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has inoculated around 3,000 of
its employees and their family
members, including the firm’s
chief executive, with its exper-
imental coronavirus vaccine.

The three vaccine candi-
dates are still undergoing
Phase 3 clinical trials, which
involve testing a vaccine’s
safety and effectiveness on
thousands of people. Six other
leading Covid-19 vaccine can-
didates are also in this final
phase, according to the World
Health Organization.

Regulators in individual
countries usually determine
whether to let the broader
public use a vaccine only after
its testing is complete. The
U.S., U.K. and Germany, where
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A Chinese pharmaceutical
company has injected hun-
dreds of thousands of people
with experimental Covid-19
vaccines, as its Western coun-
terparts warn against adminis-
tering mass vaccinations be-
fore rigorous scientific studies
are complete.

China National Biotec
Group Co., a subsidiary of
state-owned Sinopharm, has
given two experimental vac-
cine candidates to hundreds of
thousands of people under an
emergency-use condition ap-
proved by Beijing in July, the
company said this week. Sepa-
rately, Chinese drugmaker
Sinovac Biotech Ltd. said it

BY CHAO DENG

Upgrade Your Home Instantly:
Give It a Name

i i i

Owners touch up properties by christening
them; ‘Flip Flop Manor’ in Galveston

Nineteen Years After Sept. 11 Attacks, Sorrow Endures
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GRIEF: Family members and friends of victims of the 9/11 terrorist attacks gathered at the annual memorial in lower Manhattan,
which was smaller this year due to the pandemic. President Trump and Joe Biden made separate visits to Shanksville, Pa. A5

The New
Geopolitics
Of Energy

REVIEW

Crazy Socks,
Bacon Mania:

10 Years of Trends

OFF DUTY

China Tests Vaccines on
Hundreds of Thousands

secretary at the time. “They said, ‘[The
mayor] sounds crazy. He’s scaring people. You
have to walk it back. It’s not up to you. It’s
not your call.’ ”

The federal government largely left the
coronavirus response to states. While some
governors ceded power to local officials, oth-
ers centralized it. Mr. Cuomo, more than
most state leaders, insisted that nearly every
decision come from his office, including when
to close office buildings, the size of weddings
and the type of air filters required at shop-
ping malls.

Mr. Cuomo and his small team took com-
PleaseturntopageA10

New York City was locking down. Gov. An-
drew Cuomo wanted to say when and how it
would happen.

After Mayor Bill de Blasio told residents in
a March 17 news conference to prepare to

“shelter in place,” Mr. Cuomo dismissed the
mayor’s plan in a television interview while
his aides blitzed City Hall with calls.

“The phones were ringing off the hook,”
recalled Freddi Goldstein, the mayor’s press

By Jimmy Vielkind,
Joe Palazzolo

and Jacob Gershman

EXCHANGE

MR. NICE GUY
Google’s amiable CEO,

Sundar Pichai,
is up against some
tough challenges. B1

commissioned a metal sign
above their mantel to read:
The Maids’ Quarters.

“It’s the perfect name for
our little place,” says Mr. Mc-
Nulty, a 67-year-old sales exec-

utive who spent
months finding
the right font,
settling on one
a signmaker
custom made
for them. “This
is a cool secret

hideaway back here.”
Inspired by HGTV décor

shows, home-rental websites
PleaseturntopageA9

Visitors turning into Beverly
and David McNulty’s driveway
in Allen, Texas, marvel at the
massive home with a white
picket fence.

That’s the
n e i g h b o r s ’
house. Their
modest ranch-
style home is
around the
bend.

So after a 2018 renovation,
the couple decided it was time
to upgrade their home’s stat-
ure with a little humor. They

BY ALINA DIZIK

You’re calling me what?

strong winds this past week
helped the fires in California to
spread quickly, while forests
full of hundreds of millions of
trees dried out by climate
change and beetle infestations
have proved to be perfect fuel.

As of Friday, at least 12 peo-
ple had died and 3,500 struc-
tures had been destroyed in
California wildfires that
started in mid-August with
rare lightning storms, the rem-
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entire state’s population, were
told to prepare for possible
evacuations.

In neighboring California,
where a record 3.1 million
acres have burned so far this
year, crews were using the
calmer weather Friday to try
to build more containment
lines, according to the state’s
Department of Forestry and
Fire Protection, known as Cal
Fire.

Record temperatures and

amid a windstorm in the Mt.
Hood National Forest in Ore-
gon on Tuesday and has raced
down the mountains to
threaten the outer suburbs of
Portland, the state’s largest
city. The inferno prompted
alerts for more than half of the
420,000 residents of Clacka-
mas County to prepare for pos-
sible evacuations.

Oregon Gov. Kate Brown’s
office said a half million peo-
ple, about one-eighth of the

Calmer winds and cooler
weather Friday helped fire-
fighters battling more than 100
large fires across the West that
have killed at least 18 people,
burned millions of acres and
forced more than 30,000 peo-
ple to evacuate in Oregon.

