges from 0% to 60%
for influenza vaccines to 95% or
higher for some other vaccines.)
Even if a vaccine protects against
disease, it may not prevent peo-
ple from becoming infected and
spreading the virus to others.

Nor do we know whether all
people will be protected by a new
vaccine—particularly older people,
who are at a markedly higher risk
from Covid-19 and may be less
likely to have a strong immune re-
sponse. We also don’t know how
long any protection will last. We
don’t even know how protective
natural Covid-19 infection is; for
many vaccines, the extent of im-
munity to natural infection is the
ceiling of their potential efficacy.

Still, we have ample reason to
be guardedly optimistic that some
vaccines will provide some level of
protection, and that this will be
demonstrated before the end of
2020. Some vaccine candidates
may be duds, and others’ efficacy
may wane within just a few
months—something that will, of
course, take many months to
know. Different vaccines may be
more or less effective, and some
vaccines may work less well for
some groups. And most vaccines
never make it to approval; many of
today’s promising candidates may
fail. We simply don’t know. That’s
what studies are for.
Second, will it be safe? What

could go wrong with new vac-
cines? A lot. Several candidate
vaccines use a harmless virus as a
“vector” to deliver the antigen.
This technology is promising, but
we have limited experience using
it. And we’ve never used DNA or
RNA vaccines—the technology
used for several Covid-19 vaccines
in development—in humans.

We now know that a small pro-
portion of children who contract
Covid-19 get a potentially life-
threatening inflammatory condi-
tion as their immune system re-
acts to the coronavirus. A vaccine
could, in rare instances, create a
similar immune storm that causes
severe illness, particularly in chil-
dren, either from the vaccine itself
or from subsequent exposure to
the virus. There is no particular
reason to believe that Covid-19

BY TOM FRIEDEN

many vaccines benefit substan-
tially from publicly funded re-
search. Open meetings of the
key advisory committees of the
Food and Drug Administration
and the Centers for Disease
Control and Prevention will be
indispensable.

We must level with the
American public in a way that
hasn’t been done during this
pandemic. We don’t have

enough tests, so we need to priori-
tize. We don’t have enough protec-
tive equipment for health-care
workers, so we should produce
safely reusable N95 masks. And
when vaccines do arrive, we won’t
have enough for everyone. Differ-
ent vaccines may become available
at different times, and some will
probably work better than others.
Governments will need to set pri-
orities among different groups,
considering such factors as the
risk of severe Covid-19 disease,
protection of essential functions
and fairness. Workers in jails,
nursing homes and hospitals, for
instance, and Black and Hispanic
people are more likely to be ex-
posed to the virus and to have un-
derlying health conditions that
make them particularly vulnerable.

Moreover, vaccines won’t pro-
vide perfect protection and proba-
bly won’t completely end the pan-
demic. In our interconnected
world, a truly global vaccination
campaign will be essential to
America’s long-term health and
economic recovery.

Even within the U.S., unless the
vaccine is extraordinarily effective
and accepted, cases and clusters

will continue, necessitating quick,
effective public-health responses.
Our society will still have to adapt
to limit the virus’s spread—reduc-
ing close contact indoors, holding
off on handshakes, wearing masks
and improving ventilation. And
unless the vaccine is surprisingly
potent or we discover very effec-
tive treatments, my 91-year-old
mother won’t be returning to her
beloved choir practices soon.

Deploying a Covid-19 vaccine is
the most important thing we can
do to restore some order and nor-
malcy to our world. We can’t af-
ford to get it wrong.

Dr. Frieden was the director of
the CDC from 2009 to 2017. He
is the president and CEO of Re-
solve to Save Lives (an initia-
tive of the public-health organi-
zation Vital Strategies) and a
senior fellow at the Council on
Foreign Relations.

In this
election season,
the process
of vaccine

evaluationmust
be rigorous
and open.

A nurse prepares a shot
as part of a study of a

possible Covid-19 vaccine
developed by the National
Institutes of Health and
Moderna Inc., July 27,

Binghamton, N.Y.

REVIEW
EVERYDAY PHYSICS
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IT’S SUMMER, it’s
sunny, and it’s the per-
fect time of year to in-
dulge in ice cream.
Near my home there’s

a rotating population of ice cream
vans, advertising their presence with
the same jangling tunes that I re-
member from my childhood. They
dispense soft serve cones dripping
with nostalgia and raspberry sauce.
But if I take a small detour, I’ll get
to an Italian delicatessen that offers
rich dense scoops of grown-up in-
dulgence. On a blazing hot day, how
do I choose? Maybe physics has
some answers.

When you zoom in to look at the
physics and chemistry of ice cream,
the first surprise is that it exists at
all. On a microscopic scale, it’s an
unstable mosaic of solid, liquid and
gas, full of shifting loyalties that
only ever reach a temporary truce.
There are clusters of tiny fat glob-
ules, each surrounded by a protec-
tive protein coating. The fat globules
then coat the bigger air bubbles. The
rest of the space is taken up by solid
ice crystals and the liquid sugar so-
lution that fills the gaps and glues
everything together. The sugar acts
like antifreeze, stopping the liquid
from freezing so that the whole
thing doesn’t end up as one solid
block that no one could push a
scoop into.

But this complex situation can’t
last. Over time, water molecules will
leave the smaller ice crystals to join
the larger ones, until only a few
large crystals are left. The same
thing will happen with the air bub-
bles. These are all components that
like their own company and will sep-
arate out given the slightest chance.

The problem is that the things we
love so much—softness, a creamy
feel, the temperature that’s cold but
not too cold—depend on fat, ice and
air intermingling in the smallest
possible groups. If the ice crystals
get bigger than a few thousandths of
an inch in diameter, the ice cream
feels grainy and coarse. The more
air there is and the smaller the bub-
bles, the softer the ice cream is—but
it also melts more quickly.

To make ice cream, you need to
simultaneously freeze the mixture
and beat air into it, and that works
best at about 21 degrees Fahrenheit.
At the end of this vigorous process,
the ice, fat, air and liquid are all
perfectly arranged. But if left at this
temperature, the ice and air will
start migrating. Traditional ice
cream is rapidly cooled to 3 degrees
Fahrenheit, to reduce the chance of
anything moving around before it
gets to the consumer.

The soft serve machine in an ice
cream van freezes and aerates the ice
cream mix continuously, so it comes
out in perfect condition. This makes
it possible to include less fat, because
the additional air bubbles provide a
creamier feel all by themselves. Soft
serve ice cream melts quickly, but
that doesn’t matter because it’s eaten
immediately. Traditional ice cream
has more fat and less air, and it
needs to keep all those components
separate until you take it out of your
freezer. But because it’s temporarily
warmed and cooled as it goes in and
out of shop freezers, ice crystals and
air bubbles will take every opportu-
nity to grow, spoiling the carefully
balanced texture.

The first lesson is that whatever
ice cream you choose, make sure it’s
fresh so the structure is as close to
perfect as possible. And the second
lesson may depend on your patience
that day. Traditional ice cream is
colder and richer, and can be en-
joyed more slowly. But if you’re in a
hurry for your ice cream fix, soft
serve has everything you need. It’s a
bit like eating cookie dough before
it’s been baked. I think I’m mostly
patient when it comes to ice cream,
but when I need a dose of nostalgia,
I won’t say no to a soft serve treat.
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vaccines will cause this type of
overreaction, but it is a risk and
must be studied, both before and
after approval.

Polio vaccination provides a
cautionary tale. Soon after the
vaccine was invented, one manu-
facturer contaminated a batch of
vaccine, and many children be-
came paralyzed. In 1976, when an
outbreak of H1N1 influenza at Fort
Dix, N.J., sparked concern about a
pandemic, President Gerald Ford
led the effort to vaccinate tens of
millions of Americans. But the
feared pandemic never material-
ized, and the vaccine paralyzed
more than 500 people, some of
whom had lifelong problems as a
result.

Despite these rare and unfortu-
nate episodes, vaccines are still
strikingly safe: Billions of doses
are given to people world-wide

each year, with very few problems.
Yet adverse events from vaccina-
tion may not be apparent until
hundreds of thousands or millions
of people have been vaccinated, so
there can be no shortcuts on
safety. Humility is in order.
Third, can we get it to people?

Even if we can develop an effective
vaccine with a reassuring initial
safety record, will we be able to

get it to people? Vaccine manufac-
turing isn’t simple. Failures or
contamination can happen, even
with experienced pharmaceutical
companies—and not all the com-
panies making the new vaccines
are experienced.

And even if an effective, appar-
ently safe vaccine is produced in
large quantities, it will be difficult
to distribute it quickly and equita-
bly, to store and ship it at the
right temperature, to educate phy-
sicians and inform communities
and to monitor uptake and possi-
ble harmful aftereffects. The pro-
tection provided by even a highly
effective vaccine is only as good as
our delivery systems. The measles
vaccine is more than 90% effec-
tive, but the World Health Organi-
zation reports that more than
140,000 children died of the dis-
ease world-wide last year—most

of them in communities with low
vaccination rates.

The biggest challenge to getting
a Covid-19 vaccine into enough
people’s arms won’t be scientific,
technical or logistical; it will come
from a lack of trust. Particularly in
this election season, the process of
vaccine evaluation must be scien-
tifically rigorous and open. Public
trust can be eroded by large profit
margins for vaccine makers, a lack
of transparency about the cost of
production and prices that fail to
take into account the fact that

Jonas Salk, who developed
the first effective polio vaccine,
inoculating a child, ca. 1955.

Making a safe, effective vaccine is hard enough,
but distributing it and building trust for

widespread participation may be even harder.

TheHurdles
For a Vaccine

To Clear

.
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O
n Monday, the
American flag was
lowered from over
the U.S. consulate
in the southwest-

ern Chinese city of Chengdu. The
Chinese foreign ministry called
the closure a “legitimate and nec-
essary” response to the recent
U.S. decision to shut the Chinese
consulate in Houston, which the
Trump administration alleged
had been engaged in an escalat-
ing pattern of economic and tech-
nical espionage.

The consulate closures were
just the latest tit-for-tat steps
taken by each government in a
rapidly deteriorating relationship.
Over the past few weeks, the geo-
political fracture has worsened
markedly. The U.S. has issued a
blacklist of Chinese officials now
barred from entering the country
and slapped sanctions on 11 Chi-
nese companies complicit in
China’s human rights abuses
against its Muslim Uighur minor-
ity. Beijing has sanctioned Lock-
heed Martin for selling arms to
Taiwan. The U.S. has pulled the
Peace Corps out of China and
canceled the storied Fulbright
program there. U.S. officials have
stepped up arrests of Chinese cit-
izens for alleged espionage, intel-
lectual-property theft and visa
fraud.

Meanwhile, China’s ominous
new “national security law” for
Hong Kong has cast a pall over
the territory and spurred many
U.S. companies and citizens there
to seriously consider leaving. In
retaliation, the Trump adminis-
tration has rescinded Hong
Kong’s special trade status with
Washington, annulled its extradi-
tion treaty and canceled other
forms of preferential treatment.

One can also hear the echoes
of a new Cold War in a series of
recent speeches from top Trump
administration officials—Attor-
ney General William Barr, na-
tional security adviser Robert
O’Brien, FBI Director Christopher
Wray and Secretary of State Mike
Pompeo—that harshly indict the
Chinese Communist Party on
multiple fronts. Chinese Foreign
Minister Wang Yi responded by
telling his Russian counterpart
that the U.S. “has lost its mind,
morals and credibility.”

As the relationship between
the two major powers rapidly de-
teriorates, it is time to acknowl-
edge the obvious: The U.S. and
China are now engaged in a new
Cold War. Historians will debate
exactly when it started, but the
signs were there long before staff
members at the two consulates
found themselves hastily destroy-
ing documents. Both sides ur-
gently need to find ways to man-
age this new Cold War—and to
prevent it from getting hot.

As in the U.S.-Soviet Cold War
that dominated world politics for
decades, both Washington and
Beijing view the other as strate-
gic adversaries. Both are engaged
in a global competition, maneu-
vering in many regions—and
above all in Asia—to cultivate
partners and clients and deny
them to the other side. Both con-
duct war games against the other
and prepare for a possible direct
clash or a proxy conflict. Both
militaries procure weapons spe-
cifically to deter or fight the
other. Both governments think
that the other is trying to subvert
its political system. Senior offi-
cials on both sides view the other
with deep suspicion (as Mr.
Pompeo said in his July 23
speech, “Distrust and verify”),
and both governments collect in-
telligence against the other.

Nor are the tensions just lim-
ited to governments. Academic
exchanges and other U.S.-Chinese
societal linkages are
breaking down. News
media and social media
are increasingly scathing
toward the other coun-
try, and public-opinion
polls show all-time highs
in unfavorable percep-
tions of the other. Trade
and investment—long
the ballast of the U.S.-
Chinese relationship—
are now subject to Cold
War-type strictures.

Most Americans now
see a contentious com-
petitive relationship
with China as the new
normal. Even if Joe Bi-
den defeats Mr. Trump
in November, his admin-
istration’s tactics might
differ, but its overall
strategic approach
would probably be strik-FR
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BY DAVID SHAMBAUGH

As in the U.S.-Soviet
relationship, the two
countries need to adopt
a framework of detente
amid a relationship of
rivalry. Even as they
compete, they must es-
tablish buffers, guardrails and sta-
bilizing mechanisms that can con-
tain their enmity and deter
provocative behavior. Of course,
the conditions differ from the first
Cold War; China’s economy and
global position are far stronger
than their Soviet counterparts. Yet
many of the lessons and instru-
ments from the original Cold War
are still useful.

The U.S. and China are nu-
clear-armed powers, but unlike
the U.S. and the Soviet Union,
they have no bilateral strategic
arms-control accords or “rules of
the road” for managing conflicts.
This is gravely dangerous. The
priority must be to build commu-
nications mechanisms between
the two militaries and national-
security establishments, and to
establish precise procedures to
prevent, say, an accidental mili-

tary encounter from
escalating into full-
scale war. A mutual
pledge of “no first
use” of nuclear weap-
ons would be a good
first step.

During the original
Cold War, the U.S. and
the Soviet Union also

adopted various mea-
sures to build confi-
dence, including cultural
programs. Unofficial
“track two” exchanges
among experts helped to
narrow mutual misper-

ceptions. I vividly recall meeting
with Soviet experts on the U.S. in
1986 and watching “Dr.
Strangelove” together.

The U.S. and China have had
four decades of direct exchanges
of experts and students. But the
expert exchanges have atrophied
badly in recent years and need to
be rebuilt. Those that do continue
tend to bring together committed
proponents of U.S.-Chinese en-
gagement and cooperation. The
Chinese side is talking with the
wrong Americans, and such dis-
cussions tend to create echo
chambers of the like-minded. We
need to get those on both sides
who advocate vigorous competi-
tion in the room together for
frank conversations, without pro-
paganda slogans.

To defuse tensions, some
American scholars argue that the
U.S. and China need to strike a
“grand bargain,” as Richard Nixon
and Henry Kissinger did with
Mao Zedong and Zhou Enlai. But
the relationship is too complex
and fraught now for such over-
arching schemes. Over time, the
sides could explore an agreement
reminiscent of the 1975 Helsinki
accords, which established a

framework for Washing-
ton and Moscow to man-
age their differences on
a range of issues, includ-
ing human rights.

The U.S. and China
are going to continue to
compete across the
board. Their rivalry is
only going to intensify
over time. So we need to
accept the new Cold
War, even as we work
pragmatically to manage
and constrain it.

Dr. Shambaugh is the
Gaston Sigur Professor
of Asian Studies, Politi-
cal Science and Inter-
national Affairs and
director of the China
Policy Program at
George Washington
University.

ingly similar to that of the Trump
administration.

For its part, the Chinese gov-
ernment needs to ask itself why
it didn’t see this major U.S. shift
coming. China’s America special-
ists and intelligence analysts
badly failed to predict or under-
stand the deep changes in U.S.

thinking about China over the
past decade, and they still fail to
see any fault on China’s side. For
its part, the U.S. also engaged in
wishful thinking about China’s
evolution and failed to forecast
Chinese leader Xi Jin-
ping’s return to totali-
tarian rule.

Important as such
introspection is, the
question now for the
rivals is how to keep
their Cold War cold
and manage the
mounting tensions.

TheU.S.
and the Soviet
Union built
mechanisms
for avoiding
clashes

andmanaging
crises.

Amid a relationship of rivalry, the U.S. and China should establish
buffers and guardrails to avoid outright conflict.

What the NewCold
War Should Borrow
From theOldOne

President Trump

and Chinese

President Xi

Jinping shake

hands, Beijing,

Nov. 9, 2017.

Soviet leader

Leonid Brezhnev

and President

Nixon sign the

Agreement on

the Prevention of

Nuclear War,

Washington, D.C.,

June 22, 1973.

Dear Dan,
I live in New Zealand,
where we are currently
almost Covid-19-free.
The border is closed ex-

cept for citizens coming back home,
and they have to spend two weeks in
isolation in a designated quarantine
hotel. Recently, there have been sev-
eral big news stories about returnees
who broke quarantine to go to a su-
permarket or a liquor store, poten-
tially exposing dozens of people to
the virus. What makes people think
it’s OK to flout the rules like this?
—David

Getting people to follow safety pro-
tocols during the pandemic is a
good example of the economic prob-
lem known as the tragedy of the
commons. If everyone follows the
rules, the whole community bene-
fits. But if one person starts to bend
the rules for their own advantage,
others will follow suit, until the sys-
tem falls apart and everyone is
worse off. The common danger
we’re all in should be an opportu-
nity to increase cooperation and so-
cial cohesion, not just in New Zea-
land but everywhere.

Hi, Dan.
As a teacher, I’ve been closely fol-
lowing the debate over whether to
reopen schools. My school district
closed in March when there were
just a handful of cases in the state.
Now we have thousands of cases,
but the schools are planning to re-
open in the fall. Why have people’s
perceptions of Covid-19 risk changed
so much in the last few months?
—Ashe

Deciding whether to reopen schools
involves balancing many factors—
not just the quality of remote ver-
sus in-person instruction, but stu-
dents’ need for school lunches and
the economic burden of child care
on working parents. Our perception
of risk, however, has been affected
over the last five months by what
psychologists call habituation.
When Covid-19 began to spread, the
unknown nature of the virus and
the rapid increase in hospitaliza-
tions and deaths created wide-
spread fear, making people very un-
willing to take risks.

That level of alarm is hard to
sustain. In general, people adapt to
new realities surprisingly quickly.
The danger of Covid-19 hasn’t gone
away—in fact, in many places it’s
worse than ever—but we soon stop
paying as much attention to fright-
ening statistics and headlines. We
may start lowering our guard in
small ways—forgetting to wear a
mask or leaving our “bubble” to
visit a parent or friend. When it
comes to schools, the benefits of re-
opening now feel bigger to many
people than the dangers, simply be-
cause we’ve gotten used to living in
a risky environment.

Dear Dan,
I manage a small company, and I
want to give my employees a gift
that will bring them joy during these
difficult times. Any suggestions?
—Maya

I would suggest gifts that provide a
fun experience while fostering a
feeling of connection, which we all
need nowadays. One option would
be to give people a gift card for a
takeout meal from their favorite
restaurant. That would give your
employees a treat and allow them
to support a local business they
care about.

Have a dilemma for Dan?

Email your question to:

AskAriely@wsj.com

Questions may be edited or revised

Flouting the
Rules That
Keep Us Safe

ASK ARIELY

DANARIELY

.
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Forgotten
amidthe
pandemic,
they’re
desperate
forawalk
down
memory
lane.

HEY THERE, it’s us, your dress
shoes.

Remember us? We live in-
side the closet, bottom left. No,
not those. The other shoes. The
good ones. The leather ones.
With the nice soles. Your really
good dress shoes. The sharp
ones. That’s us.

Yes! You remember us.
It’s been a while. Almost six

months. You wore us to that
party in early March. The big
bash with the fancy hors d’oeu-
vres, the 10-piece band and the
snazzy marble floors. What a
night that was. You had all of
your best clothes on. You wore
your good watch. Your hair was
rocking. We moved confidently
around the room. We’re not
ashamed to say it: We looked
great!

P
recious few rock ’n’ roll
stories center around a
stable, multidecade mar-
riage. But from its title
to its last line, Chris

Frantz’s new memoir, “Remain in
Love,” is primarily a love letter to
Tina Weymouth, his wife of 43 years.

“That’s what I set out to do be-
cause my relationship with Tina is my
unique perspective as a rock memoir-
ist,” says the Talking Heads drummer,
69, on the phone from their Connecti-
cut home.

Ms. Weymouth was the band’s
bassist, so the story of their love af-
fair is also the story of Talking Heads,
which blossomed from an under-
ground act into a Rock and Roll Hall
of Fame group and international su-
perstars on the strength of hits such
as “Burning Down the House” and
“Once in a Lifetime.” Mr. Frantz’s
book title is an allusion to “Remain in
Light,” the band’s 1980 album.

Mr. Frantz grew up and attended
prep school in suburban Pittsburgh
before studying painting at the Rhode
Island School of Design. There, he
formed a short-lived band with singer
David Byrne, who had dropped out of

the school. He also fell in love with
Ms. Weymouth, a fellow child of a
military officer. (Mr. Frantz’s father
was a West Point and Harvard Law
graduate who became a general in the
Army Reserve; Ms. Weymouth’s father
was a Navy admiral.)

“Tina and I understood things
about each other right away, which
was reassuring to each of us because
it was the peak of the Vietnam War,
and there was a lot of antimilitary
sentiment among students,” Mr.
Frantz says. “We didn’t go around
talking about our parents so much,
but it was our little secret.”

Ms. Weymouth, Mr. Frantz and Mr.
Byrne moved to New York, living and

working together in a decrepit, un-
heated Lower East Side loft, where
they shared a bathroom with some
sweatshop seamstresses. Their music
combined off-kilter lyrics and per-
spectives with contagious, rhythmic
grooves. Their early work was purely
collaborative. “Psycho Killer,” the first
song they ever wrote, started with a
concept and first verse written by Mr.
Byrne, and Ms. Weymouth and Mr.
Frantz both added lyrics. The song,
released in 1977, has now been
streamed more than 158 million times
on Spotify.

“That song came together very
quickly, and we immediately knew
that it was something special,” says

Mr. Frantz. “Early on, when we ap-
peared on ‘American Bandstand,’
Dick Clark asked Tina what we
wanted to accomplish, and she said,
‘We wanna make our mark in music
history.’ We were all on board. We
sounded different from anyone, be-
cause of the sound of David’s guitar
and voice [and] Tina being a woman
and playing bass in a very unconven-
tional style that’s more related to
classical music than it is to Chuck
Berry. And I was in the back just try-
ing to make people dance. It was an
unusual combination.”

The band members established
themselves wearing Lacoste shirts in
the fledgling, streetwise punk move-

WEEKEND CONFIDENTIAL | ALAN PAUL

Chris Frantz
The drummer for Talking Heads has a newmemoir about the band’s rise
and fall and his long, happy marriage with bandmate TinaWeymouth.

ment at the New York music club
CBGB, alongside the leather-clad,
primitive Ramones, the rock ’n’ roll
street poet Patti Smith and the eclec-
tic Blondie. Mr. Frantz describes the
club as a community of painters, po-
ets and filmmakers as well as musi-
cians, with most acts actively sup-
porting one another.

The New York City of the early
and mid-1970s—with factories still
humming in SoHo and dead bodies
occasionally encountered on the side-
walk—emerges as a veritable charac-
ter in “Remain in Love.” Characters
from Lou Reed and Andy Warhol to
Dennis Hopper and Robert Rauschen-
berg slide in and out of the story.

Talking Heads rode a steady up-
ward arc that culminated in the joy-
ous, high-energy 1984 concert film
“Stop Making Sense,” in which the di-
rector Jonathan Demme captured the
band in communion with its audience.

By the time the film was released,
however, the band was no longer per-
forming. Mr. Frantz says that was Mr.
Byrne’s decision. Mr. Byrne declined
to comment.

“Talking Heads started as a dream
that I was trying to make real, but
keeping it together proved to be even
harder than getting it together,” says
Mr. Frantz. “I thought that the more
success we had, the happier every-
body would be, but it wasn’t that sim-
ple. Usually we got along great, and
that’s important to remember. David
would stop at nothing to get his per-
formance across to the audience.”

In 1981, when Mr. Byrne and the
guitarist and keyboardist Jerry Harri-
son both recorded solo side projects,
Mr. Frantz and Ms. Weymouth de-
cided to also try. Their new wave funk
band, Tom Tom Club, produced a
commercial and cultural smash with
“Genius of Love,” an international hit
that had a profound impact on early
rap music.