One of the most dangerous
blazes was the 130,000-acre
Riverside Fire, which erupted

BY JIM CARLTON
AND ALICIA A. CALDWELL

Blazes Torch Millions of Acres
As Calm Winds Offer Reprieve

U.S. stocks capped off a
topsy-turvy trading session
with a second straight week of
declines, continuing a stretch
of volatility that many say is a
bellwether for the autumn
months.

Gyrations in highflying tech
stocks have injected volatility
into the broader market, a
rapid about-face after a sum-
mer where U.S. shares
marched steadily higher.
Shares of Apple, Facebook,
Amazon.com, Microsoft and
Alphabet fell 4% or more this
week, weighing on the broader
market.

The S&P 500 and tech-laden
Nasdaq Composite have now
lost 4.8% and 7.2%, respec-
tively, over the past two
weeks, their worst such
stretches since March. The
Dow Jones Industrial Average
has fallen 3.4% over that time
frame, its biggest such decline
since June.

The swings in tech stocks
have been particularly alarm-
ing because of their outsize in-
fluence on the market’s gains
this year. The market’s climb
over the summer has largely
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BY GUNJAN BANERJI
AND JOE WALLACE

Swings
In Tech
Stocks
Roil
Markets
After two weeks of
broad retreats some
expect volatility to
last into the fall

THE COVID STORM

InWorst-Hit State,
Cuomo Called All the Shots

New York governor overrode mayor on shutdown; ‘It’s not your call’

Large Firms Reject
Tax-Deferral Plan

Some of the nation’s largest
employers—including CVS
Health Corp., Wells Fargo & Co.
and the U.S. Postal Service—say
they won’t implement President
Trump’s payroll-tax deferral
plan, opting to leave employee
paychecks alone this fall.

The president’s plan lets
employers stop withholding
the 6.2% Social Security tax
now for most workers and re-
quires them to pay it back
early next year through addi-
tional paycheck withholding.
Mr. Trump wants Congress to
forgive those deferred taxes,
but without any assurance of
that happening, the plan con-
tinues to find little footing in

the private sector as compa-
nies make their decisions.

“We have reviewed the guid-
ance issued by the U.S. Trea-
sury Department and the IRS
and have determined that par-
ticipating in this optional de-
ferral program is not in our
employees’ best interest,” said
Michael DeAngelis, a spokes-
man for CVS Health.

Other large employers, in-
cluding United Parcel Service
Inc., JPMorgan Chase & Co.,
Costco Wholesale Corp. and
Home Depot Inc., say they
aren’t participating either.
Wells Fargo wanted “to avoid
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BY RICHARD RUBIN

� New investors learn stocks
go down, too............................ B11

� Prospects fade for new aid
before election.......................... A3

�U.S. stocks capped off a
topsy-turvy trading session
with a second straight week
of declines, continuing a
stretch of volatility that
many say is a bellwether
for the autumn months. A1
� Some of the nation’s
largest employers, including
CVS Health, Wells Fargo and
the U.S. Postal Service, say
theywon’t implementTrump’s
payroll-tax deferral plan. A1
� The global economy is
bouncing back from its
spring collapse, but fresh
data suggest the early gains
from the lifting of lockdowns
are already exhausted. A8
� Facebook is appealing
a preliminary order by Ire-
land’s privacy regulator to
suspend its data transfers
from Europe to the U.S. B3
�Warner Bros. is postpon-
ing the release of its Wonder
Woman sequel by more than
two months, the latest in a
series of Hollywood stutter
steps amid the pandemic. B1
� The NYSE is signaling
that it will move its elec-
tronic trading systems out
of New Jersey if the state
implements a proposed tax
on financial transactions. B11
� Kroger posted higher
quarterly sales from pan-
demic-driven demand for
groceries, but signaled that
growth has slowed from the
first months of the crisis. B3
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Calmer winds and cooler
weather Friday helped

firefighters battling large
fires across the West that
have killed at least 18 people,
burnedmillions of acres and
forcedmore than 30,000 peo-
ple to evacuate in Oregon.A1
� AChinese drug firm has
injected hundreds of thou-
sands of people with exper-
imental Covid-19 vaccines, as
itsWestern counterparts
warn against administering
mass vaccinations before rig-
orous studies are complete.A1
� Bahrain and Israelwill
normalize ties in a U.S.-bro-
kered deal, Trump said, ad-
vancing a broader realign-
ment in theMideast as Israel
andGulf Arab states find com-
mon cause against Iran. A7
�A top aide to the federal
prosecutor tapped by Barr to
review the early days of the
FBI’s Russia probe has re-
signed from the Justice De-
partment, a spokesman for
the prosecutor’s office said.A4
� Leaders of some rural
California counties are ac-
cusing Gov. Newsom of with-
holding federal coronavirus
relief funds to force them to
slow business reopenings. A3
� A federal appeals court
upheld a 2019 Florida law re-
quiring residents with felony
convictions to pay off fines
and restitution before regain-
ing their right to vote. A2
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A 392-Year-Old Shark? Age Tally Is Slippery
If you’ve

noticed a
widely circu-
lated photo-
graph of a
shark that, ac-

cording to the caption, is
nearly 400 years old, hang on.

That number could soon
change.

The radiocarbon dates sci-
entists used to estimate the
shark’s age were recalibrated
this year, and the research-
ers aren’t yet sure how the
revision will affect their cal-
culations.

“We do not expect large
changes, but because our re-
sults depend both on the cali-
bration data and a model fit-
ted to these data, a precise
answer cannot be given unless
the full model with the new
calibration data is rerun,” said
Jesper Olsen, an associate
professor at Aarhus Univer-
sity in Denmark. “This is work
in progress at this moment.”

That doesn’t worry the re-
searchers, who, frankly, are
irked when a single eye-pop-

ping age is attached to the
shark rather than the range
they published.

According to their research,
the Greenland shark has a
lifespan of at least 272 years
and as much as 512, making it
(as far as they know) the old-
est living vertebrate.

But popular reports tend
to peg its age at 392. Or
400. Or 500.

“The first 200 times I saw
it, I thought, Jesus Christ,
why do they write this?”
said Julius Nielsen, a scien-
tist with the Greenland Insti-
tute of Natural Resources
who led the research. “If we
knew for sure the shark was
400 or 500 years old, that
would have been the title of
our paper. But it isn’t.”

L ast month, a version of
the photograph that
was liked nearly

221,000 times on Twitter
and at least 38,000 times
across multiple accounts on
Instagram doesn’t even show
the shark whose age was

measured, although the cap-
tion suggests otherwise.

“It’s just clickbait,” said
Dr. Nielsen, who took the
original photo. “It’s a shark
we released.”

Dr. Nielsen’s effort to esti-
mate the Greenland shark’s
longevity was inspired by
the work of Paul Hansen, a
Danish biologist who caught,
measured, tagged and re-
leased 411 of the fish from
1936 through 1949 in hopes
of recapturing them later to
find out how fast they had
grown in the interim.

Knowing how long it takes
the sharks to reach sexual
maturity is key to under-
standing their resilience.

“If an animal reaches ma-
turity in two years, it will re-
plenish fast,” Dr. Nielsen
said. “A Greenland shark’s
age at maturity is at least
134. If you take out 10
sharks, it could be 100 years
before those 10 are re-
placed.”

Only 28 of Hansen’s sharks
were ever hooked again, and

most were caught by fisher-
men who didn’t accurately
remeasure them. The experi-
ment was a bust—with one
exception. An experienced
fisheries officer recaptured
one shark 16 years after it
was tagged and recorded its
new length precisely.

It had grown a mere 8
centimeters, or about 3
inches.

Because fish never stop
growing, the slow growth
rate suggested a large speci-
men could be centuries old.
Hansen’s shark was about 9
feet long. The oldest shark in
Dr. Nielsen’s study measured
16.5 feet.

“Everyone has believed
they are long lived, but how
long has been a mystery,” Dr.
Nielsen said.

Inspired to solve the case,
Dr. Nielsen and a group of
colleagues collected 28
Greenland sharks that were
the by-catch of scientific sur-
veys or commercial fishing.
The sharks were either dead
or fatally injured and subse-

quently euthanized.
To determine their ages,

the scientists removed the
sharks’ eyes, which are
about the size of an orange,
and extracted a portion of
each lens so they could car-
bon-date the tissue.

“To figure out the age of
the animal, you need a sam-
ple of something that has
carbon in it that reflects the
level when it was born,” said
Peter Bushnell, a retired pro-
fessor of physiology at Indi-
ana University who partici-
pated in the study. “It turns
out that the eye lens is one
of the first tissues to be laid
down in utero, and it’s one
of the few tissues that’s not
altered over time.”

A calibration curve as-
sociates radiocarbon
years with calendar

years, but the curve is re-
vised from time to time
when measurement tech-
niques improve, according to
Hans van der Plicht, a pro-
fessor emeritus at the Center

for Isotope Research at
Groningen University in the
Netherlands who has spent
decades working on radio-
carbon dating.

Samples from three
sharks showed evidence of
the “bomb pulse”—a sudden
increase of carbon caused by
nuclear bomb tests that were
conducted above ground af-
ter World War II—signaling
that those sharks were less
than 50 years old.

“That was a big surprise,”
Dr. Nielsen said. “All the
sharks that were 2 meters
and 20 or larger were older
than 50 years. We would
have expected some, but not
25, to be older.”

The researchers estimated
the age of the older sharks
with a statistical model us-
ing the now outdated radio-
carbon references. But given
that the revision would af-
fect the estimated ages of all
organisms, the Greenland
shark should remain the old-
est known living vertebrate.

Whatever its age.

Source: The Journal Science

Scientists recently estimated
that a Greenland sharkwas
392 years old +- 120 years,
making it the longest lived
vertebrate known.
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members are working re-
motely 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.
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Readers can alert The Wall Street
Journal to any errors in news articles
by emailing wsjcontact@wsj.com or

by calling 888-410-2667.
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ECONOMY

Consumer Prices
Continue to Rebound

U.S. consumer prices rose in
August because of higher costs
for a range of items, a sign of
firmer inflation as demand for
goods continues to rebound
from a coronavirus pandemic-in-
duced downturn earlier this year.