Tom Tom Club’s success forced the
music industry to recognize Ms. Wey-
mouth’s contributions, which Mr.
Frantz says was particularly satisfy-
ing. From behind his drums, he had
watched men and women stare at her
with lust and jealousy—and seen her
skills marginalized. “Sexism was a
real thing,” he says. “It was worse
then than it is now, but she still feels
it from time to time. Certainly not
from me!”

On Memorial Day weekend, Mr.
Frantz suffered a heart attack at
home. He was rushed to the hospital,
where he had three stents implanted.
His three days in the hospital, he says,
provided him with time to reflect on
the milestone of summing up his life
in a book.

“I was thinking about my family
and friends who have always been so
good to me, and I felt grateful to have
them,” he says. “I’ve worked hard in
my life, but I know that I’m also a
very lucky guy. I’m feeling better than
I have in a decade, and I’m very happy
to be here.”

‘I thought that
themore

success we had,
the happier

everybody would
be, but it wasn’t
that simple.’
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Hi, It’s Us.
Your Dress
Shoes. We
Miss You.

But those days
feel gone. Yes, we
heard about the
pandemic. Yes, we
know what’s going
on. We get cable
television in here,
plus some pod-
casts. We know
that life has
changed. You can’t
go to the movies.
You have to wear a
face mask to Ap-
plebee’s. Airplanes have some-
how gotten even worse.

Life has changed for us, too.
Your dress shoes are bored as
heck. We have nothing to do,
no place to go. We’re collect-
ing a fine layer of dust. It’s
making us sad.

Look, we know you’ve been
wearing the same pair of
sneakers since late winter.
That’s OK. Sneakers are com-
fortable. Easy. Brainless. Adam
Sandler movies for the feet. No
offense, Adam Sandler. We get
it. If we could wear sneakers,
we probably would, too.

But you’ve also been wear-
ing your golf shoes, your flip-
flops, your Birkenstocks. Even

sual Friday
morphed into Ca-
sual Everyday,
and all of a sud-
den, CEOs started
showing up at the
office looking like
assistant basket-
ball coaches.

But dress
shoes still had
value. We had
purpose. We got
to go on business

trips. You polished us! We had
a nice cloth bag! You even used
a shoehorn for the first month
you owned us! You took us to
your important meetings, like
the time the boss invited you
out to dinner and talked about
Nantucket all night. (What a
blowhard! But nice shoes.)

Nobody wears gardening
clogs out to dinner with the
boss. Not if they want to keep
their job!

If nothing else, we were
good for weddings. Wow, did
we love weddings. We’d get to
go to the rehearsal dinner and
the main event and maybe
even the farewell brunch. We
danced. We drank. We drove a

golf cart into a lake once.
We want to stay optimistic.

We believe our time will re-
turn—that you will again feel
the love you had for us the
first time you saw us at the
shoe store, and you thought:
These are nice shoes, but
waaaaaay too expensive. And
then you circled back 20 min-
utes later and bought us. We
were too expensive. But we
were worth it, and you know it.

What’s the old saying? Shoes
are the first thing people notice
when they meet you. Now the
first thing people notice are
the face masks.

Don’t get us started on the
face masks. We get it, they’re
important, but those masks
won’t shut up about how spe-
cial they are. The face masks
need face masks.

OK. We’ll stop complaining.
We know you have a lot going
on. If you want to take us out,
just for a walk around the liv-
ing room, to give us a little bit
of exercise, that could be great.
Maybe you could even put on a
nice outfit, like old times. Life
is too precious for flip-flops.

Love, Your Dress Shoes ZO
H
A
R
LA

ZA
R

your ugly rubber gardening
clogs have gotten some love.
What are you doing? Those
clogs are hideous. It’s one
thing if you wear those things
when you are, you know, gar-
dening in the mud, and no-
body can see you.

But you wore the gardening
clogs to the post office. You
wore them to the socially-dis-
tant graduation barbecue for
your niece. Don’t you know this
hurts our feelings?

Yes, the world was already
turning away from dress shoes,
even before the coronavirus.
Dress shoes were going the
route of table manners and
newspaper humor columns. Ca-

.
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How Ike Led
By Susan Eisenhower
Thomas Dunne, 387 pages, $29.99

BY DAVID L. ROLL

I
N THIS TIME of pandemic and
divisiveness Susan Eisenhower
lovingly lays bare the essence of
her grandfather’s leadership in
war and peace—his singular devo-

tion to the unity and security of the Amer-
ican people and the nation’s allies.

Ms. Eisenhower, a Washington strategy
consultant and chairman emerita of the
Eisenhower Institute, makes no pretense.
“How Ike Led” is not a biography, history
or memoir. Instead, it is a unique story,
based upon personal experience, family
letters and interviews with Dwight
Eisenhower’s close friends and advisers,
which describes Ike’s strategic leadership
throughout World War II and his eight
years as president from 1953 to 1961.

In the days leading up to Operation
Overlord, the enormous cross-Channel
invasion of the Normandy coast, unity of
purpose was the hallmark of Gen. Eisen-
hower’s leadership as supreme com-
mander. Just a few days before D-Day, the
British commander of Allied airborne
forces, Trafford Leigh-Mallory, told Eisen-
hower that he needed to cancel the para-
chute and glider operations behind Utah
and Omaha beaches because the Germans
had heavily reinforced the area. He pre-
dicted a slaughter.

With dozens of other pressure-packed
decisions to make, Eisenhower calmly
instructed the British air chief marshal
to put his recommendation in writing so
as to “protect” himself in case he, Eisen-
hower, rejected the advice. A few hours
later, Ike informed Leigh-Mallory that he
appreciated the risks but that the airborne
operation, upon which the success of the
invasion depended, must go forward as
planned. He confirmed his decision, and
his reasoning, in writing. In doing so,
Eisenhower assumed sole responsibility in
the event that the airborne drop ended
in disaster. “It was a personal and public
form of accountability,” writes Ms. Eisen-
hower, and it preserved allied unity.

Unity of purpose was also on Gen.
Eisenhower’s mind on the evening before
the invasion when he visited the 101st Air-
borne Division at Newbury, a town in the
south of England—this was the unit whose
glider forces and paratroopers, Leigh-Mal-
lory had predicted, would suffer roughly
70% and 50% casualties respectively dur-
ing the invasion. A famous photo depicts
a cluster of soldiers, their faces blackened
with charcoal for camouflage and to pro-
tect against glare, as they gathered around
Ike. Up close, he asked them their names
and where they were from. “Texas, sir . . .
Missouri, sir . . . Michigan, sir,” they re-
sponded with laughter and cheers as the
roll call of the states went on. He spoke to
them about cattle and farming, and to
Wallace Strobel, the tall Michigan trooper,
he asked, “How’s the fly-fishing?” Susan’s
father later said that her grandfather “was

leaked, as Ms. Eisenhower asserts). When
Eisenhower delivered the speech without
the offending paragraph, the press
pounced. Adlai Stevenson, the Democratic
candidate, attacked with biting humor.
“My opponent has been worrying about
my funny bone. I’m worrying about his
backbone.”

During the early days of Eisenhower’s
presidency, he began speculating privately
about a philosophy of governance that he
called the “middle way.” In fact, the phrase
appeared near the end of his first State of
the Unionmessage, a little-noticed sugges-
tion that there should be a “middle way”
between demands of the people for the
“welfare of the whole Nation” on the one
hand and “freedom of the individual” on
the other. Picking up on this concept, Ms.
Eisenhower writes that Ike “believed that
there was a middle way that could draw
Americans into a moderate center that
could serve as a gathering place for com-
promise and conciliation, a place to co-
alesce around a national unity of purpose.”

In the realm of civil rights, President
Eisenhower would find that his measured
and conciliatory approach—his middle
way—would face severe criticism. Though
a social conservative, Eisenhower intro-
duced a strong civil-rights bill in 1957,
which was designed to guarantee voting
rights to African-Americans. When it
reached the Senate, however, he was pres-
sured to compromise with the southern-
ers. He gave in, and as a result the en-
forcement mechanism was gutted. With
reluctance, he signed the bill into law. The
Civil Rights Act of 1957 satisfied neither
the segregationists nor civil-rights re-
formers. Nevertheless, as Ms. Eisenhower
writes, it established “a Civil Rights Divi-
sion in the Justice Department,” it was
the “first civil rights legislation passed by
Congress” since Reconstruction, and, she
claims, it provided “a platform on which
the civil rights revolution could be built.”

In her epilogue, Ms. Eisenhower con-
cludes that it was the moderate “middle
way,” not the “kind of tribalism we have
today,” that led to President Eisenhower’s
successes—balanced budgets, surpluses,
minimal inflation, huge GDP growth, an
interstate highway system, bipartisan
foreign policy and, best of all, “eight years
of peace.” She calls for a resurgence of
unity, cohesion and “a sense of national
purpose,” her grandfather’s lodestars.

On the train that bore Dwight David
Eisenhower’s body home through the
heart of America to Abilene, Kan., in the
spring of 1969, Susan Eisenhower said her
goodbye to him. She writes that her last
sight of him resting in his $81 GI coffin,
“in his military uniform, which bore only
one bar of ribbons and his five stars, . . .
has stayed with me ever since, and always
will.” Her sympathetic yet insightful study
of Ike’s leadership principles will stay with
readers as well.

Mr. Roll is the author of “George Marshall:
Defender of the Republic” and “The
Hopkins Touch: Harry Hopkins and the
Forging of the Alliance to Defeat Hitler.”

Unity of Purpose
As supreme commander, Dwight Eisenhower had to make the Allied nations’ militaries
act as one. In peacetime, he worked to unite his own country behind the postwar order.

Gen. Dwight D. Eisenhower, Allied supreme commander, speaking to Lt. Wallace Strobel and members of the 101st Airborne Division on June 5, 1944.
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The Apocalypse Factory
By Steve Olson
Norton, 336 pages, $27.95

BY JEREMY BERNSTEIN

REACTOR B Control-room switches at
the Hanford nuclear site.
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HELD PLUTONIUM in my
hands only once in my life.
It was on the afternoon of
Aug. 31, 1957. At daybreak
that morning I had witnessed

the explosion of an atomic bomb
in Nevada. It was part of the “plumb-
bob” series of tests. This one—named
Smoky—had double the explosive
power of the bomb used on Nagasaki,
also a plutonium device.

That afternoon Carson Mark,
who was the head of the theoretical
division at Los Alamos, where I was
a summer intern, took me and a
colleague on a tour of the site. We
climbed a tower where the device for
the next day’s test was being readied
and drove
to the very
edge of the
site to a
concrete
building that
was partially
below
ground.
Carson
opened the
door, and on
a shelf I saw
an array of
“pits”—the spheres that are at the
center of this kind of nuclear device.
I must have made some gesture that
caught Carson’s eye. He reached over
the shelf and gave me one of the
pits to hold. It was about the size
and weight of a bowling ball and
was constructed out of plutonium.
It was somewhat warm to the touch.
The heat, I later understood, was due
to the alpha-particle decay of the
element. Alpha particles, which are
helium nuclei, don’t easily penetrate
the skin but can be devastating if they
do. All of the plutonium isotopes are
unstable, with half lives shorter than
the age of the Earth. There is essen-
tially no plutonium left in the Earth’s
crust. It all has to be manufactured.

One other detail comes to mind.
What happens in making this type
of nuclear bomb is that strips of
high explosive are fastened to the
spherical “pit.” These are detonated
nearly simultaneously at various
points to produce the implosion of
the sphere. A man was attaching
explosive patches to a sphere that
sat on a table. Next to him there was
a woman knitting. I don’t think that
even Stanley Kubrick would come up
with such a scene.

But at that time I knew next to
nothing about plutonium. If I had,
I would have realized that a solid
mass of plutonium the size of a
bowling ball would have weighed
about 250 pounds. Hence what I was
holding had to be a hollow sphere.
I would have realized that this was
not an accident. Before the nuclear
explosion, a gas consisting of light
isotopes of hydrogen was to be
injected into the sphere, and these
can produce fusion as a consequence
of the fission explosion. These
“boosted” devices are what go into
rockets, and that process is what was
being tested in Nevada that summer.
I did know that the Nagasaki device
was a plutonium device and that its
solid pit was about the size of an
apple. But I did not know how this
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Earth’s crust
has little
plutonium left.
DuringWorld
War II, it had to
bemanufactured
—and fast.
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always trying to talk to troops about
things back home.” Why? The soldiers
knew they were in for a savage fight, her
father explained, and Ike “wanted to re-
mind them of what they had to live for.”

Ms. Eisenhower is at her best when
encapsulating the “evolution” of Ike’s
postwar thinking about entering politics
and running for president as a Republican.
She begins by quoting a secret diary entry
from early 1950, in which her grandfather
eschews association with “any political
party” but yearns to “return to the coun-
try some portion of the debt I owe her.”
His evolution climaxes, she writes, during
a private meeting in 1951 with Sen. Robert
Taft, the arch conservative Republican
front-runner for the GOP presidential
nomination. Asked whether he will sup-
port NATO, Taft disheartened Eisenhower
by refusing to renounce “his isolationist
position.” This development, she con-

cludes, left “Ike with no option but to
think seriously for the first time about
running.” Since the Democrats were
severely weakened by the unpopular war
in Korea and soaring inflation at home,
Ike believed Taft had a good chance of
winning. If he did, the country would be
further divided and the U.S. would likely
withdraw from the NATO alliance. With
unity and security at serious risk, Eisen-
hower felt he had a duty to discharge for
his country.

Ms. Eisenhower effectively makes the
case that, once her grandfather became
president, he succeeded in eventually end-
ing Wisconsin Sen. Joseph McCarthy’s
power and influence by refusing to engage
him, thus depriving the anticommunist
demagogue of the headlines that cloaked
himwith a veneer of legitimacy. Her effort
to play down Ike’s appeasement of McCar-
thy during the campaign of 1952, however,
rings hollow. She suggests that, because
of inexperience and naiveté, Eisenhower
was persuaded by Wisconsin Gov. Walter
Kohler to excise a paragraph praising Gen.
George Marshall, Ike’s beloved mentor to
whom he owed everything, from a speech
he was about to give in Milwaukee.

But, as William Hitchcock recently
wrote in “The Age of Eisenhower,” Ike
“understood exactly what he was doing.”
The Democrats had carriedWisconsin nar-
rowly in 1948. To win in 1952, Eisenhower
felt he had to appeal to the Republican
right wing. He could not afford to lose
the support of McCarthy, who had been
viciously attacking Marshall as a traitor.
Unfortunately for Eisenhower and to his
eternal regret, the speech, including the
original text praising Marshall, had been
distributed to the press by his staff (not

During the early days
of his presidency, Ike
began speculating about a
philosophy of governance
he called the ‘middle way.’

.
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Inside the
Plutonium
Works

BY MARTIN RIKER

L
ONG BEFORE he was
an acclaimed biograph-
ical novelist writing on
Tolstoy and Melville,
Jay Parini was a 20-

something college grad living with
his parents, not sure what to do.
“I saw two choices,” he writes in
his new book “Borges and Me: An
Encounter,” “stay at home, where my
mother would chop off my balls, or
go to Vietnam, where they’d be
blown off by a landmine.” Liking
neither of those options (under-
standably), he invents a third: He
will pursue a doctorate in English
at St. Andrews in Scotland, an
opportunity to escape the world
“Walden”-style as much as to learn
more about literature. At first, life at
St. Andrews is lonely and difficult.
He feels guilt toward his folks in
Pennsylvania, who are still pulling
for law school, and toward his best
friend, Billy, who has shipped off to
Vietnam. But soon he meets people:
a doltish old professor, a colorful
landlady and a vivacious red-sneak-
ered young woman who has a boy-
friend, alas, though young Jay is
undeterred. His new foreign reality
starts to look fairly normal, until one
day he befriends the Scottish poet
Alastair Reid, and has “a presenti-
ment . . . that my life would take
an unexpected turn.”

These people and events are real,
though the book they appear in, os-
tensibly a memoir, reads much more
like a novel, filled with lively charac-
ters and satisfying story arcs but
with little of the roughness of real
life. Alastair Reid (1926-2014) is per-
haps most famous for his translations
of Argentine literary genius Jorge
Luis Borges (1899-1986), and it is not
long after Jay enters his circle that
the news arrives: “Borges is coming.”
Jay is intrigued. He has never read
any of Borges’s work, but everyone
else seems to have, including Bella,
that girl he keeps trying to impress.
After Borges’s arrival, however,
Alastair is called away to London due
to family illness and persuades Jay to
take care of the great writer—blind
and in his 70s—until his return. Once
Alastair is out the door, the larger-
than-life Borges, who among other
things is an expert in Scottish history
and an ardent fan of Robert Louis
Stevenson, quickly convinces Jay to
take him on a week-long driving tour
of the Highlands. And off they go.

having drunk too much beer, is up all
night running to the inn’s only toilet,
unfortunately located in the landlady’s
bedroom, though he and the old
woman are friends by dawn. And so on
through the Highlands, meeting a cast
of Scottish characters along the way.

Many of the book’s loveliest pas-
sages are pure geography; as he
drives, Jay describes to Borges the
passing landscapes of Scotland, to
which Borges adds literary and his-
torical context. The pressure to cap-
ture Scotland in words for the great
Jorge Luis Borges forces Jay to think
about language in a new way, to up
his game as a poet, and this artistic
journey, occurring alongside their
physical journey, becomes the book’s
emotional backbone: Jay’s coming-
of-age, caught between a distant
war, a seemingly unrequited love,
and the liberating spirit of literature.

In an afterword, Mr. Parini details
his various efforts over the years
to write the story of his time with
Borges, first as a novel, then as a
“kind of novelistic memoir” or
“Borgesian ‘fiction.’ ” “Borges and
Me” is “a bit of a palimpsest,” he
writes, describing its tidy construc-

tion. But the book feels constructed
in other ways as well, perhaps most
notably in its engagement with
Borges’s own writing. Incidents
along the road provide Mr. Parini
opportunities to include short sum-
maries of Borges’s more famous
stories, such as “Pierre Menard,”
“Funes, the Memorious” and “Borges
and I” (from which the book takes
its title). Some of these summaries
emerge through dialogue, for Borges
proves a virtuosic but also pedantic
speaker, prone to quote himself
without citation. Others are occa-
sioned by particular stops that bring
Jay and Borges into contact with
mazes, mirrors, riddles: the famous
themes of Borges’s work. It seems
right, of course, that Borges the
character would share the fascina-
tions of Borges the author. But taken
together, Mr. Parini’s efforts to meld
his autobiographical story with
Borgesian themes comes off a bit
forced—a sort of “Greatest Hits of
Borges” track layered awkwardly
over the palimpsest of his own lived
experiences.

Borges’s fictions are like bottom-
less pits you fall into, where philo-

sophical mysteries of identity and
consciousness refuse to resolve
themselves. “Borges and Me” holds
no such mysteries, which is no doubt
part of why its evocation of the
spirit of Borges’s fiction falls flat.
Jay is a subtly drawn protagonist,
but by the end of his journey, his
crisis of self has resolved neatly in
a carpe diem climax, where a con-
frontation with death (of his friend
in Vietnam) becomes a path to em-
bracing life (going after the girl), all
of it made possible through his
liberating week with Borges. It is
perhaps a reasonable ending for a
“novelistic memoir” but lacks the
open-ended complexity of a “Bor-
gesian ‘fiction’ ”; in that sense,
readers looking for an “encounter”
with Borges will be disappointed.
What they will find instead is a fun,
tightly crafted, tenderhearted liter-
ary adventure, an improbable tale
that, like many improbable tales,
happens to be true.

Mr. Riker is the author of the novel
“Samuel Johnson’s Eternal Return.”
He teaches literature at Washington
University in St. Louis.

What follows is the real heart of
“Borges and Me”: a classic comic-phil-
osophical road story, playfully con-
scious of its own traditions. They are
barely out the driveway before Borges
invokes “Don Quixote” (comparing
Jay’s car to Rocinante), establishing

both the literary underpinnings and
the lighthearted melancholic tone of
the misadventures to come. There is a
slapstick disaster at Loch Ness, when
Borges stands up to lecture about
“Beowulf” and their rowboat capsizes,
after which they are forced to borrow
dry clothes in a pub. There is a more
serious fall, when incautious Borges
gets out of the car in the rain shouting
a line from “King Lear” and runs
enthusiastically into a ditch. There is a
brilliant set piece in which Borges,

A20-something future
novelist takesArgentina’s
greatestwriter on an
unlikely road trip through
theScottishHighlands.

plutonium was manufactured. This
has been made clear in “The Apoca-
lypse Factory,” by the science writer
Steve Olson.

In 1940 a new element had been
discovered at Berkeley by bombard-
ing uranium with neutrons. Follow-
ing the planetary sequence—Uranus,
Neptune—it had been given the
name neptunium. A young chemist
named Glen Seaborg decided to con-
tinue this line of experiment, and he,
too, found a new element that, in the
tradition, he named plutonium.

The great difference was that this
was a time of war, and it was imme-
diately realized that plutonium could
have military applications. It could
be fissile like U-235 and hence used
as fuel for a bomb. When experi-
ments showed that it was even more
fissile than Uranium-235, a clamp of
secrecy came down, and the dis-
covery was not even described until
after the war. (The German physi-
cists who worked on nuclear matters
were interrogated in a place near
Cambridge called Farm Hall. At first
they didn’t even understand the
Nagasaki bomb. They didn’t know
what “Pluto” had to do with it.)

U.S. officials and scientists real-
ized immediately that in order to
make bombs, this fuel had to be
manufactured in large quantities.
How they went about manufacturing
it is the subject of Mr. Olson’s book.

Reactor fuel is largely Ura-
nium-238. There is a small percent-
age of Uranium-235. This is what
produces the chain reaction. When
U-238 absorbs a neutron, it becomes
Uranium-239, which decays into

ContinuedfrompageC7
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‘One’s destination is never a place, but rather a new way of seeing things.’ —HENRY MILLER

neptunium, which in turn decays
into plutonium. Hence what was
needed was a reactor factory where
the reactors are powered by the
fissioning of uranium.

The book explains how the so-
called Hanford Project came to be
located on the Columbia River in a
remote area of Washington state—
a complex run by DuPont that em-
ployed tens of thousands of people.
As a plutonium factory it was enor-
mously successful, and by the time
the people at Los Alamos had worked

out the bomb design, the plutonium
was ready. The reactor was water
cooled and hence had to be near a
water source, such as a river.

Mr. Olson has done a very schol-
arly job. He has managed to correct
an idea that I had had for a long
time. The first reactor was fabri-
cated at the University of Chicago
under the direction of Enrico Fermi.
I always thought the lab was located
in a squash court, but Mr. Olson
points out this would have been too
small. It was a racquetball court.
Leave it to the University of Chicago
to have a racquetball court.

I wish that Mr. Olson had spent
some time discussing the problems
that the Los Alamos people had
working with plutonium. It comes in
several allotropic forms—chalk and
diamonds are examples of the allo-
tropic forms of carbon. For various
reasons, they chose the so-called
delta form. The so-called alpha
phase is chalk-like and thus unsuit-
able. The delta phase is metallic,
which is what one needs, except for

By the 1980s, all the
plutonium that would
ever be needed had been
made. Next challenge?
Dealing with the waste.

the fact that, left to its own ends,
it morphs into the alpha phase. This
means it must be stabilized, and so
it had to be alloyed with something.
It turned out that gal-
lium worked well
as the alloy.
This very non-
trivial fact was
given by the spy
Klaus Fuchs to
the Russians, sav-
ing them a great
deal of time.

Mr. Olson does dis-
cuss the important
matter of “spon-
taneous” fission.
Both uranium and
plutonium can
fission sponta-
neously, which
would cause a
chain reaction in a
bomb before it was
fully assembled. In the
case of plutonium, this
had to do with the iso-
tope Plutonium-240,
which had absorbed
an extra neutron in
the reactor. This
was solved by re-
moving the pluto-
nium before this
neutron absorption
could take place.

There is one
fascinating note
about the Hanford
plant. The Japa-
nese discovered
how to send “bal-
loon bombs” using
the jet stream
across the Pacific.
They attached in-
cendiary bombs and
sandbags to hydrogen-
filled balloons. By the
time the balloons landed, the sand-
bags would have fallen off, and the
incendiary device would start a fire.

They sent thousands of the things,
and one of them temporarily
knocked out the power to the Han-
ford plant. The reactors were tempo-

rarily shut down.
There is no rea-
son to think that
the Japanese had
any knowledge of
what they nearly
accomplished or
any form of guid-
ance for the bal-
loons. These suc-
cessful attacks
were kept se-
cret during
the war.

The first
bomb to be

tested was a pluto-
nium bomb. It had an

apple-size solid pit, as did the pluto-
nium bomb that destroyed Nagasaki.
This touches on my only real com-

BUBBLE
BOY Making
repairs at a
radioactive
atomic-energy
plant.

plaint about Mr. Olson’s book. He
devotes some chapters to the bomb-
ing of Hiroshima and Nagasaki, but
I didn’t find anything much new
in them. Nor did I find that they
contributed anything to the real
story of the book, which is about
the fabrication of plutonium.