The consumer-price index—
which measures what consum-
ers pay for everyday items in-
cluding groceries, clothing and
electricity—climbed a seasonally
adjusted 0.4% in August, the La-
bor Department said Friday.
That marked the third straight
month of gains for consumer
prices, after sharp declines at
the pandemic’s onset.

Excluding the often-volatile
categories of food and energy, so-
called core prices increased 0.4%.

Prices for certain goods have
rebounded especially well, re-
flecting a shift in consumer hab-
its and preferences amid the
pandemic, as well as continued
business disruptions and adapta-
tions in many industries.

Used-vehicle prices, for exam-
ple, rose 5.4% in August, account-
ing for 40% of the increase in core
prices, the Labor Department said.

—Amara Omeokwe

TREASURY

Cost to Service
Federal Debt Shrinks

The cost of servicing the na-
tion’s growing debt load is
shrinking despite a historic rise
in government red ink this year,
suggesting the U.S. still has
room to borrow to fight the cor-
onavirus pandemic.

Demand for safe Treasury as-
sets has kept interest rates near
historic lows this year, pushing
net interest costs down by 10%
from October through August, the
Treasury Department said Friday.

The annual deficit nearly tri-
pled through the first 11 months
of the fiscal year, to $3 trillion
from $1 trillion during the year-
earlier period. Total debt held by
the public has risen to $20.8 tril-
lion as of Wednesday, from
$17.4 trillion in early March.

The Treasury said federal out-
lays were up 46% this fiscal year,
to $6.05 trillion, while receipts
have declined 1%, to $3.05 trillion.

The yield on the benchmark
10-year U.S. Treasury had fallen
to 0.68% on Thursday, from 1.5%
at the beginning of February and
1.77% one year ago. Bond yields
fall when prices rise, a sign of
strong demand.

—Kate Davidson

FLORIDA

Court Upholds Limit
On Voting by Felons

A divided federal appeals
court Friday upheld a 2019 Flor-
ida law requiring residents with
felony convictions to pay off
fines and restitution before re-
gaining their right to vote.

Split along conservative and
liberal lines, the 6-4 ruling from
the full 11th U.S. Circuit Court of
Appeals parted ways from other
court decisions and elicited out-
raged dissents from the judges
in the minority.

The case centered on a GOP-
backed bill signed by Republican
Gov. Ron DeSantis after Florida
voters in 2018 restored voting
rights to most felons who had
completed their sentences. The
law required felons to pay off fi-
nancial obligations in their sen-
tences, including restitution to vic-
tims and various fines and fees.

The court majority held that
the condition wasn’t a poll tax
nor was it wealth discrimination
in violation of the 14th Amend-
ment’s Equal Protection Clause.

About 85,000 formerly incar-
cerated felons had submitted
completed voter-registration forms
at the time the case was heard.

—Jacob Gershman

tance. He used a law that lets
the administration postpone tax
deadlines after a disaster.

The deferral is available
through Dec. 31 for workers
making under $104,000 on an
annualized basis. Someone
making $80,000 a year could
push as much as $1,653 in the
employee’s share of payroll
taxes from this year’s pay-
checks into next year’s.

Mr. Trump’s approach de-
layed the taxes but didn’t elim-
inate them because only Con-
gress can do that. He has urged
Congress to forgive deferred
taxes and to approve a transfer
that would keep the Social Se-
curity trust fund whole.

“When we win I, as your
President, will totally forgive
ALL deferred payroll taxes
with money from the General
Fund,” he said on Twitter on
Thursday, without offering any
explanation for how he in-
tended to accomplish this.

Lawmakers have shown lit-
tle appetite to approve the for-
giveness, and Democrats are
trying to overturn the execu-
tive action. And the fewer af-
fected employees there are, the
less pressure Congress will feel.

Still, the lever Mr. Trump
pulled as a government em-
ployer is a significant one, and
the prospect of hundreds of
thousands of federal workers

facing smaller paychecks in
January could spur Congress to
address the issue.

Few employers are making
the calculation that such tax
forgiveness will ultimately
come. For employers, there is
some risk in doing nothing: If
Congress does ultimately for-
give only deferred taxes, em-
ployees may feel like they
missed out.

Citigroup Inc., Walgreens
Boots Alliance Inc., Deloitte
LLP and KPMG LLP declined to
say whether they would par-
ticipate in the deferral pro-
gram. Dozens of other large
employers, ranging from pri-
vate-sector companies to state
governments, didn’t respond
to requests to comment. News
Corp, which owns The Wall
Street Journal, hasn’t made a
decision, a spokesman said.

The Internal Revenue Ser-
vice says employers who defer
taxes now must collect them
with double withholding in
early 2021. If necessary, they
can make other arrangements
with workers to get the money.

Employers get to decide
whether to participate, and
many just aren’t interested.

The change can be hard to
explain to employees and the
benefits can be small because
of the need to pay the money
back next year. If workers leave

their jobs before the tax is re-
couped, the employer can be
stuck with the tax liability.

Some small businesses and
Trump-aligned employers seem
the most likely to participate.

Rep. Kevin Brady (R., Texas),
the top Republican on the
House Ways and Means Com-
mittee, said Thursday that he
is deferring the taxes for his
campaign staff and is exploring
options for his congressional
staff. But the House’s chief ad-
ministrative officer said in a
memo Friday that it wouldn’t
be implementing the deferral.
The Senate hasn’t made a deci-
sion yet, according to a memo
sent to employees Friday. The

federal court system is opting
out of the deferral program.

Some states run by Republi-
can governors may not imple-
ment the deferral for their own
workers. Oklahoma won’t do it,
said Baylee Lakey, spokes-
woman for Oklahoma Gov.
Kevin Stitt. Neither will Indi-
ana, according to a local news
report. Other states with Re-
publican governors, including
Maryland and Georgia, haven’t
made decisions yet and neither
has Democratic-run New York.

Payroll providers are chang-
ing their software so employ-
ers can implement the deferral.
In some cases, employers may
offer workers an option about

whether to defer the taxes.
Federal workers and mili-

tary-service members aren’t
getting that choice. In a Sept.
4 internal memo, IRS human-
resources executives said
many employees had asked
whether they could opt out.

“We have had many discus-
sions with Treasury and they
have confirmed that no eligi-
ble IRS employees can opt
out,” they wrote.

With no option available,
Sergeant Major of the Army
Michael Grinston, the top en-
listed official, has urged sol-
diers to set the extra money
aside when it starts arriving in
paychecks.

creating a future financial bur-
den for employees,” said
spokesman Peter Gilchrist.

That lack of interest from
companies—some of which em-
ploy hundreds of thousands of
potentially eligible workers—
limits the broader economic
impact of the deferral. Mr.
Trump, who had hoped to get
Congress to slash payroll taxes
to boost the economy, has been
left with a program that has
little reach across the country.

For now, the largest group
of affected workers is the one
controlled by Mr. Trump—fed-
eral executive-branch employ-
ees and military-service mem-
bers who will see their
paychecks grow this month
and then shrink in January.

Mr. Trump announced the
payroll-tax deferral in August,
offering it as his way of getting
money to households during
the pandemic-induced economic
downturn amid a stalemate in
Congress over further assis-

ContinuedfromPageOne

Employers
Reject Tax
Deferral

HARVEST SEASON: Michael Johnson, a migrant worker from Jamaica, used a ladder to pick higher
apples on a tree at the Scott Farm Orchard, in Dummerston, Vt., on Friday.
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WASHINGTON—A second
round of $1,200 stimulus
checks to help Americans
weather the pandemic once
seemed all but ensured, with
both Democrats and Republi-
cans supporting the provision
in early coronavirus relief ne-
gotiations in July.

Likewise, many Americans
were confident that Congress
would approve a new round of
federal jobless aid, even if it
might be less than the $600 a
week that ran out at the end of
that month.

But with bipartisan talks
now stalled, a second direct
check is one of several policy
proposals left in the lurch. Job-
less aid is stuck as well. After
Democrats blocked a pared-
down Republican proposal on
Thursday, lawmakers in both
parties are increasingly pessi-
mistic that Congress can reach
an agreement before the No-
vember election. Some also see
the urgency of new aid fading,
thanks to an improving econ-
omy.

No deal would mean no new
check and no enhanced unem-
ployment benefits.

Each party blames the other.
Republicans argue that Demo-
crats are refusing to compro-

mise because they think they
have the upper hand politically
if talks fail, while Democrats
say Republicans won’t accept
the level of aid necessary for
the economic and public-health
crises.

“Republicans have tried re-
peatedly to build on the Cares
Act to get more help out the
door to American families,”
said Senate Majority Leader
Mitch McConnell (R., Ky.) ahead
of the vote Thursday, accusing
Democrats of standing in the
way of aid by insisting on a
broader package.

Senate Minority Leader
Chuck Schumer (D., N.Y.) coun-
tered that Democrats were
“waiting for our Republican
colleagues to wake up to the
size of the crisis in our country
and work with us on a bill that
actually makes sense.”

In the $2.2 trillion Cares Act
passed in March and signed
into law by President Trump,
Congress approved sending a
$1,200 check to many Ameri-
cans. The payments began
phasing out at adjusted gross
income above certain levels and
provided $500 for each depen-
dent as well.

In a bill that passed the
House in May, Democrats pro-
posed another $1,200 check for
adults and $1,200 for depen-
dents, with a maximum of
$6,000 sent to each household.
A $1 trillion proposal released
by Senate Republicans in July
largely replicated the first
round of stimulus checks. Both
the Republican and Democratic
plans had income caps.

But in the abbreviated pro-
posal that Senate Republicans
released this week, the party
cut out the second round of di-
rect checks. Many Republicans
have opposed new major
spending efforts, and the party
slimmed down its plan to about
$300 billion in new spending to
unify the party.

Earlier aid helped stabilize
the economy. The first stimulus
check and the now-expired ex-
panded unemployment aid pro-
gram caused household in-
comes to grow rather than
decline in the spring, allowing
many Americans to continue
paying for rent and other es-
sentials, according to Com-
merce Department data.