After the war there was a period
when plutonium production at Han-
ford was increased. There was even
a new reactor. This came about be-
cause the Soviet Union had begun
to test nuclear weapons that, at least
in some quarters of the United
States, created a frenzy. But by the
1980s it was all over. All the pluto-
nium that was ever going to be
needed by us had been made, and
the real problem was what to do
with the detritus of the plant.

This part of “The Apocalypse
Factory” is the best. Mr. Olson has

clearly been there and studied it.
Billions and billions
of dollars have been
spent trying to clean
up the site—much
more money than
was spent manufac-
turing the plutonium.
(DuPont, responsible
for constructing and
managing the site,
charged a dollar for
its services.) But only
a dent has been made
in the clean-up effort.

The radioactivity involved
is very long-lived, and the materials
must find permanent storage some-
where. We have no such storage
facility in the United States. We
can’t even find a permanent place
to store the wastes from our power
reactors, let alone from a site like
this.

The whole place is a tribute to
human ingenuity and human folly.
This book is a witness to both.

Mr. Bernstein’s latest book is the
novella “A Song for Molly.”

NAT FARBMAN/
THE LIFE PICTURE
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BY SARA WHEELER

‘T
HE LOST PIANOS
of Siberia,” Sophy
Roberts’s melodi-
ous first book, re-
veals a story in-

extricably linked to the drama of
Russia itself. The author ventures on
a series of dogged journeys, from the
Urals to the Sea of Okhotsk, in search
of a piano worthy of a gifted Mongo-
lian soloist. The aim? To see if and
how a historic piano “would sound
different in the steppe.” These pages
sing like a symphony.

The book begins near Karakorum in
Mongolia, where Ms. Roberts, a Brit-
ish journalist who does not play the
piano, meets Odgerel Sampilnorov,
a “brilliant” musician of Buryat heri-
tage. Setting off on her quest over a
territory that covers an 11th of the
earth’s landmass, the author soon re-
alizes that she needs “to understand
the story of pianos in Russian culture
and how and why the instruments had
travelled east in the first place.” The
initially curious Englishwoman admits
that what follows demonstrates the
“illogical power of an obsession.”

She arranges her book in three
chronological parts, telling the story
of pianos in Siberia (she includes the
Russian Far East in her definition)
from 1762 to the present. Within each
part, chapters focus on a place, some-
times contiguous with the place
before it, sometimes not. The various
research trips, including to a tea trad-
ers’ town on the southern rim of
Siberia near the fabled Lake Baikal
(the title of that chapter: “Pianos in
a Sandy Venice”), “were not all taken
in the order they are documented.”
And why should they be? Ms. Roberts
puts artistic coherence first, as a
writer should.

For the expensive trips, taken
mostly in winter, Ms. Roberts hires
teams of interpreters and fact-
checkers. Guides include a tiger
researcher (she goes into the field
with him and, miraculously, sees a big
cat), an opera singer, priests and
piano tuners, one of whom, in Irkutsk,
owns 40 historic instruments, in-
cluding an 1813 grand he bought in
the 1990s from a general for a few
kopeks. “To track down private instru-
ments with stories,” Ms. Roberts, a
robust and diligent researcher, places
advertisements on television, radio
and social media. The histories behind
the pianos, she says, were “by far the
most important part to me: gathering
the stories, then seeing where they
led.” Throughout, her reference bible
was Anne Swartz’s “Piano Makers in
Russia in the Nineteenth Century,”
published in 2014.

After Catherine the Great introduced
the piano to her adopted land, the
instrument developed a “cult” and,
according to Ms. Roberts, in the 1840s
the Hungarian Franz Liszt turned
Russia’s love of the instrument into a
“fever”: Aristocrats and the emerging
merchant class rushed to acquire their
own pianos. In the expanding empire,
the piano played an even more impor-
tant social role in Siberia than it did in
Moscow’s drawing rooms, and east of
the Urals music teachers earned two to
three times their fee in western Russia.

During the Bolshevik Revolution,
people strapped pianos to train-
carriage roofs as they fled east. The
Soviets opened piano factories in Si-
beria to allow workers access to art,
fostering a “dynamic musical culture,

its provincial and social reach far
exceeding the equivalent education
systems in the West.” During World
War II, the most historically signif-
icant Russian pianos traveled to Si-
beria, along with the embalmed Lenin,
for safekeeping. After perestroika the
art of piano-making fell away, which
was a “catastrophe”: One piano maker
in Kazan turned to coffin-making.

Ms. Roberts teases out secrets and
grapples with the difficulties, often
fiendish, of “proving provenance.”
A museum director in Ekaterinburg
tells her he can find her “many,
many pianos from the Ipatiev House,”
the building where Bolshevik exe-
cutioners shot the Romanovs in 1918.
Of course, there had only been one
instrument there.

As Ms. Roberts adroitly weaves
personal quest with Russian history,
vignettes feature splinter communities
of Old Believers—Eastern Orthodox
Christians who cleave to rituals that
predate Nikonian reforms; Princess
Maria Volkonsky, the wife of an exiled
Decembrist rebel; and Prince Grigory
Potemkin, a “political genius” with a
passion for music who traveled with
a personal choir at all times, including
to the battlefield. Indigenous people
represented here include the Nenets,
reindeer herders on the Yamal Pen-
insula inside the Arctic Circle, where
Ms. Roberts stays in the forest around
Lake Numto and hears another kind
of music, as the herders do.

The author quotes widely, from
early travelers to the poet and play-

Owls of the Eastern Ice
By Jonathan C. Slaght
FSG, 348 pages, $28

BY HELLER MCALPIN

The
Salmon
Eaters

RARE BIRD Jonathan Slaght with a Blakiston’s fish owl.
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ONATHAN SLAGHT’S first
encounter with Blakiston’s
fish owl, the rare salmon-
eating raptor that would
become the focus of his doc-

toral thesis and this book, was acci-
dental. On a hike in 2000, when he was
stationed with the Peace Corps in
Russia’s Far East, he “unexpectedly
flushed an enormous and panicked
bird.” His account of discovering the
object of his eventual obsession alerts
us that this is no ordinary owl, andMr.
Slaght is no ordinary writer:

“This disheveled mass of wood-chip
brown regarded us warily with electric-
yellow eyes. We were uncertain at first
which bird, actually, we’d come across.
It was clearly an owl, but bigger than
any I’d seen, about the size of an eagle
but fluffier and more portly, with enor-
mous ear tufts. Backlit by the hazy gray
of a winter sky, it seemed almost too
big and too comical to be a real bird,
as if someone had hastily glued fistfuls
of feathers to a yearling bear, then
propped the dazed beast in the tree.”

Before he fell in love with fish owls,
Mr. Slaght fell in love with one of their
prime territories—Russia’s Primorye
province, a remote, forested region
bordering North Korea and China on

challenges and disappointing setbacks,
from blizzards, roadblocks and frigid
nocturnal vigils on icy riverbanks to
technological failures, dangerously thin
spring ice, and an exhausting, overly
loquacious field assistant. But it is also
leavened by humorous profiles of Mr.
Slaght’s changing crew of roving re-
searchers and the eccentric, heavy-
drinking fishermen, hunters, loggers,
hermits and outlaws they meet.

Although much of his fieldwork
involves long nights tracking fish owls
by their hooted duets and K-shaped
tracks in the snow, Mr. Slaght is no fly-
by-night reporter. His carefully planned
three-stage, five-year project—recon-
naissance, trapping, monitoring and in-
terpreting data—shows him to be a pa-
tient, determined researcher.

In fact, Mr. Slaght has become one
of the world’s foremost experts on fish
owls. A Google search brings up a
striking photo of the bearded author,
gazing as sternly as the sharply
beaked, yellow-eyed bundle of shaggy
feathers he clasps in his crossed arms,
which are shielded in protective leather
gauntlets. Google also yields informa-
tion oddly missing from this otherwise
wonderful book: the fish owl’s scien-

tific name, Bubo blakistoni, a tribute to
English naturalist Thomas Blakiston,
who collected an early specimen on
Hokkaido, Japan, in 1883.

“Owls” offers numerous pleasures
besides its winning portrait of this rare
creature—of which Mr. Slaght esti-
mates the global population at fewer
than 2,000, with 186 pairs in Primorye.
His enthusiastic reporting encom-
passes both the local color and the
colorful locals. Among the former are
numerous bird species sightings, in-
cluding male Mandarin ducks, white-
tailed and Steller’s sea eagles, a Eur-
asian three-toed woodpecker, scaly-
sided mergansers, and a tiny, flat-
topped Tengmalm’s owl, which he
likens to “a severe-looking cupcake.”

As for the colorful locals, many gen-
erously host Mr. Slaght in their rustic
cabins when he and his team aren’t
staying in their camper. Everyone has a
story, frequently loosened by volumi-
nous amounts of vodka, which is sold in
massive jugs without screw caps, just
thin, easy-to-puncture seals, since once
opened, a bottle is meant to be drunk
until empty.

At the relatively cushy lodgings of
a caretaker employed by a sausage

magnate, the author discovers a shed
with rows of drying red-deer penises.
He’s told that his host soaks them in
alcohol to produce a concoction he be-
lieves boosts virility. Near the Tunsha
River, the crew find shelter with a
hermit who’s been living alone for a
decade, perhaps evading the law in a
cabin that had been part of a hydro-
electric station during World War II
and was used as a Soviet youth camp
until the late 1980s.

Mr. Slaght’s driving concern is to
save fish owls before it is too late. To
monitor their nesting and feeding be-
havior, specimens from multiple river
sites need to be trapped, tagged and
equipped with lipstick-sized backpack
transmitters or expensive GPS data
loggers—which is often an exercise in
frustration. Encouragingly, some of Mr.
Slaght’s findings have swayed logging
companies to refrain from harvesting
the rotting tall poplars and elms in
which fish owls nest, and to close off
roads to salmon poachers to protect
the birds’ primary food source.

Unfortunately, other things are less
easy to control, like the 2016 Lionrock
typhoon that devastated 1,600 square
kilometers of key forest habitat. Also
beyond Mr. Slaght’s control is the
availability of jobs in his area of ex-
pertise. His postdoctoral day job with
the Wildlife Conservation Society’s
Russia program keeps him in the
region, but it involves Primorye’s en-
dangered tigers and leopards rather
than his beloved fish owls. Even so,
readers will be happy to learn that this
gifted naturalist continues to moon-
light as an avian conservationist, and
has expanded his purview into Asia.

Ms. McAlpin reviews books
regularly for the Journal, the
Washington Post and NPR.org.

The Lost Pianos of Siberia
By Sophy Roberts
Grove, 433 pages, $27

wright Vladimir Mayakovsky and, of
course, Chekhov, who made his own
journey, delightfully recounted, across
Siberia to Sakhalin Island (where Ms.
Roberts also fetches up), mostly on the
infamous trakt, the corduroy road that
felt to a traveler as though his sledge
were being “dragged across all the keys
of a piano, even the black notes.”
“From Baikal onwards,” Chekhov wrote
to a friend, “the poetry of Siberia be-
gins. Before Baikal it was all prose.”

Throughout her prodigious travels
Ms. Roberts emerges as a fine descrip-
tive writer, alert to “the feeble gleam
of traffic lights” or a priest’s beard
that “forked in the wind.” She under-

stands the crucial role of specificity in
a traveler’s prose. On the road she eats
“another thin broth of dill and fish-
heads with boiled white eyes,” and
though one tuner is generous with his
meager food supplies, he does not
share his solitary knife during their
shared meal.

Notwithstanding the occasional
cliché and weak phrase (“Orders for
instruments came thick and fast,” and
“the 1905 Russo-Japanese War had
cost Russia dearly”), Ms. Roberts’s
prose is on the whole a model of style
and clarity. She controls the narrative
drive as if with a pianist’s foot pedals
and modulates the tone between the
flats of long motor journeys and
the sharps of emotional intensity.

Through it all, an enemy lurks:
low winter humidity and “furtive
cold.” In Novosibirsk, a consignment
of Chinese pianos is condemned before
a finger has even touched the ivory—
the climate has sucked all the mois-
ture out of the pin blocks, leaving the
strings with no tension.

At journey’s end, the anointed
piano arrives in Mongolia with some-
thing of a dying fall. Ms. Roberts had
found a 1930s Grotrian-Steinweg, “one
of the best uprights ever made,”
languishing in the basement of the
Novosibirsk Opera and Ballet Theater.
She arranged for new parts from Ger-
many and a special system to stabilize
humidity, as well as transport and
three months’ professional restoration.
And she was there in 2018 when the
piano ended its 2,000-mile voyage
in its new ger. Ms. Sampilnorov now
gives Chopin and Debussy recitals in
Mongolia’s Orkhon Valley.

Ms. Wheeler is the author, most
recently, of “Mud and Stars: Travels
in Russia With Pushkin, Tolstoy, and
Other Geniuses of the Golden Age.”

Ivories in the Snow

KEY PLAYER Odgerel Sampilnorov in 2016.
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In times of turmoil,
manyRussians shipped
their prized pianos to
the safety of Siberia.

BOOKS
‘Soundboard of cypress, / a veneer of ebony, tiny springs made of hog’s bristle, . . . // the loud and the soft, sound that could flow like oil.’ —LAURIE O’BRIEN

its south and west, and the Sea of
Japan to its east. His first visit was in
1995, on a business trip with his father,
who was stationed in Moscow with the
U.S. Commercial Service. Through
college, graduate school and beyond,
Mr. Slaght has been drawn back re-
peatedly to this “coastal talon of land”
like a fish owl to salmon. Fluent in
Russian, he feels at home there.

“Owls of the Eastern Ice” is a vivid
account of the author’s extensive orni-
thological fieldwork for his Ph.D. thesis
at the University of Minnesota—20
months of physically demanding expe-
ditions to Primorye spread over five icy
winters (and one summer) between
2006 and 2010. His goal was to research
the habitats, behavior and exigencies
of these elusive, endangeredmega-owls

in order to develop a viable conserva-
tion plan that would take into account
the needs of both the fish owls and the
people—loggers and fishermen—who
depend on the same resources.

Mr. Slaght’s book is a stellar exam-
ple of the fruitful intersection of scien-
tific inquiry, conservation advocacy
and wilderness adventure. It belongs to
a rare species of nature writing in
which facts are delivered with both
exactitude and storytelling panache.
Consummate practitioners include
John McPhee and Helen Macdonald.

“Owls” is replete with the narrative
excitements of serious stakes, daunting

The giant fish owl of
Russia’s Far East is a
raptor as big as an eagle
but more portly, with
enormous ear tufts.

.
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The Death of the Heart
By Elizabeth Bowen (1938)

1 Upon rereading, this novel
seems to me quite different
from the one I first read 30
years ago. The innocent and

naive orphan, 16-year-old Portia,
is sheltered by circumstance from
normal teenage life until she is
sent to live with her half-brother
and sister-in-law in London.
Impressionable and sensitive,
she believes people literally if they
say “I love you” or “Come and see
us anytime.” She falls in love with
the flirtatious, vulgar Eddie, she
feels herself betrayed and laughed
at when she learns that her disliked
sister-in-law has been reading her
diary, and finally she runs away.
At the time of publication, and as
it earned its status as a classic, the
world read Elizabeth Bowen’s book
as a masterly portrait of a sensitive
adolescent. So it is. But this reader,
now, found it hard to put herself
back into a time when it was
possible to imagine a girl as obtuse
and uninformed as Portia. This is
a novel worth reading if only for
the way it captures the manners of
pre-World War II England and the
brilliant management of suspense
as the family discusses what
to do with Portia.

The Secret Agent
By Joseph Conrad (1907)

2 This novel is father to a
whole genre of terrorism
novels—from John le Carré
to Tom Clancy to John

Updike—in which there are plans
afoot to blow something up. Here,
the characters, anarchists, were
hoping to blow up the Greenwich
Observatory. In the process,
everyone betrays everybody.
One plotter, Verloc, lures his wife’s
brother into wearing a suicide
bomb; Verloc’s wife, Winnie, in a
rage upon learning this, kills him.
A person helping Winnie escape
capture steals her money and
leaves her to drown herself.
Despite the faintly facetious tone
of the novel, Joseph Conrad’s
passionate diatribes against social
evils feel relevant to our time. An
old terrorist and a newly recruited

harm in Vietnam. Fowler is the
narrator, here talking about Pyle:
“I had seen him last September
coming across the square towards
the bar of the Continental: an
unmistakably young and unused
face flung at us like a dart. With
his gangly legs and his crew-cut
and his wide campus gaze he
seemed incapable of harm. The
tables on the street were most
of them full. ‘Do you mind?’ he
had asked with serious courtesy.
‘My name’s Pyle. I’m new here,’
and he had folded himself around
a chair and ordered a beer. Then
he looked quickly up into the hard
noon glare. ‘Was that a grenade?’
he asked with excitement and hope.”

The Count of Monte Cristo
By Alexandre Dumas (1844)

5 And finally, a delicious
classic, a melodramatic
fantasy of betrayal and
revenge. Edmond Dantès,

a trustful young sailor, comes home
from a sea voyage to find that a
jealous rival, who has eyes on his
job and his betrothed, has framed
him for treason. He is condemned
for life to the impregnable prison
in the sea, the Château d’If. There,
the uneducated youth acquires
languages and all knowledge from
a scholarly fellow prisoner, an old
abbé, who also gives him the secret
of an immense fortune the abbé
knows he himself will not live to
enjoy. When the abbé dies, Edmond
sews himself into his friend’s
shroud—the means by which he
hopes to escape when he is carried
out to be buried. “Dantès felt
himself flung into the air like a
wounded bird, falling, falling with
a rapidity that made his blood
curdle . . . drawn downwards by
the heavy weight which hastened
his rapid descent. . . at last, with a
horrible splash, he darted like an
arrow into the ice-cold water, and
as he did so he uttered a shrill cry,
stifled in a moment by his immer-
sion beneath the waves.” The rest
of the novel recounts his return as
the mysterious, powerful Count of
Monte Cristo, and his revenge on
the people who betrayed him. Not
many stories of betrayal provide
closure as satisfying as this one.

Diane Johnson
The author of the forthcoming novel ‘Lorna Mott Comes Home’

Science
fiction
was
once
called
‘space
fiction,’
which
is what
most
of it
was.

BOOKS
‘One’s fidelities are so instinctive that one hardly knows they exist: only when they are betrayed . . . does one realize their power.’ —ELIZABETH BOWEN

FIVE BEST NOVELS OF BETRAYAL

The innocent boy, pleased that the
beautiful Marian is engaged to the
local aristocrat, never understands
the contents of the notes Marian
and Ted exchange, or the tragic
consequences of his betrayal of
their secret love affair. L.P.
Hartley’s beautiful analysis of
the shattering effect of the loss
of innocence contains an elegant
passage I kept pinned up above my
worktable for years for inspiration:
Someone is singing a poignant
ballad, which begins “When other
lips and other hearts / Their tales
of love shall tell.” The narrator tells
us he remembers “the pensive look
on the faces of the audience as
they listened to the resigned and
mellifluous presage of infidelities

to come, unaware of its underlying
bitterness.” That sentence still
bowls me over, as does the novel.

The Quiet American
By Graham Greene (1955)

4 This love triangle, set in
Vietnam before America
joined the war, has several
conventional sexual

infidelities, but also a cynical, fatal
betrayal of a friend and sexual rival
by Fowler, an English journalist,
which leads to the death of his
American friend Pyle—a betrayal
he tells himself is a matter of
realpolitik, or even justified to
prevent the Americans doing more

anarchist discuss the state of the
world: “The present economic
conditions? I would call it
cannibalistic. That’s what it is!
They are nourishing their greed on
the quivering flesh and the warm
blood of the people—nothing else.”

The Go-Between
By L.P. Hartley (1953)

3 The narrator, Leo Colston,
now an old man, looks back
on when he was 13 and,
as a guest at the upper-

class estate of a school friend,
was pressed to carry messages
between his friend’s sister and
the handsome local farmer Ted.
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TOM
SHIPPEY

Reviving the Old Sci-Fi Dream
elementals, who are gathering
to cut them off.

Eric Flint and Dave Freer
have produced three continu-
ations of Schmitz’s novel,
all published by Baen: “The
Wizard of Karres” (written
with Mercedes Lackey), “The Sor-
ceress of Karres” and now “The

Shaman of Karres” (292 pages,

$25). In the first two books,
Pausert and the younger witches
confront the nanite plague,
the Megair Cannibals, and an
intelligent plant determined to
take over the galaxy. They also
make side trips to a spacegoing
circus and (via time-travel) to
Pausert’s own deprived child-
hood—which explains both
why he became a tramp skipper,
and why he bonded so quickly
with one of the witches.

The heroine of “Shaman” is
the youngest witch, the Leewit
(she insists on the definite
article). Her talents are bad
language, supersonic whistles,
and healing; the threat being
faced is an alien creature that
can make slaves happy in their
slavery. The charm of the series
continues to be the Schmitzian
blend of unflagging invention
and mild humor. Baen’s team
have caught the tone perfectly,
developed the characters,
and kept feeding in new ones—
such as the hexaperson Daal of
Uldune, a ruthless tyrant trying
to go straight. Anyone looking
to reclaim the lost fun of sci-fi
need look no further. It’s almost
like being young again.

Once upon a time, sci-fi
was also called “space fiction,”
which is what most of it was.
But the visions of Arthur C.
Clarke and the “High Frontier”

faded as space
exploration was
turned over to
robots and fly-
bys. Could
things have
been different?

In her 2018
novel “The
Calculating Stars”
Mary Robinette
Kowal offered an
“alternate universe”
scenario. Back in the
1950s, a giant meteorite
splashed into Chesapeake Bay,
and the resultant tsunami
drowned Washington, produced
global warming, and convinced
people that humanity had put
all its eggs in one planetary
basket. Before humanity got
wiped out like the dinosaurs,
it needed to develop off-world
colonies to ensure species
survival.

In “The Calculating Stars”
and its almost immediate
sequel, “The Fated Sky,” we
followed Elma, who overcomes
prejudice against “astronettes,”
and heads off to the Moon
and then to Mars. Now, in
“The Relentless Moon” (Tor,

542 pages, $17.99), Ms. Kowal
turns to a new heroine, Nicole,
an astronaut dismissed by her
superiors as “old hat.” But
Nicole has her own power base,
for she is the wife of the state
governor in Kansas City, now
the seat of the American
government. The couple also
have their own power struggle
to win, for while many see
space as vital for species
survival, others demand that
money spent on space should
be spent on rebuilding the

feeds him. Pretty soon, there
are a growing number of people
who reckon kzinti are much
more trustworthy than “the
gummint.” The kzin on the run
is looking for freedom, but the
people he runs into on his long
hike are looking for it, too.
Mr. Colebatch and Ms. Fox aren’t
just writing adventure fiction.

One of the great space-opera
writers was James H. Schmitz,
whose novel “The Witches of
Karres” (developed from a story
of 1949) ought to be in every-
one’s top five. Its hero is Captain
Pausert, the commander of a
tramp spaceship, who rescues
three female child-slaves from
their owners, not realizing that
they are Karres witches on a
kind of gap-year tour. Once
Pausert gets them home, it turns
out that he, too, has witchy
powers waiting to be developed,
and he needs them to defeat the
threat of the Worm World.

Schmitz excelled in side-trips
and vignettes. Nothing in sci-fi
is more atmospheric than the
scene where Pausert is being
pursued on a desert planet by
a ganglord riding a war-robot—
and then realizes that they have
both roused the planet’s hostile

SCI-FI FANS of a certain age
often lament that the stories
of interstellar adventure and
galactic empire by the likes of
Isaac Asimov and Poul Anderson
just aren’t being written any
more. Where’s all the fun gone?

It’s gone to Baen Books.
Almost 40 years ago, Jim Baen
spotted the developing gap in
the market and set up his own
press. Mr. Baen died in 2006,
but his eponymous imprint
has continued his project of
reissuing works by names from
the past, such as Christopher
Anvil, and publishing new
authors writing in the Golden
Age style: These include James L.
Cambias, author of “A Darkling
Sea” (think Hal Clement),
“Corsair” (Arthur C. Clarke)
and “Arkad’s World” (early
Robert A. Heinlein).

Combining both approaches
are books that serve as sequels
to or continuations of previ-
ously published works. “Free-
dom” (e-book, $6.99), by Hal
Colebatch and Jessica Q. Fox,
is the latest installment in
the Man-Kzin Wars sequence,
which goes back to a Larry
Niven story of 1966. The kzinti
are interstellar imperialists,
tiger-sized carnivores, and
man-eaters. Their mistake was
thinking humans were easy prey.