“The recovery remains un-
even, interrupted by outbreaks
of the virus and now missing
stimulus support,” Lynn Reaser,
chief economist at Point Loma
Nazarene University and a for-
mer chief economist at Bank of
America, said in a Wall Street
Journal survey.

In their bill, Republicans
proposed a federal supplement
of $300 a week through Dec.
27. Democrats want to extend
the federal aid at $600 a week
through January.

BY ANDREW DUEHREN

More Aid
Is Unlikely
As Talks
Are Stalled

Many Republicans
have opposed new
major spending
efforts.

Mr. Floyd, a 46-year-old un-
armed Black man, died May 25
after then-Officer Derek Chau-
vin kneeled on his neck for sev-
eral minutes. He has been
charged with second-degree
murder. Two other officers
helped restrain Mr. Floyd, who
was being arrested on suspicion
of passing a counterfeit $20 bill,
and a third officer kept wit-
nesses at bay. They are charged
with abetting second-degree

murder. They were all fired af-
ter video of the killing emerged.

None of the officers has en-
tered a plea.

The judge was responding to
motions from some of the de-
fense lawyers to disqualify at-
torneys for the county prosecu-
tor’s office. The motions said
the attorneys appeared in Min-
neapolis Police Department

training videos that the defense
is citing in its case, according to
the pool report. One defense at-
torney said the county prosecu-
tors had interviewed the county
medical examiner without an
outside attorney present.

“I think it was sloppy not to
have someone present,” said
Judge Cahill, according to the
pool report. “Those four attor-
neys are off the case. They are
not to participate. They are
now witnesses.”

Mr. Freeman’s office said in a
press release: “Themeeting was
completely routine and if the
ruling stands, would make it
nearly impossible for prosecu-
tors to obtain, understand and
introduce evidence in a case.”

Judge Cahill was presiding
over a pretrial hearing that in-
cluded arguments for and
against holding one trial for all
of the defendants, motions by
defendants for a change of
venue, and whether to seques-
ter and protect the anonymity
of jurors. The judge has said he
hoped to rule on most of those
requests by Oct. 15. He said he
would rule separately on de-
fense motions to dismiss the
case for lack of probable cause.

The judge in the case
against four former Minneapo-
lis police officers charged in
the killing of George Floyd re-
moved the county prosecutor’s
office from the proceedings on
Friday, citing sloppy work and
saying members of the office
are witnesses in the case.

The judge later agreed to
hold a hearing to allow the
prosecutors from Hennepin
County Attorney Mike Free-
man’s office to make an argu-
ment to be reinstated, accord-
ing to a pool report. For now,
the case will be tried solely by
State Attorney General Keith
Ellison’s office, which earlier
took over as lead counsel at the
request of Gov. TimWalz, in the
midst of calls from the Floyd
family and community activists
for a robust prosecution.

Matthew Frank, a state assis-
tant attorney general working
on the case, told Judge Peter A.
Cahill he thought the decision
was heavy-handed. Mr. Free-
man’s office said that it was in-
correct to call its work sloppy
and that it fully expects to have
the judge’s ruling overturned.

BY JOE BARRETT

Judge in George Floyd Case
Removes County Prosecutor

For now, the case
will be tried solely
by the state attorney
general’s office.

Birmingham, Mich. “You start to
set a precedent,” she said, add-
ing that her practice has been
reaching out to patients to tell
them that she’d like to see them
even though their sports leagues
may not require it.

The Michigan High School
Athletic Association is one such
group that gave members the
option to give a one-year ex-
tension of the prior year’s
physical. It instead added a
questionnaire that asked things

check-in is particularly important
aftermonths of isolation, pedia-
tricians and social workers say.
Many kids have been separated
from friends at school, become
anxious about the pandemic or
witnessed familial tensions over
health and finances. They have
also been away from teachers,
another group of adults able to
spot changes in behavior or signs
of child abuse.

Annual physicals typically
take place between April and
June, which means that even if
the physical requirement is
waived for one year, kids may
go nearly two years without
seeing a doctor. There is varia-
tion among youth athletic asso-
ciations, with some requiring a
new physical exam each year
and some asking that families
complete one every three years.

“It is one less opportunity for
us to lay eyes on these children
at a time when they are already
at a risk for isolation from
Covid,” said Katie Schafer, a pe-
diatrician at Bloom Pediatrics in

like whether a child has a heart
condition or felt lightheaded or
experienced an unexplained
seizure in the past year.

“These are circumstances
that demand that we take a look
at alternatives for doing some
things that we’ve done before,”
said John Johnson, a spokesman
for the organization, adding that
the waiver is a one-year change
that will be revisited.

Advocates of the one-year
waiver say returning to sports
as soon as possible is impor-
tant for kids’ mental and physi-
cal well-being after months of
limited social contact with
peers. Past physical exams are
likely adequate to uncover any
potentially dangerous underly-
ing conditions that sports par-
ticipation may exacerbate.

The National Federation of
State High School Associations
said it recommends a one-year
extension for students with a
physical that expires before or
during the 2020 to 2021 aca-
demic year.