“Freedom” is set, for once,
on Earth, where a shot-down
kzin is trying to get from the
Appalachians to Canada, where
he can live in the wild. As he
crosses America, he meets
people: the little girl who calls
him “Tigey,” the old hobo who
offers him poteen. He doesn’t
harm noncombatants, and he
even helps out the old lady who

shattered Earth economy.
Nicole makes her way to

the Moon colony, where the
problem is sabotage being
carried out by the undercover
operatives of the “Earth First”
movement. No one can beat
Ms. Kowal on the finely imag-
ined details of how to disrupt
Earth’s toehold in the unfor-
giving conditions of the Moon,
and how to guard against it.
But Nicole is fighting a war on
two fronts all the time, as bad
news pours in from Earth:
Canada needs to buy wheat
from Algeria; the U.S. economy
is being propped up by loans
from Brazil. And it gets worse,
for Earth and for Nicole.

“Relentless” is the right word
for Ms. Kowal’s book. It reminds
us that space is about finance
and politics, not just technology.
But the technology is vital just
the same. Her award-winning
sequence has revived the old
sci-fi dream. The premise is a
“might have been” scenario, but
the series is also a blueprint for
“what could be yet.” Arthur C.
Clarke would have loved it.

THIS WEEK

Freedom
By Hal Colebatch
and Jessica Q. Fox

The Shaman of Karres
By Eric Flint and Dave Fleer

The Relentless Moon
By Mary Robinette Kowal
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A
dream-
like

picture
book

takes us
on a

river ride
Down
Under.

BY ERNEST HILBERT

I
N AN AGE OF briskly marketed “beach
books,” it is easy to think of time spent
turning pages as a leisure activity,
almost an indulgence, anything but
work. Even the familiar dream of

retiring to a cabin to write a book seems like
nothing so much as a vacation. It was not
always so, as Anthony Grafton makes clear in
“Inky Fingers: The Making of Books in Early
Modern Europe.” Mr. Grafton, a professor of
history at Princeton University, reveals that
in centuries past scholars toiled for years to
master ancient volumes, and that “making a
book” of one’s own “required hours of physical
labor, carried out with strenuous attention,
tongue in teeth”—what, in the age of the
computer, would be thought of as “exhausting,
unremitting work.” Mr. Grafton describes
magnificent achievements, storms of
controversy and sometimes the pure devilment
of scholars and printers, from the 15th to the
early 17th centuries.

The rise of movable-type printing in Europe,
in the wake of Gutenberg’s Bible in the middle
of the 15th century, gave birth to an altogether
new industry and, along with it, new jobs—
some more distinguished than others; some,
as ever, better paying. Once the presses started
rolling in earnest, fortunes piled up in the great
printing centers of Europe and specialized
kinds of labor were in demand. In the printing
houses, a lector (sometimes a woman), read
aloud from a handwritten manuscript to a
corrector, who would check the first setting of
type against the original (at times introducing
changes). Lectors, entry-level workers, hoped
to be promoted to correctors, who resembled

Inky Fingers
By Anthony Grafton

Belknap/Harvard, 379 pages, $39.95

“a modern desk editor or literary agent,”
according to Mr. Grafton. Nonetheless, grimy
compositors, the “rude mechanicals” who
worked the type, were more handsomely paid.
This is, the author affirms, “the quintessential
fate of humanists,” whose classical educations
provide them with discriminating tastes but
qualify them for labor no better paid than
that of the “inky-handed men of toil.”

Some printers made decisions that would
prove to be world-changing. In 1543, Andreas
Osiander, a German Protestant reformer,
oversaw the printing of Copernicus’s “De
revolutionibus orbium coelestium”—which
introduced the blasphemous notion that the
Earth revolved around the sun (and not the
other way around). Osiander quietly inserted
his own anonymous preface to the astronomer’s
explosive work. As Mr. Grafton has it, Osiander
“dialed down the book’s radicalism by claiming
that Copernicus had presented his theory,
not as the truth, but only as a hypothesis
meant to stimulate discussion.” The move
enraged Copernicus’s followers, one of whom
threatened to assault the cautious printer.

Paleography, the study of ancient scripts
to date and authenticate documents, also
proved important in the new printing age.
The 17th-century French Benedictine monk
Jean Mabillon was one of the earliest to
practice the discipline, encouraging the use of
transparent tracing paper he dispatched to
other scholars to allow them to copy their
manuscripts in what amounts to an early form
of mimeograph, thereby allowing Mabillon to
date types of script to different eras of com-
position. Paleography’s early-modern sibling,
philology, at times contained hints of divination,
a much older practice, as scholars attempted
different “readings” of what may have been
intended when so much as an individual letter
was dropped from a word in an earlier
transcription. Great controversy could erupt

centuries down the line from the single slip of
a nodding scribe’s pen. However, as Mr. Grafton
observes, “one man’s artful conjecture,” was
little more than “another’s baseless divination.”

Mr. Grafton introduces the reader to
intriguing historical figures such as Francis
Daniel Pastorius of Germantown (now part of
Philadelphia), a Lutheran born in the German
duchy of Franconia, who emigrated to the
New World and went on to portray himself as
an “American Pliny.” He raised the art of note-
taking and journal-keeping to an organizational
science. Mr. Grafton explains how Pastorius

stocked vast quantities of knowledge “in the
margins of the books in his library and in
magnificent information retrieval machines,
the grandest of which is his Bee-Hive,” an
immense commonplace book that “used verbal
associations as its links” (it now resides in
the Van Pelt Library at the University of
Pennsylvania).

Another engaging case is that of John
Caius, the 16th-century physician and a
founder of Gonville and Caius College,
Cambridge, a man of fantastic extremes
by today’s standards. Caius cast himself
energetically into the long-running feud
with Oxford University over which of the
two universities could claim greater antiquity
with his book “De antiquitate Cantebrigiensis
academiae,” called by a later historian “a
farrago of invention and credulity,” and which
Mr. Grafton labels “a very odd little work.”

Caius compiled forged documents to make his
case (as did the Oxonians), each university
claiming ever-deeper origins that must have
seemed outrageous even at the time, including
a founding charter by King Arthur himself.
As Mr. Grafton explains, Caius knew better
than anyone that the “material documents
in question were not ancient,” but supposed
copies of copies still counted as original
documents, not unusual when so many
originals were lost. Caius’s work was not all
disreputable. He “thought it important that
England develop research libraries,” and was
responsible for the first printed catalog of an
English library when he took account of those
in the Cambridge University Library.

“Inky Fingers” is a captivating and often
amusing survey of those who occupied
“the inky crossroads where publishing and
scholarship intersected,” among them a printer
who hung proofs outside his shop offering
a reward to anyone who spotted an error;
a scholar who took care to comb his hair each
morning “before he went upstairs to his study
to speak with the ancients”; and one
resourceful researcher who “worked with a
book wheel and a rotating barber’s chair, so
that he could whirl from project to project.”
Mr. Grafton’s history reminds us that the
“scholarship of the humanists was a form of
work: one that required drudgery.” These are
the stories of those who “worked in crowded
shops as well as in quiet studies” and—while
earning wages, forging reputations and
pursuing private battles—also determined
our modern sense of what constitutes history,
accuracy, authenticity and the organization of
knowledge. As Cosimo de’ Medici counseled:
“Anyone who hoped to succeed in that fiercely
competitive trade” must have “inky fingers.”

Mr. Hilbert is a poet and antiquarian
bookseller in Philadelphia.

Everyman’s Type
PRINTS CHARMING Johannes Gutenberg examines proof in John W. Alexander’s ‘Printing Press’ mural (ca. 1896), part of the ‘Evolution of the Book’ series in Washington’s Thomas Jefferson Building.
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Movable-type printing brought
reading to the masses and
created a whole new class of
information gatekeepers.

BOOKS
‘The purpose of literature is to turn blood into ink.’ —T.S. ELIOT

CHILDREN’S
BOOKS
MEGHAN

COX GURDON

entirely unsubtle in showing
what’s wanted. “Kind” (Scho-
lastic, 48 pages, $17.99), a
picture book for 2- to 5-year-
olds written by Alison Green,
hits all the usual notes—it’s kind
to smile, to listen, to comfort,
to help—yet has a fresh feeling
because the style of artwork
changes from page to page, and
sometimes within a page. Thirty-
eight illustrators have donated
their work here, so the style-
shifts come rapidly. In kinetic
monochrome, Sir Quentin Blake
shows a boy opening a door for
an elderly woman. A radiant ink-
and-watercolor by Helen Stephens
depicts a bear and a penguin
sharing a burden. With softly
smudged edges, Birgitta Sif cre-
ates a sweet scene of a fox bring-
ing flowers to a singing croco-
dile. The book puts an especial
emphasis on the importance of
being kind to newcomers, immi-
grants and outsiders (a portion
of the book’s profits will go to
a U.K. charity that supports
refugees). In an optimistic fore-
word, illustrator Axel Scheffler
notes that “even the smallest
acts of kindness really can make
an impact.” Quite so.

The small, wobbly pink
protagonist of Simona Ciraolo’s

picture book “Shy Ones” (Flying
Eye, 32 pages, $17.95) is just the
sort of individual who could use
a kind welcome. Maurice is an
octopus of exceeding diffidence,
new to school and mortified by
attention: “Unless you were look-
ing for him, you wouldn’t know
he’s missing.” In the submarine
world of Ms. Ciraolo’s enchanting
illustrations (see below), the
fish and corals seem to be spun
from colorful sugars. Where is
Maurice? Young children will
have to hunt a bit to find him
(behind his mother, amid plant
fronds) because he seeks
concealment whenever there’s a
crowd. “Right about now, you’re
probably thinking ‘What a
bore!’” Ms. Ciraolo writes. “But
I wouldn’t be so quick to jump to
conclusions.” She shows us that,
as with many a classic introvert,
Maurice’s true personality
emerges only in private.
As it happens, he’s rather fun.
Children ages 2-5 with quiet
natures will be affirmed by
this understanding and visually
delightful picture book; children
of brassier and extroverted
tempers will, we can hope, come
away with a new appreciation
for the shy ones in their midst.

who lives in a mountain meadow
“in the open air.” It’s all very
nice as long as the weather is
warm, but when a chill wind
arrives one morning, Silli is
nonplused. In Louis Thomas’s
cheerful ink-and-watercolor
illustrations, we see the poor
man hunting in vain through a
sack of impractical belongings
(a unicycle, a ukulele, an alarm
clock) for some means of staving
off the cold. When Silli looks
up into the sky and sees fluffy
clouds, he’s struck with a
brilliant thought: “Sheep! That’s
what I need. Sheep to make wool
. . . wool to make yarn . . . yarn
to make a sweater to keep me
warm.” Pretty soon he is pleased
to see five “sheep” on a nearby
hill. These brown “sheep” are
so heavy and unresponsive as
to be immobile. No matter how
much lotion and even mashed-up
bananas Silli tries to massage
into their wool, it remains “as
hard as stone.” (Well, yes, chil-
dren will think, that’s because it
is—!) So when the chill wind re-
turns, the animals can offer poor
Silli no protection. Or can they?

A great many picture books
are devoted to promoting the
virtue of kindness. They tend to
be part primer and part encour-
agement, warm in feeling and

THERE’S A PARTICULAR kind
of lulling magic that comes from
listening to a story read in a
language that is both familiar
and mysterious. Children may
not know what each word
means, exactly, but they will get
an idea from the word’s place-
ment in the text and from any
pictures that might go along
with it. This happens when
young children (of few words)
hear a comparatively sophisti-
cated text (of many); it may
also happen when authors draw
from two different languages, as
Aunty Joy Murphy and Andrew
Kelly do in “Birrarung Wilam”
(Candlewick, 40 pages, $17.99),
a picture book that uses both
English and the Aboriginal Aus-
tralian language of Woiwurrung.

From seeing the stylized
platypuses in the endpapers,
children ages 4-9 will have an
idea that the book deals in some
way with water and the natural
world. But there is that element
of mystery in the language,
starting with the first full page:
“As ngua rises, turning clouds
over the distant city red, Bunjil
soars over mountain ash, flying
higher and higher as the wind
warms. Below, Birrarung begins
its long winding path down to
palem warreen.” Lisa Kennedy’s
acrylic paintings, at once
rich and harsh, give clues to
the meaning of the words.
It becomes clear that ngua is
the sun; Bunjil is a type of bird
(a wedge-tailed eagle, the glossary
explains); and Birrarung is a
great river winding its way to

the salty bay, to the palem
warreen. The whole book is
like this, page after page of
dreamlike language paired with
striking artwork, all evoking
the ecology of the Yarra River,

which runs through the city of
Melbourne to the sea. Young
readers will notice people and
man-made structures in the
pictures, but they’re less central
to the telling than the riverine
birds, mammals, fish and plants
for which the watercourse is
wilam—home.

A foolish fellow solves a
problem in unorthodox—indeed,
oblivious—fashion in “Silli’s
Sheep” (Schwartz & Wade,
30 pages, $17.99), a tongue-in-
cheek picture book by Tiffany
Stone that rewards 3- to 7-year-
olds by bringing them in on
the joke. Our hero is a pink-
faced free spirit named Silli

Busy Lives in aWateryWorld

THIS WEEK

Birrarung Wilam
By Aunty JoyMurphy
and Andrew Kelly
Illustrated by Lisa Kennedy

Silli’s Sheep
By Tiffany Stone
Illustrated by Louis Thomas

Kind
By Alison Green
Illustrated by 38 artists

Shy Ones
By Simona Ciraolo
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His answer was to say that “in the
same way that the letters x and y pos-
sess a significance for the mathemati-
cian, so for the cricketer these bare
figures are a symbol and a story.”

In our era of diversity, this bible of
cricket could be described equally well
as Bible, Koran, Bhagavad-Gita, and
Buddhist sutras rolled into one, for the
game is played in Commonwealth lands
where other religions flourish, yet in
each of them cricket takes a near-sacred
place alongside local faiths. Nowhere is
this more true than in India, where
cricket is both a religion and a multi-
billion-dollar business. By the weight of
its money, its numbers and, of late, the
performance of its cricket team, India
has appeared to supplant England and
Australia as the powerhouse of the
game. The observation made in partial
jest in his book “The Tao of Cricket”
(1989) by the Indian psychologist Ashis
Nandy—that cricket is an Indian game
accidentally discovered by the English—
is now close to true.

And yet, for all the changes to
cricket wrought by modern impatience
and India’s garish tastes—such as
cheerleaders at cricket matches—the
core of the game is resolutely English.
Its rules reflect the English tempera-
ment, and its respect for order and
chivalry has, still, a very Victorian
flavor. It cannot be denied, also, that
Wisden—with its lapidary devotion to
the game’s record—has played a key
role in ensuring that cricket remains
“English.”

Wisden has had only 17 editors, of
whom Sydney Pardon—who oversaw
35 editions between 1891 and 1925—

was the longest-serving. By contrast,
there have been 30 British primeminis-
ters since 1864, the year of Wisden’s
debut, one of whom, Clement Attlee,
spoke in 1950 of the pleasure it gave
him to find “cricket and its chronicler,
Wisden, both flourishing as a national
institution.”

The Wisden of recent times—and
its latest edition is representative—is
notably different not just from the
almanack of AlecWaugh’s era but from
the editions of this century’s first
decade. Lawrence Booth, the present
editor, has ceased the printing in every
edition of the complete laws of the
game. He has also reduced the space
devoted to cricket records, which in his
predecessor’s last edition had num-
bered 211 pages, many of them bearing
information that scarcely changed from
edition to edition.

Mr. Booth is shaping up to be,
arguably, the most radical editor in
Wisden’s history. Faithful readers—
including this reviewer—have re-
sponded to his changes not merely
with equanimity but often with delight.
There has been no rebellion of fogeys,
no insurrection by retired colonels in
the shires. Mr. Booth is a Defender of
the Faith, even as he makes changes in
the almanack that reflect the fact that
today’s cricket is significantly different
from the game as it was played when
John Wisden, a cricketer and vendor
of cricket equipment, published the
first almanack.

Mr. Booth’s Wisden is not just a col-
lation of facts and history. It is a por-
trait of cricket’s present mood and a
meditation on its future trajectory.

her recent admission into the Maryle-
bone Cricket Club, cricket’s most vener-
able association, previously all-male.
“Can I just say?” a male member brays
at her on a recent visit. “I voted against
women the first time round. But the
second time, I voted for you.” There
is a pause, which Ms. John senses she
should “fill with gratitude.” Instead
she asks himwhy he changed his mind.
The man smirks, and says, “Good-
looking women like you!”

Mr. Booth is also keen to address
matters that, on first blush, would
seem tangential toWisden’s heritage. In
his first edition, he had an essay on
depression among cricketers by Mike
Brearley, a former England captain and
practicing psychoanalyst, as well as
pieces on the class divide in English
cricket and the growing women’s game.
Since then, he has commissioned
essays on sexism in cricket, and racism,
pushing Wisden, some might say, too
far into the real world from which it
has so often been an escape.

That said, the riches of Wisden still
lie in the arcana that Alec Waugh de-
fended: a meticulous presentation of
scores; lovingly precise accounts of
games played by schools and “minor
counties”; a sweeping assembly of
cricket from “round the world” (includ-
ing Antarctica)—and the custodial
sensibility that guides the whole proj-
ect, one that feels a seismic tremor
upon discovering that a cricketer’s
initials have somehow been scrambled
and must now be put right.

Mr. Varadarajan is executive editor
at the Hoover Institution.

There is more essayistic writing than
under previous editors, and the “Notes
by the Editor” at the start of the book—
tight, tart comments on the year’s most
salient cricketing events—are as well-
judged as those of the wisest recent
editor of them all, Matthew Engel,
whose two tenures ended in 2007.

Mr. Booth has been a lucky editor.
The year 2019—reported in this latest
volume—was one of themost spectacu-

lar in the modern era, with a World
Cup that ended in a cliff-hanging
victory for England on July 14 and a
later series of games between England
and Australia that matched the earlier
apogee in their drama. These are
reported with a candor that is now
Wisden’s staple, the guarded prose of
an earlier era having given way to a
more unbuttoned approach to language.
On page 141, for instance, Wisden offers
an account of a Twitter tirade against a
junior journalist by a senior commen-
tator, whose f-words go unredacted.
Sydney Pardon would have blanched.

A loosening of the old restraints can
also be observed in some of the essays
in the front of the book, particularly
one by Emma John—author of “Follow-
ing On,” a cricket-themed memoir—on

Formore than 150 years,
an annual volume has
recorded thewonders of
cricketwithmeticulous
care and quirky affection.

HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TooMuch andNever Enough 1 1
Mary L. Trump/Simon & Schuster

HowtoDestroyAmerica inThree... 2 New
Ben Shapiro/Broadside

TheAnswer Is . . . 3 New
Alex Trebek/Simon & Schuster

How to Be anAntiracist 4 2
IbramX. Kendi/OneWorld

The RoomWhere It Happened 5 3
John Bolton/Simon & Schuster

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Untamed 6 5
Glennon Doyle/Dial

Dungeons&DragonsMythic... 7 New
Wizards RPG Team/Wizards

Stamped:Racism,Antiracism,andYou 8 7
JasonReynolds& IbramX.Kendi/Little, BrownYoungReaders

Begin Again 9 —
Eddie S. Glaude/Crown

Blitz 10 —
David Horowitz/Humanix

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Near Dark 1 New
Brad Thor/Atria

Where the Crawdads Sing 2 4
Delia Owens/Putnam

TheBalladofSongbirdsandSnakes 3 3
Suzanne Collins/Scholastic

TheOrder 4 1
Daniel Silva/Harper

TheVanishing Half 5 5
Brit Bennett/Riverhead

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

28 Summers 6 6
Elin Hilderbrand/Little, Brown

TheGuest List 7 —
Lucy Foley/Morrow

Axiom’s End 8 New
Lindsay Ellis/St. Martin’s

Avatar...: TheShadowOfKyoshi 9 New
F.C. Yee/Amulet

Geese Are Never Swans 10 New
Eva Clark/Granity Studios

Methodology

NPDBookScangatherspoint-of-salebookdata
frommorethan16,000locationsacrosstheU.S.,
representingabout85%ofthenation’sbooksales.
Print-bookdataprovidersincludeallmajorbooksellers,
webretailersandfoodstores.E-bookdataproviders
includeallmajore-bookretailers.Freee-booksand
thosesellingfor lessthan99centsareexcluded.
Thefictionandnonfictioncombinedlistsinclude
aggregatedsalesforallbookformats(exceptaudio

books,bundles,boxedsetsandforeign
languageeditions)andfeaturea
combinationofadult,youngadultand
juveniletitles.Thehardcoverfiction
andnonfictionlistsalsoencompassa

mixofadult,youngadultandjuveniletitleswhilethe
businesslistfeaturesonlyadulthardcovertitles.
ReferquestionstoTeresa.Vozzo@wsj.com.

Nonfiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TheAnswer Is . . . 1 New
Alex Trebek/Simon & Schuster

HowToDestroyAmerica InThree... 2 New
Ben Shapiro/Broadside

The System Is Unforgiving 3 —
Allen F. Maxwell/Story Inside

White Fragility 4 1
Robin DiAngelo/Beacon

Limitless 5 —
JimKwik/Hay House

Churchill:WalkingWith Destiny 6 —
AndrewRoberts/Penguin

How to Be anAntiracist 7 3
IbramX. Kendi/OneWorld

IWill TeachYou toBeRich, 2ndEd. 8 —
Ramit Sethi/Workman

Tiny Habits 9 —
BJ Fogg/HoughtonMifflin Harcourt

SuperLife 10 5
Darin Olien/HarperWave

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TooMuch andNever Enough 1 1
Mary L. Trump/Simon & Schuster

HowtoDestroyAmerica inThree ... 2 New
Ben Shapiro/Broadside

TheAnswer Is . . . 3 New
Alex Trebek/Simon & Schuster

White Fragility 4 2
Robin DiAngelo/Beacon

Big PreschoolWorkbook 5 7
School Zone Publishing/School Zone

How to Be anAntiracist 6 4
IbramX. Kendi/OneWorld

MyFirst Learn toWriteWorkbook 7 3
Crystal Radke/Rockridge

Untamed 8 8
Glennon Doyle/Dial

The RoomWhere It Happened 9 5
John Bolton/Simon & Schuster

Everything ...AceAmericanHistory... 10 —
Workman Publishing/Workman

Fiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Near Dark 1 New
Brad Thor/Atria

TheOrder 2 1
Daniel Silva/Harper

TheGuest List 3 10
Lucy Foley/Morrow

TheVanishing Half 4 7
Brit Bennett/Riverhead

28 Summers 5 4
Elin Hilderbrand/Little, Brown

AFool’s GoldWedding 6 New
SusanMallery/HQN

WhenWeBelieved inMermaids 7 —
Barbara O’Neal/Lake Union

HalfMoon Bay 8 —
Jonathan Kellerman/Ballantine

How toDate a YoungerMan 9 New
Kendall Ryan/Kendall Ryan

Girl Underwater 10 —
Claire Kells/Dutton

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Near Dark 1 New
Brad Thor/Atria

TheOrder 2 1
Daniel Silva/Harper

Where the Crawdads Sing 3 6
Delia Owens/Putnam

TheGuest List 4 —
Lucy Foley/Morrow

TheVanishing Half 5 4
Brit Bennett/Riverhead

TheBalladofSongbirdsandSnakes 6 7
Suzanne Collins/Scholastic

28 Summers 7 5
Elin Hilderbrand/Little, Brown

Antiracist Baby Picture Book 8 10
IbramX. Kendi & Ashley Lukashevsky/Kokila

Cajun Justice 9 9
James Patterson & Tucker Axum/Grand Central

Axiom’s End 10 —
Lindsay Ellis/St. Martin’s

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 1
James Clear/Avery

StrengthsFinder 2.0 2 3
TomRath/Gallup

Dare to Lead 3 5
Brené Brown/RandomHouse

TotalMoneyMakeover 4 4
Dave Ramsey/Thomas Nelson

Traffic Secrets 5 2
Russell Brunson/Hay House Business

ExtremeOwnership 6 8
JockoWillink & Leif Babin/St. Martin’s

The Five Dysfunctions of a Team 7 10
PatrickM. Lencioni/Jossey-Bass

TheDaily Stoic 8 7
Ryan Holiday & Stephen Hanselman/Portfolio

Never Split the Difference 9 —
Chris Voss/Harper Business

Lights Out 10 New
Thomas Gryta & TedMann/HoughtonMifflin Harcourt

Bestselling Books | Week Ended July 25
With data from NPD BookScan

Wisden Cricketers’
Almanack 2020
Edited by Lawrence Booth
Wisden, 1,536 pages, $85

Chronicles From the Playing Field

BOWLED OVER Bradley de Villiers during the Men’s Secretary match between Duke of Norfolk’s XI and the Marylebone Cricket Club on July 21, 2019.
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‘Cricket to us was more than play, / It was a worship in the summer sun.’ —EDMUND BLUNDEN

T
HE Wisden Cricketers’
Almanack goofed in its
edition of 1927, a rare
blemish for a compen-
dium that was first

published in London in 1864 and that,
this year, marks its 157th annual
volume. No one doubts that it is the
oldest continuous sports reference
book in history.

The errant 1927 edition of the
almanack—always spelled with a ter-
minal “k”—made reference to a “Mr.
S.V. Beckett,” who played for Dublin
University in two cricket matches.
Beckett had, in fact, been christened
“Samuel Barclay” (S.B., not S.V.). His
full, correct name was printed by Wis-
den—as the book is called by all who
love it—in its 1990 edition. A brief
obituary said that the playwright was
“a left-hand opening batsman, possess-
ing what he himself called a gritty de-
fence.” It added that while Beckett’s
“novels and plays established him as
one of the important literary figures of
the 20th century,” he “never lost his
affection for and interest in cricket.”

While this manner of spare—even
prim—language is not always in evi-
dence in the 2020 edition, the attention
to detail is unabated. Near the end of
the latest edition—on page 1,512—
appears a list of “errata,” the first of
which is a correction of the 1939
Wisden: “Major C.B. Grace, youngest
son of WG [that is, W.G. Grace, cricket’s
first superstar], collapsed and died
while playing at Sidley, near Bexhill-
on-Sea, rather than Hawkhurst, where
he lived.”

This seemingly trivial detail is, in
fact, the very stuff out of whichWisden
has woven its reputation for omni-
science and dignified conservatism. The
sobriety of its substance is in contrast
to the book’s physical appearance: The
color of its dust jacket is, invariably, a
canary yellow of startling jauntiness.
The almanack is known as “the crick-
eter’s bible,” a tribute (now a cliché)
bestowed by the novelist Alec Waugh
in 1922 in an essay in the London
Mercury, a literary monthly. (I found
this detail in “The Little Wonder: The
Remarkable History of Wisden,” an ex-
quisitely idiosyncratic account of the
almanack by Robert Winder that was
published in 2013 to mark Wisden’s
150th anniversary.)

The Wisden of Waugh’s time was a
compendium of the game’s statistics—
scorecards of the preceding season
along with tabulations of records
dating back to the game’s earliest days.
It is an approach that, these days, we
might call “nerdy.” Anticipating such
disparagement, Waugh wrote that the
“uninitiated” maymock and ask, “What
possible enjoyment can you get out of
reading figures and accounts from
matches that you have never been to?”

BY TUNKU VARADARAJAN

.
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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.

A. Lepidopteran
whose larva is a
serious pest of
deciduous forests
(2 wds.)

B. Brand whose label
declares it “the
original honey
liqueur” (2 wds.)

C. Where Ishmael first
boards the Pequod
in “Moby-Dick”

D. Bandleader whose
eight wives
included Lana
Turner and Ava
Gardner (2 wds.)

E. Tinged with red

F. Deep-seated dislike

G. Night crawler, e.g.

H. Brand invented by a
St. Louis doctor in
1879, named for an
antiseptic pioneer

I. During this time;
now (2 wds.)

J. Movie co-pilot from
the planet Kashyyyk

K. California city
entirely below sea
level, located just
north of the Mexico
border (2 wds.)

L. Minnesota Twin
who won seven A.L.
batting titles
(2 wds.)

M. Portion of
Manhattan?

N. Frontier and
Spirit, e.g.

O. Omnivorous
stingers in
tropical colonies
(2 wds.)

P. Comic actor who
wrote the book
and lyrics for
“Spamalot” (2 wds.)

Q. Exhibiting stress

R. 2019 #1 hit for
Shawn Mendes and
Camila Cabello

S. Shark that whips
its tail to herd
schools of prey

T. On reflection;
eventually (3 wds.)

U. Like most Sherpas

V. Quebec city located
across the Ottawa
River from Ottawa

W. Athlete who might
perform a grapevine
or cradle

X. Condition that may
be treated with
medication,
meditation or
hypnotherapy

Y. King who led the
300 Spartans at
the Battle of
Thermopylae

Z. Eroded matter;
waste

____ ____ ____ ____ ____ ____ ____ ____ ____
6 26 176 115 194 99 40 60 140

____ ____ ____ ____ ____ ____ ____ ____ ____
202 93 14 52 30 189 155 73 130

____ ____ ____ ____ ____ ____ ____ ____ ____
125 100 28 3 65 197 169 79 147

____ ____ ____ ____ ____ ____ ____ ____ ____
132 41 25 81 55 161 201 117 214

____ ____ ____ ____ ____ ____ ____ ____ ____
177 205 96 61 150 137 112 38 12

____ ____ ____ ____ ____ ____ ____ ____ ____
198 56 105 4 78 174 151 131 19

____ ____ ____ ____ ____ ____ ____ ____ ____
59 123 191 94 210 148 16 37 172

____ ____ ____ ____ ____ ____ ____ ____ ____
175 103 196 87 213 50 27 156 134

____ ____ ____ ____ ____ ____ ____ ____ ____
92 35 206 120 170 77 1 58 139

____ ____ ____ ____ ____ ____ ____ ____ ____
144 64 160 207 183 107 11 80 124

____ ____ ____ ____ ____ ____ ____ ____
74 193 168 149 8 29 113 53

____ ____ ____ ____ ____ ____ ____ ____
89 178 218 122 2 159 62 39

____ ____ ____ ____ ____ ____ ____ ____
111 190 21 54 95 129 171 212

____ ____ ____ ____ ____ ____ ____ ____
49 163 216 109 71 17 90 34

____ ____ ____ ____ ____ ____ ____ ____
119 187 166 36 138 101 84 13

____ ____ ____ ____ ____ ____ ____ ____
51 142 181 165 208 70 108 10

____ ____ ____ ____ ____ ____ ____ ____
22 75 200 104 182 162 141 43

____ ____ ____ ____ ____ ____ ____ ____
186 31 5 110 47 136 199 86

____ ____ ____ ____ ____ ____ ____ ____
211 45 185 158 15 97 143 68

____ ____ ____ ____ ____ ____ ____ ____
121 63 179 85 152 33 203 102

____ ____ ____ ____ ____ ____ ____ ____
72 192 91 20 217 145 127 46

____ ____ ____ ____ ____ ____ ____ ____
204 184 44 7 146 82 114 98

____ ____ ____ ____ ____ ____ ____ ____
32 135 69 106 209 18 48 153

____ ____ ____ ____ ____ ____ ____ ____
24 66 83 215 133 154 167 118

____ ____ ____ ____ ____ ____ ____ ____
42 173 128 164 116 67 88 188

____ ____ ____ ____ ____ ____ ____ ____
126 180 76 23 57 157 195 9

To solve, write the answers to the clues on the
numbered dashes. Then transfer each letter to the
correspondingly numbered square in the grid to spell
a quotation reading from left to right. Black squares
separate words in the quotation. Work back and
forth between the word list and the grid to complete
the puzzle. When you’re finished, the initial letters of
the answers in the word list will spell the author’s
name and the source of the quotation.

Acrostic | byMike Shenk

1 I 2 L 3 C 4 F 5 R 6 A 7 V 8 K 9 Z 10 P 11 J 12 E 13 O 14 B 15 S 16 G 17 N 18 W 19 F 20 U

21 M 22 Q 23 Z 24 X 25 D 26 A 27 H 28 C 29 K 30 B 31 R 32 W 33 T 34 N 35 I 36 O 37 G 38 E 39 L

40 A 41 D 42 Y 43 Q 44 V 45 S 46 U 47 R 48 W 49 N 50 H 51 P 52 B 53 K 54 M 55 D 56 F 57 Z 58 I 59 G

60 A 61 E 62 L 63 T 64 J 65 C 66 X 67 Y 68 S 69 W 70 P 71 N 72 U 73 B 74 K 75 Q 76 Z 77 I 78 F 79 C 80 J

81 D 82 V 83 X 84 O 85 T 86 R 87 H 88 Y 89 L 90 N 91 U 92 I 93 B 94 G 95 M 96 E 97 S 98 V 99 A

100 C 101 O 102 T 103 H 104 Q 105 F 106 W 107 J 108 P 109 N 110 R 111 M 112 E 113 K 114 V 115 A 116 Y 117 D 118 X

119 O 120 I 121 T 122 L 123 G 124 J 125 C 126 Z 127 U 128 Y 129 M 130 B 131 F 132 D 133 X 134 H 135 W 136 R 137 E 138 O

139 I 140 A 141 Q 142 P 143 S 144 J 145 U 146 V 147 C 148 G 149 K 150 E 151 F 152 T 153 W 154 X 155 B 156 H 157 Z 158 S 159 L

160 J 161 D 162 Q 163 N 164 Y 165 P 166 O 167 X 168 K 169 C 170 I 171 M 172 G 173 Y 174 F 175 H 176 A 177 E 178 L 179 T

180 Z 181 P 182 Q 183 J 184 V 185 S 186 R 187 O 188 Y 189 B 190 M 191 G 192 U 193 K 194 A 195 Z 196 H 197 C 198 F

199 R 200 Q 201 D 202 B 203 T 204 V 205 E 206 I 207 J 208 P 209W 210 G 211 S 212 M 213 H 214 D 215 X 216 N 217 U 218 L

Across
1 Eye

uncomfortably
5 Tubular food
11 Chop
14 “Coronation Ode”

composer
19 Shortage
20 Political

columnist Peggy
21 Choleric state
22 Org. that

presents yearly
Image Awards

23 Insult from a
train conductor?

25 Insult from a
concert pianist?

27 Old gold coins of
Britain

28 Profundity
30 He succeeded

Jimmy

31 Utter
32 Fragrant lumber
33 Sleep aid brand
34 Wiener schnitzel

base

36 Capital of East
Timor

38 None too soon
42 Insult from a

print journalist?
46 Insult from an

interior
decorator?

48 City founded by
Pizarro

98 Cork’s country
99 Utopia

100 Name
associated with
a test for
newborns

102 Did some
sniggling

105 Things
109 Spotted
111 Per ___ (yearly)
112 Hopi homes
114 Insult from a

political bigwig?
116 Insult from a

spiritualist?
118 Where to find

your Seoul mates
119 Islands dish
120 Milestone

birthday
121 Smart Simpson
122 Feature of some

ice creams
123 Whole lot
124 Lose it
125 Deuce topper

Down
1 Universal

donor’s blood
designation,
for short

2 Homo, for
humans

3 On the up and up
4 Minneapolis

suburb
5 Court wear

6 Informal
approvals

7 First name in
early horror films

8 Battery part

9 Sprayed in
self-defense

10 Stampers use
them

11 Trading day peak

12 Drop a liner

13 Ready to drop

14 Info after an
article

15 Explorer who
gave Louisiana
its name

16 Effrontery

17 Mil. sch.

18 Spinning meas.

24 Effrontery

26 Zero

29 Rubbish

32 Stick together

33 Salad variety
with olives and
anchovies

35 Quick court
points

37 Reindeer herder

39 Wood-shaping
tools

40 Viewpoint

41 Phone reading

42 Sandwich
container

43 “That is so right!”

44 Chief
Winnemucca’s
people

45 Like some floors
47 Starlin Castro

after the 2015
season, e.g.

48 Escape
50 Ready to drop
54 Western resort

lake
56 Kipling’s Shere

Khan, for one
58 Are of the same

mind
59 Kinder partner
61 Tyler of “Ad

Astra”
63 Words to live by
65 Colt creation
67 Concrete

strengthener
68 Bedroom

furniture
69 Peripheral parts
70 Shore dinner

entree
71 Sometime

colleagues of Y
72 Pinkish Crayola

color
75 Polynesian figure
76 Leopold’s

co-defendant
77 UFO crew
80 Soft drink brand

introduced in
1924

82 Full of adrenaline
83 Laundry day unit
86 Book that may be

cooked
87 Philosopher

Kierkegaard
91 Marine fish
92 Common
93 Sassy, e.g.
95 Continues with
96 PC key
101 Show flexibility
103 “Hasta ___”
104 Saxony seaport
106 Letter-shaped

fastener
107 Pizzazz
108 Tony-winning

musical in 1999
109 Popular DIY

website
110 iPhone assistant
111 Similar
112 It precedes a

return
113 Postponement
114 Cal. rows
115 Whisper sweet

nothings
117 Slip in a pot

Slurred Speech | by Gary Larson

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

49 Throw off

51 Strong adhesive

52 Stubborn Dr.
Seuss character

53 Suffered a
humiliating
defeat

55 Left

57 Film, informally

58 Deal negotiator

60 User’s reading

62 Indiana governor
Holcomb

64 Implies

66 Insult from a
Ph.D.?

70 Dropped in

73 Owner’s
acquisition

74 Stinging plant

78 Witherspoon of
“Big Little Lies”

79 Quarterback
Roethlisberger

81 Palatial, say

84 “The Waste
Land” poet

85 Afflict

86 Does some eye
surgery

88 Showroom model

89 Squeezes (out)

90 Insult from a
team supporter?

94 Insult from a
bowler?

97 Citrus drink brand

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST From this week’s

Wall Street Journal

Answers are listed below the

crossword solutions at right.

1. Canadian Prime
Minister Justin
Trudeau is em-
broiled in another
controversy. Which
of these scandals
has dogged his ten-
ure?

A. A government contract
went to a charity connected
with his family.
B. Canada’s Justice Minister

said that his aides interfered in
the prosecution of an engineer-
ing firm.
C. Old photos surfaced of him

in blackface makeup.
D. All of the above

2. Mysterious seeds, many
seemingly from China, appeared
in U.S. mailboxes, potentially as
part of a “brushing” scheme.
What’s that?

A. A way of weaponizing inva-
sive species
B. A disposal plan for surplus

Chinese sunflower seeds
C. The use of fake transac-

tions to boost a merchant’s on-
line reputation
D. Selling toothbrushes by

first giving away foods that
stain teeth

3. Sundrop was in the news.
Why?

A. The three-year-old filly
won the Belmont Stakes.
B. The dog is an elite New

York City rat catcher.
C. The herbal cold remedy is

being tested against Covid-19.
D. The solar company went

public.

4. U.S. farmers should get a
boost from soaring corn
prices in China. How is
corn primarily used there?

A. Corn dogs
B. Animal feed
C. Street snacks

D. Desserts

5. CEOs of big tech firms faced
hostile questions during video-
conference appearances before
Congress. Whose CEO wasn’t
among those testifying?

A. Facebook
B. Amazon
C. Apple
D.Microsoft

6. Which GOP senator said
she’ll join Mitt Romney in op-
posing Judy Shelton’s nomina-
tion to the Fed’s board of gover-
nors?

A.Marsha Blackburn
B. Susan Collins
C. Joni Ernst
D. Lisa Murkowski

7. The U.S. plans to move some
troops from Germany, shift its
major European HQ to Belgium
and send F-16 fighters—to
which country?

A. Austria
B. France
C. Italy
D. Russia
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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 3 Suko

Killer SudokuLevel 4
Aswith standard

Sudoku, �ill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.
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H A N G A R C H A N G E L
E V E N A L T A V I S T A
M Y S T I C K I T C H E N
I N T E N D S U P R E M E
T O P S O I L S T E E P S
S O M E O N E T A S S E L
S M E L L S C I C E R O
A R T I S T S O N A P A R
P A R T O N E P O L I T E
S E E Y A T R A P E Z E S
K N I F I N G A M A Z E D
C I T Y Z O O D A T I V E
A B E V I G O D A R E P S

Marching Bands

O N D V D B L A S T S F A D D I S H
R E A I R R E S O R T I B E E N H A D
M I D D Y N I G H T I E G O A T H E R D
E L S E E D G Y C A T T Y F O O D I E

O R A L S D E M U R E X T
I N S T A T E S O S D E A N W P A
T A P A S H E N R E E F W A H O O
S N A P P Y B E A N I E S A W I T O U T
P A C E A R A A N D A T A L E N T S
A N Y K I R K D U M B V E R Y
T A J S K E T C H Y B O O K I E J O B

U G L I H U A C S U R E A X L
M I N O A N S P R A M G A S A C L U
M A K I N G I T T R A S H Y T A L K I E
I M I N G T E S S R U T C L I P S

B E G P E E L O R B R A C I E S T
S P A N I N N Y J E S T S

D I R T Y R O A D I E N O U S L A W N
S M E A R I N G T O A D Y S T O O L I E
C O A L E S C E E N L A C E P S S S T

F R E S H E R R E E S E S S T O P S

Catchy Wordies

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers,
go to WSJ.com/
puzzles.

NUMBER PUZZLES

Answers to News Quiz: 1.D, 2.C, 3.B, 4.B, 5.D, 6.B, 7.C

SOLUTIONS TO
LAST WEEK'S PUZZLES

.
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MASTERPIECE | ‘HUNGER’ (1890), BY KNUT HAMSUN

sciousness, twisted like
catgut and stretched to
the breaking point. “Hun-
ger” is short on incident
but a dazzling, horrifying
catalog of physical and
psychological states: op-
timism and panic, mania and exhaus-
tion, grandiosity and despair. Praised
in its time more by writers than crit-
ics, “Hunger” marked an early-mod-

ernist foray into un-
charted interior spaces. It
describes in meticulous
detail the contortions of
a mind that can find
nothing meaningful to
connect with in the tu-

mult of urban life.
As the American poet Robert Bly, a

translator of “Hunger,” notes, neces-
sity taught Hamsun attention to his

‘Hamsun
contends that
growth without
hardship is an

illusion.’

mental states. He spent years before
his breakthrough, both in Norway and
in the U.S., engaged in backbreaking
physical labor with people who could
not meet his brilliance or ambition on
their own terms. The alienation the
novel captures is not merely of a mis-
fit from the faceless crowd, but spe-
cifically of an artistic misfit estranged
from those who are satisfied simply
to work, eat, reproduce and exist.
Hamsun’s spare but propulsive prose
can lend his narrator’s misery an in-
domitable or even heroic quality.

Such alienation can be deeply unat-
tractive, especially to those who
reckon success in financial or social
terms, and Hamsun’s narrator is noth-
ing if not insufferable. But the parox-
ysms of this narrator’s emotions and
attitudes attend his emergence from a
blind, struggling, ravenous larval state
to—we may infer from Hamsun’s own
biography—an artist.

That said, Hamsun’s artistic suc-
cess was not without grave complica-
tions. As is widely known, discussed
and rationalized, he was ultimately
seduced by Nazism and rejected by
his countrymen. The power of “Hun-
ger,” attested to by Isaac Bashevis
Singer, Ernest Hemingway, Henry
Miller, Paul Auster and countless oth-
ers, yet endures. But Hamsun’s moral
and political disgrace contains a
warning to young malcontents whose
artistic journey flirts with real dark-
ness. Isolation, eccentricity, debase-
ment and anger may eventually hack
out a path toward art, and even to
recognition in one’s own time. Take
care that the path ends up some-
where you can be proud to live.

Mr. Beck is a writer living in Hudson,
N.Y. RY
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I
n the course of a nearly
50-year career, Maren Has-
singer has made a practice
of shaping everyday mate-
rials into eloquent abstract

works. Her sculptures, installa-
tions, performances and videos re-
spond urgently to the events of our
time, bearing witness to the natu-
ral world and its accelerating loss
as well as to the human desire for
connection.

At the age of 73, Ms. Hassinger
is busy. This summer, her work
commands the roof-deck sculpture
garden at the Aspen Art Museum
in Colorado. Two recent monumen-
tal pieces are on view at deCor-
dova Sculpture Park and Museum
near Boston, and a commissioned
work—a rippling river of newspa-
per, some 50 feet long—spans the
upper reaches of the Museum of
Contemporary Art in Chicago.
Sculptures that Ms. Hassinger
made in the 1970s and 1980s have
entered the permanent collections
of the Museum of Modern Art, the
Art Institute of Chicago, the Los
Angeles County Museum of Art and
other institutions.

Born in Los Angeles in 1947, Ms.
Hassinger trained as a dancer be-

BY SUSAN DELSON fore studying art at Bennington
College and the University of Cali-
fornia, Los Angeles. She soon be-
came part of a groundbreaking
Black avant-garde art scene in
which women played a crucial
part. “To understand the history of
really radical American sculpture
in the late 1960s and 1970s, you
have to contend with the work
done by Black women in Los Ange-
les,” said Lauren Hinkson, associ-
ate curator at the Guggenheim Mu-
seum, who recently acquired a
sculpture by Ms. Hassinger for the
museum’s collection. “Her work
has an important place in the story
of process art and conceptual art.”

Minimalism was highly influen-
tial in the 1970s, and Ms. Hassinger
took from it the idea of replica-
tion—conceiving works as accumu-
lations of individual units. “Then I
started to think about nature, and
how nature functions,” she ex-
plained. “A lawn, for example, is
many blades of grass. That fed me
as much as the aesthetic issues of
the time.” At the Aspen Art Mu-
seum, the sculpture “Paradise Re-
gained” (2020) is a grid of shaped
wire-rope pieces anchored in
squares of concrete. “Leaning”
(1980), the work now in MoMA’s
collection, consists of bundles of

Maren Hassinger’s installations
‘Nature, Sweet Nature’ (left) and
‘Love’ (top).

sessions, and discomfiting everyone he
encounters. He lies with abandon. Re-
trieving a pencil stub from a waistcoat
he’d pawned, he tells the pawnbroker
that it has sentimental value: With this
pencil he composed his three-volume
treatise on Philosophical Conscious-
ness. He hunts for work but fails to
find it, the reader guesses, because he
appears so enfeebled, unwell, crazed.

He rages, inwardly, and resents
what he perceives as the effortless
happiness of others. His abstruse
writings, occasionally accepted by a
sympathetic editor, are overheated
inquiries into abstractions like
“Crimes of the Future” or “Freedom
of the Will.” He is reduced to sleep-
ing rough in cemeteries or in an
abandoned tinsmith’s shop, and one
night has himself locked in the drunk
tank just for a relatively luxurious
place to stay. Notwithstanding his
youth, women hold little appeal for
him, and the feeling is very much
mutual. A brief flirtation leads no-
where. At last, his appetite for star-
vation, disintegration and a sort of
negative ecstasy satiated, he signs on
to a vessel and sets sail from Norway.

Of this disjointed, unpleasant nar-
rative, Hamsun said that it “plays on
just one string, but tries to draw
hundreds of notes from it.” The
string in question is a human con-

THE FIGURE OF THE TROUBLED,
acutely sensitive young man is a well-
established one in modern fiction,
seen in the work of writers such as
Goethe, Dostoyevsky, Rilke and Kafka.
But the Norwegian novelist Knut
Hamsun’s “Hunger” (“Sult,” 1890)
achieves the most timeless, most
mythic and most disturbing represen-
tation of this figure. Though Hamsun
was awarded the Nobel Prize in Liter-
ature a century ago for “Growth of
the Soil,” few would dispute that
“Hunger,” in its both nauseating and
galvanic portrayal of a young writer
struggling and starving in Christiania
(now Oslo), is Hamsun’s greatest con-
tribution to literary culture. By situat-
ing psychological anguish and unreal-
ized artistic ambition in a physically
suffering body, Hamsun contends that
growth without hardship is an illu-
sion and that art without confronta-
tion is mere entertainment.

It would be misleading to say that
nothing much happens in “Hunger,”
though the book’s external action is
repetitious and banal to a degree that
would have shocked its first readers.
Our unnamed narrator—he relies on
pseudonyms even in dealings with the
police—wanders Christiania, writing
little, eating less, pawning his few pos-

BY STEFAN BECK

Suffering and
Anxiety as
The Crucible of Art

ICONS

Maren Hassinger twists materials like wire rope and plastic
bags into eloquent and energetic works of art.
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nist sensibility and sense of humor.
A series of site-specific installa-
tions, all titled “Love,” are com-
posed of dozens of fluorescent-
pink plastic shopping bags inflated
with human breath and tied off.
Each bag contains a note with the
word “love” written on it. The ef-
fect is womblike and affirming. “It
sounds syrupy,” Ms. Hassinger said
with a small laugh, “but what do
humans really have to offer each
other but love and compassion?”

A related belief animates Ms.
Hassinger’s thinking as she prepares
for a gallery show next year. “We’re
all human beings, we’re all equal in
that,” she said. “That is what I see
as the main issue now.” The show,
titled “We Are All Vessels,” will in-
clude work produced under Ms.
Hassinger’s direction by younger
artists, including former students
from the Maryland Institute College
of Art, where she headed the school
of sculpture for 20 years. “It’s about
collaboration,” Ms. Hassinger reiter-
ated. At this point in her creative
life, she said, “I feel egalitarian
about everything.”

wire rope arranged on
the floor. “These are
hard, heavy, industrial
materials,” Ms. Hink-
son said. “But when
you see them from
afar, they’re delicate
and light. They’re
moving, and they’re
anthropomorphic .
There’s an energy to
them.”