Many children across the U.S.
are returning to sports leagues
without an annual physical,
prompting concerns among
some pediatricians about
missed vaccines, physical and
mental-health check-ins.

Some youth athletic organi-
zations in states from Michigan
to New York and Nebraska have
this year waived an annual
physical examination require-
ment, saying that last year’s re-
turn-to-sports checkup is ade-
quate. The decisions are aimed
at ensuring that, with some pe-
diatricians’ offices shut down or
limiting appointments because
of Covid-19, kids aren’t barred
from participating in sports.

Pediatricians, however, are
pushing back against those
moves, joining a chorus ofmedi-
cal professionals beckoning pa-
tients who have delayed care to
return to their offices. Some are
calling patients one by one to ask
them to come in for checkups.

The opportunity to give kids
vaccines, check heart health be-
fore they play sports, build trust
to uncover problems like child
or domestic abuse and to con-
sider mental health each year is
critical, they say. While many
schools require that new stu-
dents get a physical or that chil-
dren get certain vaccines, sports
physicals are often broader
health exams, pediatricians say.

“Yes, we see some of these
children that are perfectly
healthy, they have no risk fac-
tors, they don’t drink, don’t
smoke and that one year for
those children might be OK.
But I can’t pick and choose,”
said Michelle Walsh, a pediatri-
cian in Lincoln, Neb. “The last
thing we want is for them to
drop dead on the field.”

Medical offices and hospitals
across the country limited the
number of daily appointments
or halted procedures and visits
altogether in the early weeks of
the pandemic, retooling waiting
rooms and safety protocols.
Many have since reopened with
a mix of in-person and virtual
appointments.

This year’s sports health

BY SARAH KROUSE

Kids’ Forgone Checkups Raise Alarm

A health worker prepared a vaccine last month for a student in Los Angeles, where vaccines were required to enroll for school.
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dize public health and safety”
and “threaten Tulare County’s
eligibility for disaster funding.”

Dennis Townsend, a Tulare
County supervisor, said the
county has received $16.2 mil-
lion of the estimated $48.9 mil-
lion in federal Covid relief
funds for the region. Some
county officials would like to
consider reopening schools for
in-person learning, he said, but
they fear it would jeopardize
the funding. “It’s in the back of
their minds, that if they make
this decision, that they may be
risking millions and millions of
dollars,” said Mr. Townsend, a
Republican. “I don’t think that
consideration should be hang-
ing over their heads.”

Tulare County has seen 281
Covid-19 cases per 100,000 peo-
ple over the past 14 days, rank-
ing it No. 8 among California’s
counties, according to a Los An-
geles Times database. State offi-
cials consider coronavirus
spread in the county as wide-
spread, the highest level, mean-
ing many nonessential busi-
nesses should remain closed.

Kirk Uhler, a supervisor in
Placer County, said his county
was receiving its payments in
monthly installments and get-
ting fewer dollars per resident
than larger ones. On Tuesday, he
and the othermembers of Placer
County’s board of supervisors
voted to end the local health
emergency, indicating it didn’t
intend to enforce the state’s re-
opening rules. The move
prompted the county’s public-
health officer to resign in pro-
test.

Placer County had 101.6
Covid-19 cases per 100,000
people over the past 14 days,
No. 39 among California coun-
ties according to the Times da-
tabase. State officials consid-
ered coronavirus spread in the
county’s community to be sub-
stantial, meaning some nones-
sential indoor business opera-
tions are closed.

Mr.Uhler said he remains con-
cerned the county’s actions could
threaten further payments. But
the reopening is the right thing to
do because the county ismanag-
ing its coronavirus cases and the
local health system isn’t under
threat, he said.

Leaders of some rural Califor-
nia counties are accusing Gov.
Gavin Newsom of improperly
withholding federal coronavirus
relief funds to force them to
slow business reopenings.

In an effort to support those
county supervisors, California’s
seven-member GOP congressio-
nal delegation on Friday asked
the U.S. Treasury Department’s
Inspector General to audit Cali-
fornia’s approach to distribut-
ing the relief money.

The letter says California is
“creating winners and losers,”
among counties with its ap-
proach and may be violating
the Coronavirus Aid, Relief,
and Economic Security Act,
which was signed by President
Trump in March.

Richard K. Delmar, the Trea-
sury Department’s deputy in-
spector general, said he had re-
ceived the letter and would
analyze the situation.

“California has followed all
relevant federal laws since the
beginning of this pandemic and
has dedicated the lion’s share of
Cares Act funds to support local
governments,” said Jesse Mel-
gar, a spokesman for Mr.
Newsom, a Democrat. “We are
appropriately requiring that ju-
risdictions be in compliance
with necessary public health
policies and orders.”

After the federal aid pack-
age became law, many large
U.S. cities and counties re-
ceived most of their funding
directly from the U.S. Treasury.
States were responsible for dis-
tributing the money to other
local governments, including
95% of U.S. counties, according
to the National Association of
Counties, an advocacy group.

Mr. Newsom waited until he
had signed the state budget on
June 29 before allowing the
money to begin flowing to
smaller cities and counties. The
budget made receipt of federal
money contingent on complying
with his public-health orders.