The energy comes
through, too, in works
made of more ephem-
eral materials. In works
like “Hand in Hand”
(2019) and “Our Lives”
(2008/2018), newspa-
per twists are bound
into circular forms that
can be 5 feet or more
in diameter. Up close,
their dense, varied tex-
tures yield a shared history pieced
together from fragments of random
headlines, images and lines of text.
“That power of the twist of the wire
rope—I’m carrying it over,” Ms. Has-
singer said. “When I twist newspa-
per, it’s like I’m twisting all of us in
it—like I’m saying, ‘Oh, we’re all a
part of this.’”

In a virtual visit to her studio,
Ms. Hassinger pointed out a work
high over a doorway, part of the
installation “Fight the Power”
(2017). “My assistant at the time
and I wrote ‘fight the power’ on
newsprint, then twisted the news-
print and bound it together with
zip ties,” she explained. “I made
many units this size that wrapped
around the room at this height.”
The positioning was crucial. When
you think about fighting the pow-
ers that be, she explained, “it’s im-
portant to me that you look up.”

For Ms. Hassinger, collaboration

is often intrinsic to a work and its
concept. In 2018, the Studio Mu-
seum in Harlem commissioned her
to create a yearlong public art
project in nearby Marcus Garvey
Park. Ms. Hassinger, who lives in
Harlem, worked with volunteers
from the neighborhood to create
monumental sculptures from
branches and other materials gath-
ered in the park. “It was important
to Maren that the works were
made from the park, of the park,
but with the people,” said Thelma
Golden, director and chief curator
of the Studio Museum.

Community involvement was
also a driving force behind “Tree
of Knowledge” (2019), a gallery-
sized installation of ceiling-hung
newspaper twists presented at the
Boca Raton Museum of Art. Made
by local residents and museum vis-
itors, the flowing twists were in-
spired by the roots of the banyan
tree at the heart of Pearl City, a
historic Black neighborhood near
the museum.

In many instances, Ms. Has-
singer’s art conveys a subtly femi-

ARadical
Sculptor’s Need
To Connect

.
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COURT IS NO LONGER ADJOURNED
Boston Celtics star Jayson Tatum on life

inside the NBA bubble D10

JUST IN TIMELESS
Why classic menswear feels right in

the sober Covid-19 era D3

CLAMBAKESWORTHY OF ACCLAIM
Bring the beach to you with these

at-home variations D7

Inside

A
FEW MONTHS ago, on an ordinary
day in an unremarkable Costco
parking lot, I was nearly squashed
by an unusually large pickup. Thank
God I was wearing a mask.

As that chrome grille closed on me like a man-
eating Norelco shaver, time slowed. It seemed I
was watching myself from afar, being nimble for a
man my age, darting from the path of a towering,
limousine-black pickup with temporary plates,
whose driver barely checked his pace. Jerk.

What the hell was that thing? A 2020 GMC Si-
erra HD Denali? It was huge! The domed hood
was at forehead level. The paramedics would have
had to extract me from the grille with a spray
hose, like Randall Jarrell’s ball-turret gunner.

He didn’t even see me.
Later, returning to my car, I noticed something:

The parking lot was dotted with similarly enor-
mous luxury pickups—many new, many taking up
two spaces: Ram, Ford, Chevy, GMC. They stood
out like Percherons in a herd of Shetland ponies.

What is going on here? When did pickups get

so big? And why are XL-sized pickups so big now?
I know. Pickup trucks at Costco. Film at 11.

Except that in April, U.S. sales of pickups sur-
passed automobiles for the first time ever—
about 112 years, give or take. Trucks and truck-
based sport-utilities now account for roughly

70% of new vehicles sold in the U.S.
How we came to be Pickup Nation is a longer

story (cheap gas, the Chicken Tax, IRS Section
179, marketing). But this year, to help move the
tin during the pandemic, U.S. auto makers laid
out a bounty of discounts and cheap financing,
including 0% interest for 84 months and de-
ferred-payment plans.

“Pickups without a doubt benefited from the
great deals,” said Mark Schirmer, spokesperson
for market service providers Cox Automotive.
“And the deals were particularly great for con-
sumers buying expensive vehicles.” The data sug-
gest these incentives also juiced a boomlet in XL-
sized, heavy-duty pickups, otherwise known as ¾-
ton and 1-ton pickups, for private use.

That’s right: Gucci cowboys. Historically aimed
at commercial customers, sole proprietors, horse-
haulers and mega-RVers, heavy-duty pickups are
stronger and taller than ordinary (half-ton)
trucks, with cabs mounted high above reinforced
frame rails and heavy, long-travel suspensions.

PleaseturntopageD9

MEASURE FOR MEASURE / JUST HOW BIG?
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The dimensions of Chevy’s 2020 Silverado 2500 HD LTZ.

ROME, UNSWEET ROME
Be an armchair traveler with ‘I, Claudius,’ a

tale of backstabbing ancients D4

Design
Pointers
Get the look
of a Japanese-

inflected bedroom
D8

Up inMyGrille
Pickup trucks—America’s hardest-working status symbols—are exploding in size and eating up roadways.

After a nose-to-nose confrontation,Dan Neil questions these behemoths’ styling and safety.

Citrus
Divides Us
Our love/hate
relationship with
wearing yellow
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BUILT TO SCALE The GMC Sierra HD AT4 has a
massive bully of a grille to match its massive frame.

.
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years. I realized I’d outgrown its
saccharine details. We parted ways.

“A disorganized and chaotic
mind contributes to a disorganized
and chaotic environment” and vice
versa, said Athena Ernst, a licensed
professional counselor in Pennsyl-
vania. Here, tips from experts on
identifying your closet persona (or,
in my case, personae) and ousting
your wardrobe demons.

The Pathological Procrastinator
According to a study by DePaul Uni-
versity psychology professor Dr. Jo-
seph Ferrari and his colleagues, ex-
cessive clutter negatively affects a
person’s well-being and is the “best
predictor of procrastination.” (That
said, chronic procrastinators aren’t
doomed to a life of disorganization.)

If you’re feeling discomfort
around wardrobe clutter, don’t re-

flexively banish it. Sit with the
stressor, challenge negative
thoughts and practice relaxation.
This technique helps build toler-
ance to anxiety-inducing situations
and eventually breaks established
patterns of avoidance, said
Ms. Ernst.

“Don’t look at the big picture,”
said Dr. Sherrie Bourg Carter, a
Fort Lauderdale psychologist. Elim-
inate distractions (such as your
cellphone) and purge your closet in
small sections for an hour at a time
to prevent burnout.

The Compulsive Collector
Does one category in your ward-
robe outweigh all others? Footwear
was Dr. Robin Zasio’s Achilles heel.
The psychologist, who has a treat-
ment center in Sacramento, Calif.,
and often appears on “Hoarders,”

once had a jumble of 250 piled-up
pairs. “You want to pare down so
that things can be nicely displayed,
which helps decrease the emotional
clutter in your head,” she said.

Ask yourself about each item:
How long have I had this? When
did I last wear it? Why are the tags
still attached? Then create piles to
keep, toss and donate. Dr. Zasio
recommends implementing the
OHIO (Only Handle Items Once)
rule developed by Randy Frost,
PhD. Make a decision in the mo-
ment and avoid putting things
aside, she advised. Aim to get ev-
erything out of the house within 24
hours. “Otherwise,” she warned,
“you start to overthink.”

The Stubborn Sentimentalist
“Some people hold on to things be-
cause they think, ‘My aunt would

turn over in her grave if she knew I
got rid of this,’” said Dr. Zasio. “But
I’m sure she would prefer that you
clean out your closet” instead of liv-
ing in distress. Build confidence
slowly: Start by freeing yourself of
five items you feel obligated to
cherish but don’t, then do a mental
check-in a week later. “Most people
don’t have the level of regret that
they anticipate,” she added.

The Paranoid Prepper
Keeping multiple sizes or outdated
pieces on the off chance you might
need them again creates baggage in
more ways than one. “Take all
those clothes, put them in a back-
pack, and drag them around for a
week,” said Dr. Baumgartner. “Ulti-
mately, what you’ll notice is that
you’re [carrying] a lot of emotional
weight.” Then say goodbye.

Womenareturningtotherapists todeclutter theirwardrobesandchangebadhabits.Here,sometakeaways.

T
HROUGHOUT MY
adult life, my closet’s
been a mess. I’ve tried
countless organiza-
tional gimmicks to no

avail and even dumped three-quar-
ters of my possessions in 2018 be-
fore moving to Los Angeles. But
within weeks, my new L.A. walk-in
had devolved into a familiar pit of
chaotic clutter. The thought of tidy-
ing actually panicked me. Exasper-
ated, I sought professional help—
from a closet-savvy therapist.

Stylists and organizers breeze in,
clean, then leave. I needed someone
stern but insightful to help me toss

superfluous styles and change my
habits. What I learned: Mental
health professionals are increas-
ingly offering closet-organizing ser-
vices. Dr. Jennifer Baumgartner, a
clinical psychologist who runs a
wardrobe-consulting business in
the Washington, D.C. area, reports
an uptick in interest in organiza-
tion during the pandemic. “People
definitely have the time, energy
and motivation to look at that vast
chasm and do something about it,”
she said.

Though each professional tackles
the task differently, they share a
goal: shifting behavior. “When I’m
looking at someone’s closet, I look
for patterns of behavior in how
[people] acquire, assemble, store
and organize, and remove their
stuff,” said Dr. Baumgartner. Some
pros talk through cognitive distor-
tions during traditional appoint-
ments; others visit your overstuffed
home or ask you to bring problem-
atic pieces to their office. Sessions
can range from $100 to $500.

The number of appointments re-
quired to effect change varies, but
after four I could see my closet
floor. Via FaceTime, the therapist
and I delved into my wardrobe and
my past. Discovering connections
between my clutter and my anxiet-
ies shed light on my resistance to
cleaning. A case in point: a puff-
sleeve blouse that I’d adored in my
formative 20s and was afraid to
abandon but hadn’t touched in five

BY AMBER KALLOR

‘A disorganized and
chaoticmind contributes
to a disorganized and
chaotic environment’
and vice versa.

Yellow: Uplifting or Unbearable?
Fans find thedivisive color cheery.Detractorsbemoan its challenges.

WHY WE HATE ITLOVE/HATE RELATIONSHIP
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YELLOW IS the color of cowardice
and bad teeth. Charlotte Perkins Gil-
man’s 1892 story “The Yellow Wall-
paper” chronicles a woman’s descent
into madness while locked in a ca-
nary-hued room. Some insist citrus
clothing makes them appear jaun-
diced. “It brings out the worst in my
skin tone,” said Vanessa Van Ed-
wards, 35, an author and behavior
specialist in Austin, Texas. She stead-
fastly avoids fully yellow garments.

“People like colors that remind
them of things they like,” said Dr. Ste-
phenWestland, a professor of color
science at the U.K.’s University of
Leeds, whose research confirms yel-
low is highly unpopular. People asso-
ciate yellow, he noted, with infection
and inelegant bodily functions.

You’ll flounder, some say, if you
try to incorporate the shade into a
sophisticated look. It’s perceived as
juvenile, said Dr. Westland. Designer
Graham Baldwin of New York brand
Graham Tyler admits he misstepped
by including a notepad-yellow print
in his spring 2019 collection: “Yellow
is such a weird color to mix,” he said.
“I’m impressed when someone can
make it work…but nine times out of
10…you just see somebody very ex-
travagantly clashing.”

Some confident women can pull
it off—Busy Philipps and Rihanna
come to mind. But even on them,
yellow courts criticism. That golden
cape Rihanna donned to the Met
Gala inspired memes that mock-
ingly likened it to an unglamorous
fried egg or a pizza.

Aside from conjuring greasy food,
yellow could cause crankiness. Dr.
Westland explained: “There’s evi-
dence that colors can affect your
mental state.” Blue, he said, tends to
calm us most capably. “Yellow is the
opposite of that. I wouldn’t say it
would make you go mad, but I think
it could be a much more aggravating
color.” Ms. Van Edwards considers
yellow clothes cruel for the office or
Zoom. “You’re already exhausted at
work…Why would you add one more
thing to someone’s cognitive load?”

—Katharine K. Zarrella

WHY WE LOVE IT

WE CAN’T FORGET Michelle
Williams’s saffron-colored Vera
Wang Oscars look from 2006.
Or Rihanna’s studio-apartment-
sized golden Guo Pei cape at the
2015 Met Gala. Kate Hudson’s yel-
low gown from 2003’s rom-com
classic “How to Lose A Guy In 10
Days” inspired uncountable lemon-
colored prom dresses. Arguably
uplifting, yellow makes a memora-
ble statement.

So why resist it? Why not tap its
chipper power to make everyday
outfits more memorable, too? Marc
Jacobs opened his fall 2020 show
with a model in full-on butter yel-
low, from her Jackie O.-inflected
overcoat to her head scarf. Gucci
makes a pair of canary flared trou-
sers that would elevate a low-key
date night at home. Babaà’s “al-
phonso mango” cardigan would be
our pick for summer evening strolls
(bonus: high visibility for crossing
busy streets). And citrus-hued sun-
glasses add a touch of happiness
above your sad surgical mask.

“Yellow is sunlight. It represents
fearlessness and fabulousness,” said
Wes Gordon, the creative director
at Carolina Herrera, who includes
yellow in almost every collection—
see the floral appliqué belts from
2018 and this spring’s daffodil
polka-dot cocktail dress.

Writer and artist Ella London,
who goes by “Miss Sunshine” on In-
stagram, ardently prioritizes yellow.
The blonde Los Angeleno, 37, wears
the color head-to-toe almost exclu-
sively and urges everyone to warm
up to it, albeit in the variation that
works best with their coloring. “I
don’t know who started this weird
rumor that yellow doesn’t go with
many skin tones,” she said. “Yellow
comes in so many shades.”

Those who remain wary of skin-
tone clashes might try Prada’s tie-
dyed poplin skirt (right) to keep
yellow far from the face. Mr. Gor-
don advised starting with accesso-
ries, like a yellow shoe. “It’s a way
to quite literally dip your toe in
yellow.” —Rebecca Malinsky

1

LEMON HEADS 1. Carolina Herrera, Pre-Fall 2020 2. Skirt, $2,480, prada.com 3. Thierry Colson Dress, $1,100,
matchesfashion.com 4. Marc Jacobs, Fall 2020 5. Shoes, $1,650, Bottega Veneta, 212-371-5511 6. Shirt,
about $260, emporiosirenuse.com 7. Rihanna at the 2015 Met Gala 8. Pants, $1,500, gucci.com 9. Bag, $790,
Jil Sander, 416-922-2333
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TELL ME MORE... In the 2006 film ‘Running with Scissors,’ Brian Cox and Annette Bening play a dapper therapist and his aubergine-clad client.

STYLE & FASHION

Shrink Your Closet

.
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string pants and casual light-
weight shirts designed to be
worn with open collars—styles
that date back decades. “I think
we’ll see a shift to a more under-
stated and season-less direction,”
Mr. Carron said.

In June, I dusted off my Italian
passport and flew to Rome with a
carry-on suitcase and no return
ticket. In Italy, restaurants had
reopened, and on my first night I
ordered cacio e pepe pasta and
Chianti in a dining room full of
men in leather loafers, pleated
pants and denim shirts that could
have been produced at any point
during my lifetime. The timeless
pandemic style I’d embraced had
never been abandoned here. It
might be a while before vintage
clothing stores open again, but
when they do, I’ll be sifting
through the racks in my 501s.
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Onewriterdevelops a new appreciation for a classic
wardrobe during lockdown—and he’s not alone

AWearable
TimeCapsule

DEAN OF DRESSING
C. 1955 James Dean (shown here

in a time-bending collage) wore

classic pieces that would suit

2020, when fads seem foolish.

rector at online luxury men’s re-
tailer Mr Porter, “customer
interests have shifted toward
classic and versatile pieces.” Mr.
Kershaw himself has been dress-
ing simply in Mr P. jeans and a
Loewe overshirt for “consistent
days of videoconferences.” In last
season’s shows, he said, “we wit-
nessed a significant shift in the
men’s collections…There was a
return to classic and more tradi-
tional dressing from some of our
favorite brands.”

Peter Martin, senior vice presi-
dent of institutional engagement
at Inland Securities Corp., began
quarantining on a horse farm
outside Austin, Texas when his
work calls moved to Zoom. On
the farm, he traded in mono-
grammed linen dress shirts and
tasseled loafers—remnants of a

Mediterranean-inflected style
that he acquired during his time
as a bullfighter in Spain—for
worn jeans and cowboy boots. On
his weekly grocery run, Mr. Mar-
tin noticed his neighbors taking
advantage of Texas’s open-carry
law, which further cramped his
style. “I’m not wearing velvet Ve-
netian slippers when the guy be-
hind me is wearing a handgun,”
he said.

If Mr. Martin’s shift to classic
workwear was a deliberate pan-
demic strategy, my own move
away from fashion-y statement
pieces was subconscious, some-
thing I only noticed after a full
month of lockdown. I gravitated
toward classic menswear as com-
fort clothes, and not in the Snug-
gie or sweatpants sense. Frivolity
repelled me. When you’re wor-
ried about viral contagion, the
health of your parents and your
industry, an asymmetrical, pre-
distressed T-shirt feels like the
absurd indulgence that it is.

Brett Caron, the owner of In-
digo & Cotton in Charleston, S.C.,
said he’s seen a transition toward
“more thoughtful, long-lasting
styles” since his men’s clothing
store became an e-commerce
business under Covid-19. While
more faddish items like graphic
T-shirts have languished, sales
are up for simpler T-shirts, draw-

I
N FEBRUARY, I spotted a
bright cobalt suit while
shopping for boxers at
Marshalls in Los Angeles.
Part of Brooks Brothers’s

1818 collection, it was cut slim
from lightweight Italian fabric—
and 85% off its original price.
The color was loud without
shouting, ideal, I thought, for
work events and summer wed-
dings. But 2020 had other plans.
Everything work-related now
happens over Zoom; nuptials
have been canceled or postponed.
Brooks Brothers filed for bank-
ruptcy in July. The suit’s still at
my tailor’s.

As the pandemic progressed,
my personal style underwent a
historical regression that started

from the ground up, with my
shoes. My Common Projects high-
top sneakers gathered dust by
the door while I lived in brown
leather Sabahs, a modern take on
a centuries-old Turkish slipper
design. In April, I blew out a
back pocket on my vintage Levi’s
501 jeans from near-daily wear.
On days that I bothered to put on
a shirt, it was a 1950s-style
pocket tee from Levi’s Vintage
Clothing, a classic chambray
work shirt or, for video calls, a
dusty yellow, grandad-collar but-
ton-up from Japanese brand
Camoshita. On my wrist: a stain-
less-steel Rolex Submariner sans
date function, a direct descen-
dant of the 1953 original.

No flashy suiting. Almost no
color or pattern—just earth tones
and faded denim. A Paul Smith
bomber embroidered with palm
trees seemed too loud for the
grim, socially distanced line at
the grocery store. A paisley Git-
man Bros. button-down clashed
with my N95 mask. The clothes I
relied on were vintage or vin-
tage-inspired, as if someone had
eliminated anything designed
much past 1950 from my ward-
robe. Rugged, timeless staples
feel in tune with potentially pre-
apocalyptic times.

I’m not alone in this. Accord-
ing to Sam Kershaw, buying di-

BY STAN PARISH

When you’re worried about the health of your
parents and your industry, an asymmetrical T-shirt
feels like the absurd indulgence that it is.

Which contemporary men’s pieces are likely to stand the test of time?

The Next Generation of Classics

THE WATCH

Apple Watch
In 2019, Apple shipped 30.7 mil-

lion watches, more than those

from all Swiss watchmakers

combined. Now on its fifth itera-

tion, the Apple Watch made us

rethink what a watch can do.

Folks will be using

them to track

their steps, re-

spond to texts, lis-

ten to audiobooks

and converse with

Siri well into the

future (from $399,
apple.com).

THE SNEAKER

Adidas Yeezy Boost 350
After its arrival in 2015, Kanye West’s sock-

like design inspired many similarly forward-

looking shoes, and they still fetch fair prices

on the resale market. These stretchy, futur-

istic-looking wonders are not going any-

where (from $275, stockx.com).
—Jacob Gallagher

TIMELESS IS MORE / THREE TRULY CLASSIC MEN’S ITEMS

Rolex Submariner,

released in 1953

Sabah Shoes, based on

centuries-old Turkish designs

Levi’s 501

Jeans,

released in

1873

THE SHORTS

Patagonia Baggies
Even urbanities have fallen hard for

these outdoor shorts. Even on steamy

days they feel barely there. Baggies’

rugged nylon construction means that

they can take a beating, so the pair you

buy now will last ($55, patagonia.com).

THE LOUNGE WEAR

Entireworld’s
Sweatsuit
This relatively pol-

ished plush set from

Los Angeles’s Entire-

world arrived in 2018

as men were increas-

ingly interpreting “business ca-

sual” as a hoodie and sneakers.

With dress codes continuing to

devolve and more of us work-

ing from home, we’d bet

Entireworld’s sweatsuit is here

to stay (Sweatshirt, $88,
Sweatpants, $88,
theentireworld.com).

THE RELAXED JACKET

Massimo Alba Blazer
As airy as a dress shirt, a

fluid blazer anchors a

thinking man’s business

wardrobe, suitable for

both Zoom and in-per-

son meetings. Mr. Alba

outfitted Daniel Craig’s

James Bond in a simi-

lar jacket for scenes in

the upcoming “No

Time to Die,” giving

this look enduring

cinematic cachet ($775,
massimoalba.com).

.
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BY ANDREW NELSON

TRANSPORTING READS

“Swords and sandals” became

breezy Hollywood shorthand for

1950s films about the classical

world, but footwear enjoyed more

than a walk-on role in Rome.

Though Gaius was Caligula’s real

name, soldiers gave the notorious

emperor his nickname—”Caligula”

translates to “little boot”—when he

was a child and

adored dressing

up as a minia-

ture le-

gionnaire, crying and pleading, as “I,

Claudius” recounts, “for his sword

and his little boots to go visiting

the tents.” This summer, the Uffizi

Galleries’ Pitti Palace in Florence is

hosting a special exhibit called

“Worn by the Gods” (take a peek

at uffizi.it) that explores shoemak-

ing in the ancient world. In antiq-

uity, shoes could convey both pro-

fession and social status, said

show curator Lorenza Camin. Patri-

cian women preferred strappy,

brightly colored ones called calcei,

while sex workers could advertise

their services by arranging nails on

the bottom of their sandals’ soles

in order to spell out “follow

me” in the dirt.

FASHION

The open-toed look

In “I, Claudius,” Augustus boasts he

“found Rome in clay and left her in

marble.” But what lay behind the

marble was what mattered. Roman

aqueducts, bridges and battle-

ments still stand because they

were constructed with a lost con-

crete process superior to ours. “Ro-

mans were experts at high-perfor-

mance concrete,” said Marie D.

Jackson, a University of Utah re-

search associate professor who an-

alyzed the remains of piers and

breakwaters at Portus, the harbor

Claudius built in 46 AD. Her team

discovered that, when mixed with

seawater, Roman concrete

(shown), a combination of hydrated

lime and volcanic rock, underwent

chemical reactions that made it

more resilient over millennia. Dr.

Jackson and her team are now

working to mimic the ancient mix-

ture using recycled waste glass and

hope to bring their version to mar-

ket by 2024. “With sea levels rising,

our marine structures will have to

change profoundly,” she said.

TECHNOLOGY

High-performance concrete
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“I always loved adventure
novels where explorers were

searching for lost kingdoms

or hidden civilizations, like ‘The

Land That Time Forgot’ by

Edgar Rice Burroughs or ‘The

Island of Doctor Moreau’ by

H.G. Wells. They all became in-

fluences, but it’s a challenge

as a modern-day writer to

do a book about mysterious

civilizations when the world

has been Google-mapped to a

T! People ask me, ‘Why are

your characters always going

underground or underwater?’

Where else am I going to hide

these lost civilizations?”

What Is Your Favorite Book Set in a Long-lost World?
Anovelist, classicsprofessorandguidebookauthoroncaptivatingsettings that can’t bemappedbyGoogle

POP THE QUESTION

“The world of heroes in
ancient fiction fascinates

me. I have been reading

‘The Táin,’ a traditional Irish

epic which is set around the

first century and has been

called the Irish ‘Iliad.’ The

main character of ‘The Táin’—

also known as ‘The Cattle

Raid of Cooley’—gets trapped

in a heroic code that leads

him to kill his own foster

brother. In many cases what

seemed to be a combat game

ends up having mortal

consequences.”

—Edited from interviews
by Donna Bulseco

“ ‘Anthem’ by Ayn Rand. In
it, all ego and individuality are

lost in a dystopian world ex-

cept in the case of one man

on the run. He dared to love

in a loveless world, thirsting

for knowledge where science

was the enemy, and—at the

risk of death—stood up as an

individual. ‘Anthem’ takes

current social trends to an

extreme to showwhat could

happen if individuality is lost

to conformity. The book ends

with the sacred word, carved

into the fortress that prom-

ised freedom in that desper-

ate world: ego.”

James Rollins
Writer whose latest thriller,
‘The Last Odyssey,’ volume

15 of his Sigma Force
series, was published by

William Morrow

Reyes Bertolín Cebrián
Associate classics professor at
the University of Calgary

and author of ‘The Athlete in
the Ancient Greek World’

(University of Oklahoma Press)

Rick Steves
Television host and travel
writer whose latest book is
‘For the Love of Europe:
My Favorite Places, People
and Stories’ (Avalon Travel)

T
HINK LOCKDOWN IS
bad? Imagine being
surrounded by un-
imaginable luxury,
knowing that one

wrong word or glance means your
death. That’s the situation in which
British author Robert Graves
plunks Claudius, fourth emperor of
ancient Rome and protagonist of “I,
Claudius,” the enduring 1934 his-
torical novel.

Graves imagines a lost autobiog-
raphy in which Claudius details the
story of his family, the Julio-Clau-
dian dynasty that included Rome’s
first three emperors: Augustus, Ti-
berius and Caligula. The settings are
sumptuous, from imperial palaces
atop the Palatine—ritziest of Rome’s
seven hills—to the Bay of Naples,
the ancients’ Hamptons. But dread
reigns. Graves drew on accounts by
contemporary historians to depict a
clan evocative of HBO’s “Succes-
sion”—rife with dysfunction, greed,
treachery and incest. It’s a nest even
vipers would flee.

What keeps readers from slither-
ing off are Graves’s vivid details of
ancient life (pet marmosets, de-
signer wigs, quack doctors) and en-
gaging characters. These Romans—
unlike inert, empty-eyed statues in
museums—pulse with life. Espe-
cially Claudius. Disabled from birth,
a stuttering, “wretched little odd-
ity,” he keeps his humanity while ev-
eryone else plays “Game of
Thrones.” Grandmother Livia poi-
sons rivals. Before spiteful sister
Livilla (spoiler alert) bumps off her
husband and is starved to death by
her mom, she’s as pouty and self-
centered as any Instagram influ-
encer. Claudius’s only friends—big
brother Germanicus and cousin Pos-
tumus—also meet nefarious ends.
His nephew Caligula terrifies every-
one. To save himself, Claudius plays
the fool. It’s from this vantage point
that he observes history uncoil.

Though it will kindle a desire to
visit the Eternal City’s iconic ruins,
is any of this tale true? The big his-
torical events are mostly accurate.
But facts are just dry bones. “I, Clau-
dius” restores Rome to its fleshy,
messy, conniving splendor. All hail.

“Don’t touch the figs,” Livia

warns her son Tiberius after she

poisons Augustus, her husband

of more than 50 years, in a

scene from the novel’s ac-

claimed 1976 BBC television ad-

aptation. While a suspicious Au-

gustus had begun insisting on

eating only the food he gath-

ered himself, Livia tells Claudius

she outwitted him by smearing

her deadly concoction on figs

still dangling from the tree. It

makes a good plot twist. An-

cient Romans, rich and poor

alike, lusted after the fruit, gob-

bling it up fresh or dried. An-

cient fig recipes still popular to-

day include vincotto di fichi, or
fig syrup, and lonzino di fichi, a
loaf of dried chopped figs, al-

monds and star anise. The latter

comes wrapped in fig leaves

and is often served with sliced

cheese as a dessert, says Italy-

based cookbook author Faith

Willinger.

Well-to-do Romans kept gar-

dens to escape the capital’s

dirt and stink. In Graves’s book,

young Claudius visits the pub-

lic Gardens of Sallust (a kind

of Central Park) on several oc-

casions to feed the swans and

share a first kiss with Camilla.

The wealthy also brought the

outside indoors, decorating

their walls with frescoes of or-

namental plants, flowers and

birds. Some of the most fa-

mous examples were in the

villa of Claudius’s grandmother

and now hang in Palazzo Mas-

simo, part of the National Ro-

man Museum in Rome. To cul-

tivate your own Roman-style

garden, plant lavender or a

lemon tree in terra-cotta pots,

like the classically adorned

ones (shown) from Seibert &

Rice (seibert-rice.com).

Graves has Claudius growing up

in his grandfather’s home on the

Palatine Hill “close to Augus-

tus’s palace and the temple of

Apollo built by Augustus.” The

Palatine, site of some of Rome’s

earliest settlements, was a

neighborhood of grand man-

sions and social ambitions.

“Think Beverly Hills,” said ar-

chaeologist Darius Arya, execu-

tive director of the American In-

stitute for Roman Culture.

Today the Palatine is part of

Rome’s archaeological park that

includes the Colosseum and the

Forum of Augustus (shown).

The site contained law courts

and the Temple of Mars, where

young Claudius served as a

priest. In the novel, Claudius

confesses his religious duties

“were not arduous.” In fact, Mr.

Arya notes, the Roman historian

Suetonius recorded Claudius

abandoning his work to eat sau-

sages sold by street vendors

outside the temple.

LOCALES

An ancient Beverly Hills

DÉCOR

Gardens, indoors and out

FOOD

Dangerously
tempting fruits This imagined autobiography of a Roman emperor resurrects the

ancient city as a vivid backdrop for a salacious tale of family
intrigue, wealth and evildoers in strappy sandals

Rome If YouWant To

READING & RETREATING

.
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Total Time 25 minutes
Serves 4

3 small to medium zucchini,
sliced into 1/4-inch-thick
rounds

Kosher salt and freshly
ground black pepper

2 lemons
1 small shallot, minced
1/4 cup olive oil, plus more
as needed

1/4 cup thinly sliced basil
leaves

1/2 cup thinly sliced mint
leaves

6 squash blossoms (optional)
3 tablespoons toasted
pine nuts

2 ounces Parmesan cheese

1. In a medium bowl, toss half

the zucchini with a pinch of

salt and juice of ½ a lemon.

Set bowl aside at room tem-

perature. In a separate small

bowl, toss shallots with juice

of another ½ lemon. Season

shallots lightly with salt.

2. Set a dry grill pan over
medium-high heat, or set a

grill to medium-high heat.

Once hot, generously brush

pan or grill grate with olive

oil. Working in batches to

avoid crowding, sear remain-

ing zucchini until one side

browns in spots, 1-2 minutes.

As you go, transfer cooked

zucchini to a sheet pan,

spaced apart in a single layer

to prevent overcooking.

3. On each of four plates, ar-
range a layer of cooked zuc-

chini to make a round about 8

inches across. Season with

salt and a squeeze of lemon

juice. Arrange the raw zuc-

chini tossed with lemon and

salt on top of cooked zucchini,

overlapping raw zucchini

rounds in a shingled fashion

to completely cover the base

of cooked zucchini.

4. Sprinkle top layer of zuc-
chini with more lemon juice

and drizzle on the macerated

shallots. Season generously

with olive oil and lots of

freshly ground pepper. Scat-

ter basil, mint, squash blos-

soms, if using, and pine nuts

all around. Use a vegetable

peeler to shave broad curls of

Parmesan over the carpaccio.

Serve with good bread.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

THIS RECIPE takes Michael Tusk right back
to a particular place. “Years ago, I had a
zucchini carpaccio in the Tuscan country-
side that stirred my imagination,” the chef
said. “I remember it as so simple and fresh.”

In his final Slow Food Fast contribution,
Mr. Tusk pays homage to that dish while
making it entirely his own. He layers raw
zucchini, simply marinated in lemon juice
and salt, on top of warm zucchini given a
quick sear. “You can do the searing in a
pan or on a grill,” Mr. Tusk said. With a
topping of toasted pine nuts, fresh basil,

mint and squash blossoms, if you can get
them, plus pickled shallots and broad
shavings of Parmesan, the interplay of
temperatures and textures makes the dish
a standout.

At Cotogna, Mr. Tusk’s rustic-Italian
restaurant in San Francisco, he’s even
added fried zucchini rounds as a rich gar-
nish. “Zucchini has limitless possibilities,”
Mr. Tusk said. “It’s how you go about
bringing out its flavor that matters. You
can keep it very simple or you can be cre-
ative with it.” —Kitty Greenwald

Zucchini ‘Carpaccio’ With Pine Nuts and Parmesan

LAYERED LOOK Combining raw and grilled zucchini, this vegetarian
‘carpaccio’ delivers delicious contrasts: cool and warm, snappy and soft.
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SOME MAY LAMENT the absence of
their hairdresser or weekly sessions
with a yoga instructor during the
pandemic shutdown; I’ve been miss-
ing the sommeliers. It’s been months
since I consulted a wine professional
in a restaurant and I’m feeling the
loss. But what of the losses to the
sommeliers themselves, especially
those whose restaurants are tempo-
rarily or forever closed?

The news has been grim as res-
taurants have either stayed shut or
reduced customer capacity to num-
bers that are cripplingly small. And
while some employees have re-
turned, albeit in much altered and
often multiple roles, many are still
furloughed, awaiting word. Some
are seeking different work alto-
gether, as I learned during many
heartfelt, often heartbreaking con-
versations with wine professionals.

It’s been a wrenching few months
for Erik Liedholm, longtime wine di-
rector of the Seattle-based John
Howie restaurant group. He’s been
selling off valuable bottles from his
restaurants’ cellars—for the same
prices he paid years ago—to keep
his staff employed and the company
afloat. Among the pretty remarkable

bargains on offer: a 2004 Harlan Es-
tate Cabernet for $399 (compared
with $800 retail) and a 1999 Cha-
teau Lafite Rothschild for $499
($780 elsewhere).

At many restaurants, takeout
wine sales have been brisk, but with
fewer diners, in-restaurant wine
sales have often been close to non-
existent. Sommelier Carrie Keyes of
Seastar Restaurant and Raw Bar, the
founding restaurant of the John
Howie group, outside Seattle, re-
called the night (July 12, to be exact)
she sold a bottle of Veuve Clicquot
Brut Non Vintage Champagne to a
table of guests—the only wine sale
in the restaurant that night. “I stand
around a lot,” she said.

While Seattle restaurants are
open for indoor dining in a limited
capacity, New York restaurants are
open only to patrons dining out-
doors, a challenge for staff. Amanda
Smeltz, wine director of Estela and
Altro Paradiso restaurants, now
functions as the interim general
manager and beverage director at
Altro Paradiso, the only restaurant
of the two that is currently operat-
ing. Since New York restaurants re-
opened, she’s found her way by trial

and error. She decided the wine
list—initially printed on paper in an
abbreviated version, used once,
thrown away and replaced with a
fresh list for the next customer to
avoid surface transmission of the vi-
rus—would work better as a PDF
that diners view on their smart-
phones. On a recent night, a down-
pour definitely dampened business.

Some diners protest require-
ments that they need to wear masks
and social distance. But others are
deeply grateful for the opportunity
to dine out. “Some guests are almost
in tears. They realize how much risk
it is for the employees to come from
their faraway apartments. Serving
these people has been a huge plea-
sure,” said Ms. Smeltz.

The former wine director of Au-
burn restaurant in Los Angeles, Rich
Arline, noted that the city shut Au-
burn down in March, on the restau-
rant’s one-year anniversary. The res-
taurant shuttered for good in May.
Mr. Arline transitioned into a part-
nership in a West Hollywood wine
bar scheduled to open this fall. And
he recognizes his good luck: “I have
friends who don’t have any certainty
their jobs will exist.”

Some sommeliers had already
been in the process of pivoting be-
fore the pandemic hit. Jason Jaco-
beit, wine director of Bâtard restau-
rant in New York, and Daniel Jung,
head sommelier of Tribeca Grill, will
be opening Somm Cellars Wine &
Spirits, a retail wine shop on the Up-
per West Side of Manhattan, in Oc-
tober. “I think it’s uniquely fortu-
itous timing,” observed Mr. Jacobeit
with a small laugh. When their res-
taurants reopen Mr. Jacobeit and
Mr. Jung plan to work there as well.

Joe Robitaille, former sommelier
at Bar Boulud and Boulud Sud in
Manhattan, left the city last fall to
realize a long-held dream of own-
ing his own restaurant, Homespun
Food, in Beacon, N.Y., and also run
the café at the museum Dia Beacon.
Both closed in mid-March; the res-
taurant reopened in mid-June and
the café is supposed to open again
in August. I asked what advice
would he offer sommelier peers
wondering whether to jump ship.
“I’d say sit tight and see how it
plays out,” he replied.

Still, many sommeliers are re-
searching their options. Michelle
Metter, founder of SommCon, an or-

ganization that normally hosts live
conferences for sommeliers on the
East and West Coasts, recently
hosted a hugely popular two-part
webinar called “Managing Career
Uncertainty.” She estimated about
1,200 tuned in to both courses—
double the usual attendance. “We’re
continuing the series in another 3-4
weeks,” she said. I watched both we-
binars and was impressed by the
panelists, all sommeliers who had
transitioned into new professions,
including winemaking, wine consult-
ing, wine marketing and wine sales.

According to Napa-based wine-
business recruiter Christopher
Pappe, many sommeliers who aspire
to move into wine sales with a
wholesaler, importer or winery don’t
realize how difficult that can be. As
sommeliers, they’re in a position of
power, building a wine list and de-
ciding which wines to buy; as sales-

people, they sell to their former
sommelier peers. “It’s hard to take
off your buying hat for your selling
hat,” said Mr. Pappe. And Napa Val-
ley is, above all, a community, he
emphasized. A sommelier really has
to be a part of the community to get
a sales job with one of its wineries.

Jon McDaniel, formerly beverage
director of the Gage Hospitality
Group of five restaurants in Chicago,
quit to found the wine consulting
company Second City Soil. He serves
as the Midwest and national ambas-
sador for a number of importers and
wineries and holds trade tastings
and educational seminars—now vir-
tually. He’s also a sales ambassador
for wine brands and trade organiza-
tions. Mr. McDaniel noted that he’s
been flooded with calls in the last
few months from fellow somms
looking for advice.

“Chicago restaurants invest in
chefs,” Mr. McDaniel said. Because
wine programs and therefore som-
meliers aren’t the focus of the city’s
fine-dining scene, Chicago somme-
liers are harder pressed than ever to
show their worth to restaurateurs
under the current circumstances.
They need to demonstrate that they
understand a P&L statement, can
make a profit for the restaurant and
perhaps even run food to tables.

The professionals I spoke with
noted the many qualities a somme-
lier must possess: intelligence, disci-
pline, a strong work ethic and good
social graces. I’ve found all of these
in top professionals, and I wonder if
those talents will be put to use in
restaurants again. Mr. Liedholm,
who has spent decades in the res-
taurant business, said, “I’m feeling
pessimistic about the way things are
going with the current restaurant
model. Fine dining really has to be
reconsidered.” If it is, will somme-
liers be deemed a necessary part of
the dining experience?

� Email Lettie at wine@wsj.com

They had transitioned
into winemaking,
wine consulting, wine
marketingandwinesales.
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WithRestaurants In Crisis,
Sommeliers Plot a NewCourse

EATING & DRINKING

The Chef
Michael Tusk

His Restaurants
Quince, Cotogna

and Verjus, all in

San Francisco

What He’s Known
For Mastering
Italian cooking with

technical rigor. A

commitment to

just-picked produce

that makes his

partnership with

the farm that sup-

plies his restau-

rants a true collab-

oration.

.
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ton even swaps out the clams
for soft-shell crab in her clam-
bake. It also has andouille sau-
sage, corn, onions, habaneros
and copious Creole seasoning.
”It’s a sweet, salty, spicy dish
that makes you lick your fin-
gers,” said Ms. Compton.

Miami chef Michael Bel-
tran’s Caribbean-inflected
take includes tropical root
vegetables such as malanga,
boniato and calabaza; Spanish
chorizo; sweet spiny lobster;
Key West pink shrimp; Cedar
Key clams; and Florida conch.
He suggests serving it with a
chunkymojo of Cuban oreg-
ano, parsley, mint, sour or-
ange and Sherry vinegar.

In San Francisco, chef
Brandon Jew‘s Chinatown-in-
spired clambake nixes the
potatoes in favor of rice.
Layered with lap cheong sau-
sage, salted black cod and
Littleneck clams, it cooks in
a clay pot. A little egg
beaten with soy sauce and
fish sauce steams into a lush
egg custard on top.

Peter Juusola, partner at
Greenpoint Fish & Lobster
Co. in Brooklyn, laments that
he won’t be attending his
mother-in-law’s annual clam-
bake in Cape Cod this year
due to the pandemic. But
he’ll make a version in his
home kitchen, with local oys-
ters “to represent the his-
tory of NYC,” chopped toma-
toes, wine, butter and
Aleppo pepper. The flavors
call to mind Manhattan clam
chowder. Kielbasa nods to
the Greenpoint neighbor-
hood’s Polish heritage.

Still, there’s nothing like
the classic. Eventide Oyster
Co. in Portland, Me., built its
reputation on its clambake;
the tradition occupies an en-
tire chapter in the “Even-
tide” cookbook, published in
June. “I love the efficiency
of it,” said chef Mike Wiley.
“It’s fun, no-frills, kind of
primal and a little messy.
You’re always dipping your
sleeve in someone else’s but-
ter. Its communal eating at
its finest.” At the restaurant,
outside-the-box accompani-

ments—nori vinaigrette, mai-
take XO sauce, salt pork
sambal—support an other-
wise old-school version.

This clambake translates
well to a home kitchen. You
just need a stockpot, salt,
fresh ingredients and proper
layering to ensure even cook-
ing. The recipe at right is a
template. Tweak it to make
the variations below. Or create
your own. It’s so easy.

EATING & DRINKING

What says summer like a clambake? If you

sweat getting it right, you’re doing it wrong

BY KATHLEEN SQUIRES

Plantain Leaves
(bottom)

1. Top off main in-
gredients with 1 bot-

tle dry white wine

and plenty of black

peppercorns and

cumin seeds. Cook

as above.

2.Make mojo: Whisk
1 cup sour-orange

juice, 1/2 cup Sherry

vinegar, 1 teaspoon

each chopped Cuban

oregano, parsley and

mint, and minced

garlic to taste.

3. Serve clambake
with mojo and Sal-

tine crackers.
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FREE ASSOCIATE Do
your clambake your way.
Serve it on newspaper
Louisiana-style, if you
like. There are no rules.

2 (11/4 pound) lobsters
1 pound live mussels
1 pound live steamer
clams
2 ears corn
2 eggs
1/2 pound sausage, salt
pork or bacon

6 red potatoes,
halved

Nori seaweed
Kombu seaweed
Salt and pepper

1. Cover bottom of a 16-

quart stockpot with

kombu. Layer on top, in

this order: potatoes, sau-

sage, corn, eggs, nori, lob-

ster, clams and mussels.

Add 3 cups water, salt and

pepper.

2. Cover pot with lid and
cook on medium-high until

boiling with steady steam,

20 minutes. Reduce heat

to low and cook until lob-

ster is Ferrari red, mussels

and clams open, and pota-

toes are tender, 20 min-

utes more. Serve with

lemon and drawn butter.

—Adapted from ‘Eventide:
Recipes for Clambakes,

Oysters, Lobster Rolls, and
More from a Modern

Maine Seafood Shack’ by
Arlin Smith, Andrew

Taylor, Mike Wiley and
Sam Hiersteiner

The authors of the “Eventide” cookbook advise: “Aim for the perfect experience,

not perfect cookery… Clambakes are meant to be casual, familial and abundant,

focusing on the beauty of nature and breaking bread with loved ones.”

Home-Kitchen Clambake, Maine-Style
Serves 2 Total Time 1 hour

SHAKE UP THE BAKE / Regional Variations

Use the recipe above as a guide, adjust quantities to suit the size of your party and have fun.

Miami-Style
Adapted from Mi-

chael Beltran, Ariete

(top)
Conch

Key West Pink
Shrimp

Cedar Key Clams
Spiny Lobster
Corn on the Cob
Spanish Chorizo
Malanga, Boniato
and/or Calabaza

T
HE clambake is
a flexible feast.
Most iterations
include some
type of potato;

whether fingerling, red or Yu-
kon Gold is up to the cook.
Corn on the cob is a common
element—white or yellow. One
could easily go in a half-dozen
different directions when it
comes to clams alone.

“I don’t love the idea of
sausage in a clambake,” said
chef Barbara Lynch, a Boston
native. “It takes away from
the seafood. I like to stick to
steamers, lobster and mus-
sels.” Yet many Rhode Island-
ers consider chouriço sausage
essential, lobster optional.

Traditionally held on the
beach, this meal relies on an-
cient technology: a fire pit dug
in the sand. Covered in soggy
seaweed, the ingredients
steam for hours. “Gathering
on the beach is the best part,”
said Ms. Lynch. “After a New
England winter, your body

just craves the sun and all the
minerals from the shellfish.”

The clambake certainly
has roots in New England,
but having themselves co-
opted the practice from the
indigenous people of the
Northeast, Yankees display a
“you-do-you” attitude when
it comes to adaptations.
Take the Cleveland clam-
bake, an Ohio variant popu-
larized after World War II: It
calls for chicken and sweet
potatoes, but no beach, no
lobster, and is traditionally
held in the fall.

A close relative of the clam-
bake, the Louisiana crawfish
boil is a springtime custom.
Since crawfish swim out of
season by summer, why not re-
place themwith Gulf shrimp?
New Orleans chef Nina Comp-

‘It’s fun, no-frills,
kind of primal and
a littlemessy.’

Bring the
Beach toYou

teaspoons peanut oil,
1/4 cup minced ginger,

4 shiitake mush-

rooms, diced, 1 link

lap cheong, sliced on

bias 1/4 inch thick, and
1/2 cup sliced scallions.

2. Add 1 cup water,
cover and cook over

medium heat at a low

simmer 20 minutes.

3. Add cod and clams
and cover again.

4.Whisk 2 eggs and
pass through a fine

strainer. Add 11/2 ta-

blespoons light soy

sauce and 1 tea-

spoon fish sauce.

Drizzle over clam-

bake. Sprinkle on

more sliced scallions,

cover and let sit un-

til egg is custardy,

2-3 minutes.

NYC-Style
Adapted from Peter

Juusola, Greenpoint

Fish and Lobster Co.

(top)
Oysters
Mussels
Shrimp

Littleneck Clams
Lobster
Kielbasa

Corn on the Cob
Fingerling Potatoes

(bottom)

1. Top off main ingre-
dients with 1/2 bottle

dry white or rosé

wine and 1 cup water.

2. Add 10 black pep-
percorns, 2 quartered

onions, 1 halved head

garlic, 1 bay leaf, 1

teaspoon Aleppo

pepper, 1/2 bunch

parsley, roughly

chopped, and 1 (28-

ounce) can diced to-

matoes.

3. Cook according to
instructions above,

then use a slotted

spoon to transfer in-

gredients to a plat-

ter. Add 1/4 pound

butter to liquid in

pot and whisk to in-

corporate.

4. Serve clambake
with bread and bowls

of buttery liquid from

pot for dipping.

Onions
(bottom)

1. After layering in-
gredients up to lem-

ons in pot, sprinkle

on 1/2 cup Creole sea-

soning.

2. Add 4-6 cups
shellfish stock.

3. Add crabs, then 1/2

cup Creole season-

ing. Add shrimp,

then 1 cup Creole

seasoning. Steam,

loosely following di-

rections for Home-

Kitchen Clambake,

above.

4. Serve with crusty
po’boy bread.

New Orleans-Style
Adapted from

Nina Compton,

Bywater American

Bistro

(top)
Gulf Shrimp

Soft-Shell Crabs
Halved Lemons
Corn on the Cob

Andouille
Potatoes

Habanero Peppers,

San Francisco-Style
Adapted from

Brandon Jew,

Mister Jiu’s

(top)
Egg

Littleneck Clams
Salted Black Cod

Lap Cheong Sausage
Rice

(bottom)

1. Rinse 13/4 cups me-
dium-grain white rice

until water runs clear,

and strain. In a clay

pot, mix rice with 3
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wanted it to feel cozy, not like
it’s underground.”

The designer turned to
textures to soften the space
and add luxury, she said. The
client’s parents visit from Na-
goya, Japan, which led Ms.
Hilliard to take cues from
Japanese design traditions
such as low-lying furniture.
Shoji screens inspired the
wall behind the bed—a mix
of walnut and “thick, toothy
paper.” Linen Roman shades
take the edge off the black
steel sliding doors. The re-
sult: a homey hideaway. Here,
how to ace a basement space.

Advanced
Basement
How a subterranean space can get heavenly

C
ELLARS are of-
ten sunless war-
rens of persis-
tent dankness—
making a

basement guest room about
as inviting as steerage. Such
was the hurdle San Francisco
designer Heather Hilliard
faced with this in-law suite,
set 14 feet below ground level
in a newly built contemporary
home in Los Altos Hills, Calif.
Even with a window well on
one wall, it isn’t a bright
room, Ms. Hilliard said. “We

BY KATHRYN O’SHEA-EVANS

ANATOMY LESSON

TASK LAMPS these are not. The
dramatic, dappled, unstudious
light cast by a new breed of fix-
tures relies on darkness as much
as illumination. “Light does not
exist without shadow—it is
shadow that emphasizes light,”
said designer Enzo Catellani of
Catellani & Smith, in Bergamo, It-
aly. He and other contemporary
lighting designers use new tech-
nologies and a command of geom-
etry to fashion lamps that artfully
“break the darkness,” throwing
constellation-like patterns onto
their surroundings more ambi-
tiously than any disco ball.

For his series of slender Wa Wa
lamps, Mr. Catellani fit glass
lenses and adjustable, bendy arms
over LED bulbs to project overlap-
ping ovals and circles on walls
(think an orgy of Venn diagrams).
When lit, the lamp becomes the
“protagonist in space; when
switched off, it almost disap-
pears,” he said.

Fueled by her fascination with
her grandmother’s collection of
hemispheric glass paperweights,

Nicci Green, who founded Austra-
lia‘s Articolo in 2012, created the
Fizi series of lamps. Bubbles sus-
pended in glass globes cast a pat-
tern of “champagnesque efferves-
cence,” she said. She suggests you
tuck one or two in a hallway, nook
or bathroom to create “a layer of
intimacy.” When you happen upon
their complex illuminations, she
hopes you’ll “take a moment to
exhale and just take it in.”

None of these shadow dancers
is intended for serious endeavors
such as interrogation, say, or ap-
plying makeup, but they can “re-
ally be quite dramatic and atmo-
spheric,” said British designer
Tom Dixon.

Mr. Dixon’s penchant for geom-
etry is pointedly on display in his
Etch Web pendant. Using digital
acid-etching methods, like those
that punch metal coffee filters
with countless tiny holes, the de-
signer updates the Moroccan lan-
tern. The effect suggests light fil-
tered through a leafy landscape—
if the leaves were sharply
geometric.

As Mr. Dixon noted, it’s “like
having free wallpaper.”

BY ELIZABETH ANNE HARTMAN

Light fixtures that live playfully in the shadows

Art of Darkness

5 ROUND UP SOME OTTOMANS
Ms. Hilliard selected faux-fur poufs for their unex-

pected blobiness. “It’s nice to offset linear lines with

softness, to mix things up. When you walk into a

room and everything follows the same line, it doesn’t

give your eye somewhere to go.” Give your own eyes a

destination with this Aspyn Faux Fur Shag Ottoman.

$129, urbanoutfitters.com

2 GET A WOMB
The bouclé in which Ms.

Hilliard swathed an arm-

chair (inspired by a

1956 piece by Brazilian

designer Sergio Ro-

drigues) is “just so

nubby, like a

chenille,” she

said. “It’s very

soft, and looks great

on the walnut

splayed legs.” Equally

hospitable? This

lounge-y armchair.

Space Copenhagen for

Fredericia, from $3,055,
hivemodern.com
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4 FELT THE FLOOR
For fleeciness under-

foot, Ms. Hilliard chose

a timeless rug striated

in gray and off-white

wool. “I don’t like

things to have an expi-

ration date.” This well-

priced version is 5%

cotton for extra soft-

ness. Sweater Rug,

from $200, west-
elm.com

7 ADD SUBTLE STORAGE
Made of rich walnut like the wall pan-

els, the discreet nightstands that flank

the bed add warmth in an otherwise

cold underground room, said Ms. Hill-

iard. She didn’t need them to make a

statement. “These bedside tables are

very clean-lined and simple. We wanted

them to disappear into the paneling,”

she said. For a similar wallflower silhou-

ette with a welcoming veneer: Gallery

Walnut Nightstand, $349, cb2.com

3 GO FOR A GLOW
Blackened metal

sconces masked with

thick-cast bubbled

glass create a warm

glow, Ms. Hilliard said.

These particular visi-

tors “didn’t need

bright task lighting

because they often

sit in bed with iPads.”

For an equally indus-

trial look, check out

this bubbled Murano-

glass number. Salviati

Ferai Codega Gray

Sconce by Alberto

Lago, $830, arte-
mest.com

1 TOSS IN A GOOD-FEEL WEAVE
To give snowy bed linens some ballast,

Ms. Hilliard had custom throw pillows

made. “The black and white stripe has

these raised threads that sort of re-

cede below white fabric—it’s textural,”

she said. For similar tactility: Try this

striped, roughly woven cushion in a

cotton and poly blend. Margaret 15-

inches-by-25 inches Lumbar Pillow,

$205, onekingslane.com

PATTERN BOLDNESS Clockwise from top left: Fizi Table Lamps, from $2,350 for Short, from $2,250 for Tall,
Articolo, (646) 971 0065; Wa Wa F by Catellani & Smith, $3,444, lightology.com; Etch Web, $1,950, tomdixon.net

VELVETY UNDERGROUND Designer Heather Hilliard warmed up this basement room in Los Altos Hills, Calif., with oodles of texture.
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8 GIVE AN URCHIN A PERCH
“You want to touch it. You don’t

know if it’s a natural piece from

the ocean or if it’s handmade,” said

the designer of the ceramic objet

inspired by a prickly sea creature. A

celadon interior glaze further

evokes the ocean. For an ornament

that’s pulled from the same net,

try: Element Clay Studio by

Heather Knight Sea Urchin, from
$95, fourwindscraftguild.com

6 WEIGHT THE WALL
“A room with 10-foot ceilings

and a very low bed can look out

of proportion,” said Ms. Hilliard.

She inset the walnut paneling

with tweedy-looking paper, in-

spired by Japanese mulberry

“washi” paper, to give the out-

size space above the headboard

more presence. To make any

expanse comparably noticeable,

try Cole & Son Foundation Col-

lection Tweed 92/4017, $109
per roll, decoratorsbest.com

.
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very square corners, is a whole
other layer, then a peaked hood with
a central inlet. This hood line meets
the base of the windshield about 6
inches above the side window sill.

Another cause of facial swelling?
Marketing. “Full-size pickups are
generally identical in profile,” Mr.
Schirmer said. “The face of these
trucks is where the action is; a Ford
has to say Ford from head on, a
Chevy must shout Chevy. Every
pickup has become a rolling brand
billboard and the billboards are big.”

You don’t have to be Steven
Pinker to see that truck designers
are leaning into the bully with these
lantern-jawed bumpers and walls of
chrome. Detroit’s blithe codifica-
tions of purposeful and powerful
pickup design fail to describe the in-
timidation factor from the outside.

“A few brands, Ram and Ford,
have taken to an overscale brand
identity [and] applied it onto the
grille,” said Kimberly Marte, associ-
ate professor of design at ArtCenter
College of Design in Pasadena. “The
Chevy team did benchmarking of
new models and followed the trend.”

It’s not clear how long pickup de-
signs can keep getting their chrome
on. In 2018 the Insurance Institute
for Highway Safety (IIHS) released a
study examining the connection be-
tween SUV design and pedestrian
fatalities. In a separate study re-
leased in June, IIHS found fatal sin-
gle-vehicle crashes involving SUVs
striking pedestrians increased 81%
from 2009 to 2016.

While IIHS studied SUVs and not
pickups, “The key is the geometry of
the front end, the high and flat
shape,” said Becky Mueller, a senior
research engineer for IIHS. “It’s like
hitting a wall.”

XL-pickups’ high-rising hoods
also create significant blind spots
just ahead of the vehicle. I know be-
cause apparently I was in one of
them. While truck makers like Ford
offer automatic emergency braking
and pedestrian detection systems as
standard equipment on most trims,
and forward-view cameras as an op-
tion, such systems are not manda-
tory, as they would be in Europe.

NHTSA proposed that new pedes-
trian-safety tests for SUVs and
trucks be included in the New Car
Assessment Program in 2015. But as
of this writing, the agency had not
issued guidance on new standards.
When asked, the industry trade
group Alliance for Automotive Inno-
vation had no comment.

And what if the next administra-
tion should issue pickup-pedestrian
safety rules? Could the extra tall
hoods and bluff grilles, the sight-
lines, the scale, the very form lan-
guage of the traditional American
pickup ever be made pedestrian
safe? “Of course not,” said Ms.
Marte. “No way.”

So watch yourself at Costco.

them more family and
work friendly,” said
Mike Levine, Ford
spokesperson.

In 2011, a change in
the way the feds calcu-
late vehicle fuel economy
(the so-called “footprint
rule”) gave domestic truck

makers incentive to go big.
Ever since, GMC, Chevy, Ram
and Ford have been locked in
a competitive feedback loop
chasing best-in-class attri-
butes and capacities—the
“towing/hauling” wars. For MY
2019, for example, Ram’s 1500
Crew Cab gained 3.9 inches in
overall length over a 4.1-inch
longer wheelbase. In the same
model-year, the Chevy Silverado
gained 1.7 inches in length on a

3.9-inch longer wheelbase.
As a result, new light-duty pickup

dimensions are approaching those
of heavy-duty pickups. While the
2021 F-150 is about 18 inches
shorter than the equivalent F-250, it
is the same width (79.9). Mr. Levine
noted that the company has gone to
a common-cab design, using the
same four-door living quarters for
both light- and heavy-duty models.

Ask any kid with a crayon. If you
draw the box in the middle bigger,
you have to make the ones on the
end bigger, too.

Which brings us to the 2020 Sil-
verado HD—10 inches longer, 1.8
inches wider, and 1.6 inches taller
than the previous model. The big
Chevy’s challenging kisser com-
prises a thick, knee-high bumper; a
central grille opening; several sets
of lighting assemblies; a full-width
transverse element helpfully inform-
ing with the message CHEVRO-
LET…and then, above that, between

But HD trucks have evolved in the
past decade, irradiated with the
same prestige-luxury rays as light-
duty trucks.

Behold MotorTrend 2020 Truck
of the Year, the Ram Heavy-Duty. In
Limited trim (about $65,000 with
four-wheel drive but before options)
the 2500 HD sports an elaborate
chromified grille that gleams like a
tea service. Its flight deck glows
with untrucky amenities such as
acoustically insulated glass; active
noise canceling; 12-inch center touch
screen; wood trim, premium
leather—all paired with a maximum
19,680-pound towing capacity. With
the optional cab lights, it measures
over 6-feet-9 inches tall.

Thus has been born a uniquely
American vehicle type: the mega-
luxury mega-pickup.

It seems to be resonating. While
sales of Silverado light-duty were off
18.6% in the second quarter, sales of
the HD model sales were off less
than a point. GMC’s light-duty Sierra
was down 9.5%, while sales of our
menacing new friend, the Sierra HD,
were up 7.6% in the second quarter
and 21.5% year-to-date.

Ford and Fiat Chrysler Automo-
biles don’t break out HD sales from
pickups overall. However, Ram’s av-
erage transaction price in the sec-

ContinuedfrompageD1 ond quarter soared
above $50,000, according
to a Cox Automotive analy-
sis of data from Kelley Blue
Book. Ford F-Series sales fell
23% (to 180,825 units) but its ATP
was mostly unaffected—$51,688, the
highest among pickups.

In July, J.D. Power declared Si-
erra HD the king of the bro-dozers,
placing it first in its 2020 U.S.
APEAL Study of Large Heavy-Duty
Pickups, which tracks owners’ ex-
citement and emotional attach-
ment in the first 90 days.

“The front end was always the
focal point,” GM designer Karan
Moorjani told Muscle Cars &
Trucks e-zine. “We spent a lot of
time making sure that when you
stand in front of this thing it looks
like it’s going to come get you.”

Mission accomplished.

But are pickups really getting big-
ger, on average, or do they just look
scarier? The answers are somewhat
and definitely. The average pickup
on the road gained 1,142 pounds be-
tween 1990 and 2019, according to
the U.S. Department of Energy’s Oak
Ridge National Laboratory, and 730
pounds since 2000.

“One of the most significant
changes in that time was the ar-
rival of crew-cab configurations,
which added cab space to make

Kings of the Road

Are pickups really getting bigger, on average, or do
they just look scarier? Both. The average pickup
gained 1,142 pounds between 1990 and 2019.

A STEP UP To assist you in
boarding its very tall seat—

which maintains propor-

tionality with the height of

the hood, the 2021 Silverado

HD High Country is avail-

able with power running

boards that automatically

slide out to meet you.

HIGH-END HOODModern
pickups like the Silverado

2500 HD LT with Z71 Off-

Road Package appear huge

not just because roofs have

gotten taller (topping out

around 80 inches), but be-

cause hoods have grown rela-

tive to a truck’s overall height.

KING-SIZE BED The 2020
Silverado 2500 HD Crew

Cab with Standard Bed is

10.3 inches longer, 1.3

inches wider, and 1.6 inches

taller than the 2019 model.

TOO BIG FOR ITS BRITCHES? / SIZING UP CHEVY’S 2020 SILVERADO 2500HD

GAUDY GRILLE The vast
chrome rictus of Chevy’s

Silverado has been coolly

received by some critics

and customers. But Sil-

verado sales are up, and

there’s a booming business

in aftermarket grilles.

More Swank, Less Schlep
How Ford’s uber-popular F-150 pickup has changed shape and style since 1995

PICKUPS AND SUVS have become
the vehicles of choice for U.S. driv-

ers over the last 25 years. Along

the way, they’ve also become less

trucklike, emphasizing comfort as

well as capability. Take the F-150,

the flagship of Ford’s F-Series,

America’s bestselling vehicles 43

years running, which has morphed

from rural work truck into a daily-

driving people-mover as suburban-

ites ditched minivans in droves.

The bestselling F-150 of 1995 was

a rigid two-door set with a 6.5-

foot bed; today’s bestselling F-150

has four doors, copious creature

comforts, and a cargo box that’s a

full foot shorter. —Aaron Stern

2020 F-150 SuperCrew XLT 4x4
Length: 231.9” Width: 79.9”

Curb Weight: 4,858 lbs. Payload box: 5.5’

1995 F-150 SuperCab XL 4x4
Length: 235” Width: 79”

Curb Weight: 4,600 lbs. Payload Box: 6.5’

1995 2020

Ford Model T Runabout
Dearborn’s first pickup shared a

distinctive radiator shape with

the Model T, and sported a

cargo box that measured 56

inches long by 40 inches wide.

International Harvester KR-1
Old school even by 1949 stan-

dards, the KB-1 model got a lit-

tle bling with chrome plated

wings lateral to the grille and

even a hood ornament.

Dodge Power Wagon,
This medium-duty pickup was

based on a WWII-era Dodge

military truck and retained the

“flat fender” for which they be-

came known.

GMC Model FC pickup
Like competing Chevys of the

era, GMC Trucks were fronted

with “Bumper Bar” grilles—large

horizontal bars surrounded by a

thick frame on the top and sides.

Jeep Gladiator J-200 Thriftside
Are you not entertained? The

Gladiator’s early years featured

the coolest grilles—centrally

mounted, canted forward, with

the Jeep badge in the lower-left.

1949

1963

1949

Grille
Masters

The changing face of
pickup trucks over the

past century
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A
LA

M
Y
(G
M
C
PI
CK

U
P)
;G

ET
TY

IM
A
G
ES

(H
A
RV

ES
TE

R,
D
O
D
G
E
W
A
G
O
N
);
FR

O
M

TH
E
CO

LL
EC

TI
O
N
S
O
F
TH

E
H
EN

RY
FO

RD
(M

O
D
EL

T)
;N

IS
H
A
N
T
CH

O
KS

I(
IL
LU

ST
RA

TI
O
N
)

1926

.



D10 | Saturday/Sunday, August 1 - 2, 2020 * * * * THEWALL STREET JOURNAL.

GEAR & GADGETS

FR
O
M

LE
FT

:F
.M

A
RT

IN
RA

M
IN
/T
H
E
W
A
LL

ST
RE

ET
JO

U
RN

A
L;

A
LA

M
Y

THATWAS CLOSE From left: Razors

by Oui the People, Leaf and Supply add

modern tech to old-guard shaving.

TECH NOSTALGIA

The Best Blade Plans?
The returnofold-school safety razors—nowwithchicly redesigned

handles—is temptingpeople toditchdisposables

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.

we create our own players and we

make up teams to play together.

I haven’t watched an NBA game
from the stands since: I came into
the league. I’m looking forward to en-

joying seeing friends whom I played

with in high school and college from

that perspective, rather than going

body-to-body on the court with them.

Beyond the games, I’m hoping to:
use the platform I have as an NBA

player to make a statement for the

Black Lives Matter movement. With

the attention we have, with how

much we’re looked up to, this is a

great time to continue to raise

awareness. I’m definitely going to

add a message to the back of my

uniform during games.

One of my favorite sports movies
is: “Glory Road,” based on the true
story of the 1966 Texas Western bas-

ketball team. The coach, Don Haskins,

was the first guy to start five Afri-

can-American players in the NCAA

championship game—and they beat a

powerhouse Kentucky team. It taught

me a lot. I never knew the history,

how different it was to recruit black

players in the South or how much

hate they had to deal with.

I stayed in shape during quaran-
tine using: weights I have in the
garage as well as my mom’s Pelo-

ton bike. She got it for herself dur-

ing the pandemic and since she

lives next door to me, I was on that

thing all the time. It helped me

keep up my endurance, which is

key—especially for basketball.

The part of the Peloton experience
that most inspired me was: the
upbeat and intense instructors they

stream. I also liked partnering up

and competing against friends who

were also riding Peloton bikes.

The thing I’ve missed the most
during the pandemic is: my family
in St. Louis—my grandmas, my dad,

my brother and my sister. And a

bunch of friends. I haven’t seen

them in, like, six months.

The first thing I’m going to do
when I get out of the bubble is:
take my son back home to St. Louis.

—Edited from an interview
by Chris Kornelis

Jayson Tatum
TheNBAstar is keepingbusy in ‘thebubble,’ taking
upgolf, creatingpixelatedplayersandmakinghistory
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20 ODD QUESTIONS

S
ITTING ON THE SIDELINES is new for Jayson Tatum. The All-
Star forward led the Celtics deep into the playoffs as a rookie
and was capitalizing on a strong third season when the NBA
suspended play on March 11, sending him and his fellow players
home. Locked down in Boston, he spent months lifting weights

and spinning the pedals of his mother’s Peloton while awaiting news.
Four months later, it’s been decided the show must go on. Mr. Tatum

and the Celtics are quarantined at Orlando’s Walt Disney World Resort
with 21 other teams as they restart the season sans fans in the stands. It
took a few days, he said, to adjust to this new reality: “You miss your
family—that’s the toughest part,” but besides that, he added, it’s not bad
at all. There’s great food, fishing for those who like to cast a line, bowl-
ing for men who like to roll and all the golf the players can handle.

We recently caught up with Mr. Tatum to discuss all that he brought
with him into the bubble, how he’s killing time and how he and his fellow
players plan to use the attention they’re garnering to make a statement.

The first time I went to Disney
World: I had to have been 3 or 4
years old. I don’t remember it, but

my mom has some pictures. Later, I

came back in high school for some

AAU basketball tournaments, but

this is a totally different experience.

Between games, I’m hopeful that:
I’ll be able to fit in some of the rides.

I can actually see the park from my

room, but I’ve been here two weeks

and I haven’t ridden any yet. They’re

going to let us in after-hours.

During the pandemic I took up:
golf. My stepdad had been trying

to get me to play, and since I had

so much free time, I gave it a shot.

Now I’m addicted. I love getting

away from everything else and

just being outdoors and swinging

some clubs.

While in the bubble, my favorite
18-hole track is: Disney’s Palm Golf

Course. I play with my teammate

Kemba Walker the most and we al-

ways go with a couple guys. I had

to lug all my golf gear with me, but

I’ve already played nine or 10

rounds so it was definitely worth it.

Anytime I leave home for a long
time, I bring: a picture of my son
holding a sign that says: ’”Hands

down, you’re the best daddy in the

world.” It was a gift for my first Fa-

ther’s Day. I keep it on my nightstand.

At night I: read a bedtime story to
my son, Deuce, over FaceTime.

A pivotal scene from ‘Glory Road,’

one of Mr. Tatum’s favorite films

Video calls have been super impor-

tant to me for connecting with him

and my mom and the rest of my

family and friends, who I’m not able

to be with right now.

The book I’ve been reading in the
bubble is: Deepak Chopra’s “The
Seven Spiritual Laws of Success.”

Obviously, everybody aims, in one

way or another, to be successful.

But the book gives you guidelines

on how to accomplish your day-to-

day things and how to have an out-

look on life that helps breed success.

In basketball, success to
me is: learning to sustain
it over time. I don’t want to

have a great start to my ca-

reer and then drop off because I get

complacent. I never think about

what I’ve done. I think about what

more can I prove? What more can I

do? It’s to continue to have

goals and continue to try to

be better each season than I

was before.

In my personal life, success is: being
a good father. That’s what I take the

most pride in—just trying to be the

best role model that I can be, because

that’s what’s really most important.

In the bubble I’m listening to: a lot
of old-school music. I don’t know if

old-school is the right word—rap mu-

sic and R&B from the ’90s and 2000s.

I’m a big Jay-Z guy. And of course

Nelly—I love anything out of St. Louis.

I also brought along some video-
games, like: “NBA 2K.” I’ve been play-
ing this series for as long as I can re-

member. It was a surreal moment to

see myself in the game for the first

time. It’s a moment I’ll never forget.

But I don’t always play ‘NBA 2K’
as: the Celtics. I don’t really play
with traditional teams. My friends

and I connect in “The Neighbor-

hood” portion of the game, where

BIG SWINGMAN ON CAMPUS Clockwise from top: Jayson Tatum on the tee at Disney’s Palm Golf Course; a book that

helped him find success; ‘NBA 2K 2020’; Jay-Z’s ‘Reasonable Doubt’; a Peloton bike; the NBA hardwood in Orlando

MY BROOKLYN BATHTUB had an in-
festation. Not of roaches (as far as I
know), but of pink plastic razors dis-
carded after hurried A.M. shaves.

Lady Gillette would be ashamed.
In a romantic 1960s ad that made
shaving look more like a soothing
daily ritual than a burden, the brand
depicted a bather’s leg extended ele-
gantly to the heavens while her
hand clutched the refined
metal handle of an old-
fashioned safety razor.

I wanted to be her.
Homebound with plenty
of hours on my hands, I
delved into the lore of safe-
ties. Unlike multi-blade
“cartridge” razors, speedy
but prone to irritating skin
and leaving ingrown hairs
behind, safety razors—
with their single, swappa-
ble blades for a shave reminiscent of
a barber’s straight edge—demand
more time and delicate maneuvering
but give you added control. If the
convenience of cartridge razors is
akin to “streaming music on Spo-
tify,” said Gillette historian Greg Mc-
Coy, safeties are like dropping a nee-
dle on dad’s turntable: a richer, if
more primitive, experience.

Turns out they’re a veritable
trend. High-end grooming brand the
Art of Shaving has seen sales of
safety razor blades jump 43% since
2015, a company spokesman said.
Three startups have popped up re-
cently to capitalize on growing inter-

est, combining vintage-y design with
modern shaving tech.

Leaf’s pivoting-head razor helps
you navigate knobby knees and rug-
ged jawlines better than traditionally
rigid razors. Technically it’s a “hy-
brid,” holding one, two, or three
blades to handle different skin types
and tasks (From $79, leafshave.com).

Oui the People’s sensitive
skin razor most resembled
the classic models I ad-
mired, and wooed me
with its millennial-pink
packaging, rose-gold
handle and optional

“body gloss” for the per-
fect post-shave glow ($75,
ouithepeople.com).

After Supply founder
Patrick Coddou sliced a
finger open while loading
a “safety” razor, he real-

ized the term was a misnomer. The
brand’s Single Edge 2.0 lets you load
the device less perilously with a
smartly designed refillable cartridge
injector (From $75, supply.co).

Am I done with disposables? Not
so fast. I did nick myself a few times
with the safeties I tried. (“There’s a
learning curve,” said Art of Shaving’s
education director Genevieve Bo-
chanty.) And, while I felt I did get a
closer, smoother shave, I won’t al-
ways have the time. “You’re getting a
great shave either way,” Ms. Bo-
chanty added diplomatically. “It’s
just a matter of how you get there.”

—Rachel Wolfe

SAFETY FIRST
A vintage razor

with Gillette’s ‘Blue

Blades’

.