On May 19, the Newsom ad-
ministration sent a letter to Tu-
lare County asserting that its
push to open nearly all of its
businesses without permission
from Sacramento could “jeopar-

BY ALEJANDRO LAZO

Rural Areas Battle
Newsom for Funds

In a courtroom sketch, former Minneapolis police officer Derek Chauvin, left, sits beside his
attorney during a hearing on Friday.
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Human Tests Start
For Merck Vaccine

Merck & Co. has begun test-
ing one of its two experimental
Covid-19 vaccine candidates in
healthy volunteers.

The study, located in Bel-
gium and seeking to enroll 260
subjects, was reported by Merck
on a government database and
confirmed by the company. The
company said dosing in study
subjects has begun, but declined
to comment further.

The Phase 1 /2 trial would
evaluate the shot in healthy vol-
unteers to make sure it is safe

and as look for signs the vac-
cine generates an immune re-
sponse to the new coronavirus.

The study is projected to
complete in April 2022, according
to the government database clin-
icaltrials.gov, though it could fin-
ish much faster. Several early-
stage Covid-19 vaccine trials have
produced results within months.

Merck’s experimental shot
contains a weakened version of
the virus that causes measles.
The weakened measles virus
aims to deliver the coronavirus’s
spike protein to the immune
system to help trigger an im-
mune response to the novel cor-
onavirus, according to Merck.

—Jared S. Hopkins

.
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adviser to the Biden campaign,
said Democrats saw the state
as a battleground but that they
had an edge in organizing.

“The benefit the Democratic
Party has here that Republi-
cans have never been able to
catch up with is that every
election cycle our infrastruc-
ture becomes stronger and
more developed,” she said.

Hillary Clinton won the
state by less than 3 percentage
points in 2016. Before that,
Nevada swung between the
two parties, backing President
Obama in 2008 and 2012 and
Republican President George
W. Bush in 2000 and 2004.

DEMOCRATS ITCH TO GET IN
FRONT OF VOTERS: Volunteers
are eager to be put to work by
campaigns ahead of the election,
and surrogates want to get back
on the road. Campaigns are find-
ing ways to harness that energy
despite coronavirus risks and re-
strictions. The party has moved
to develop new virtual organizing
tools to make use of their sup-
porters who are eager to help the
party hold the House and retake

the Senate and presidency, but
some worry that it doesn’t match
Republicans’ aggressive canvass-
ing and in-person campaign activ-
ities, including outdoor rallies
hosted by the Trump campaign.

“[Speaker Nancy] Pelosi came
to me in April and she goes,
‘We’ve got all of these grass-
roots people who are just itching
to get involved and can’t go out
and knock doors right now…we
need to figure out how we’re go-
ing to work with them,’ ” said
Rep. Cheri Bustos of Illinois,
chairwoman of the Democratic
Congressional Campaign Com-
mittee. The DCCC’s programs for
frontline incumbents and battle-
ground races held 2,012 events
in August and have enrolled
164,330 volunteers since May.
Virtual events include voter-reg-
istration drives and phone banks.

Sen. Bernie Sanders of Ver-
mont said he has hosted virtual
campaign events in battleground
states that have drawn hun-
dreds of thousands of viewers.
“We’re working hard, but I love
being out on the road, and to
the degree that we can do that
safely, I look forward to doing
that,” he told the Journal. “We

are looking at where it would be
effective for me to go, make
sure that we do it in a way that
is safe for the people who come
out.” Former presidential candi-
date Pete Buttigieg said he ex-
pected there to be more events
in coming weeks, too: “I’m look-
ing forward to the opportunity
to gather in person.”

Republicans have also relied
heavily on volunteers working
from home but have increasingly
deployed them to reach voters
face to face. The Trump cam-
paign and Republican National
Committee began door-knocking
campaigns in June, and Republi-
cans are supported in the field
by groups like Americans for
Prosperity and other super PACs.

LAST YEAR’S “grave charge”
about political interference in
President Trump’s IRS audit has
resulted in this year’s “never
mind.” In a federal court filing
just before Labor Day weekend,
the House Ways and Means
Committee said it was no longer
relying on an allegation it publi-
cized in 2019. Back then, the
committee said it had received
unsolicited information from a

federal employee about inappro-
priate attempts to influence
Trump’s audit. The panel asked
for documents from the Trea-
sury Department and Internal
Revenue Service, but few details
about the whistleblower’s allega-
tions have emerged.

A spokeswoman for commit-
tee Democrats said the allega-
tion—part of the attempt by the
House to enforce its subpoena
for Trump’s tax returns and au-
dit records—was withdrawn
“given the latest developments
and on advice of counsel.” The
case remains on hold while ap-
peals courts address congressio-
nal powers in similar cases.

VOTING BY MAIL could boost
turnout for downballot races for
state houses and other local of-
fices by giving voters more time
to mull their choices at home.
“They don’t have to rush
through voting because their kid
is waiting in the car,” said Jes-
sica Post, the president of the
Democratic Legislative Campaign
Committee. If that comes to
pass, it could benefit Democrats,
who have said in recent polls
that they are far more likely

than Republicans to request a
mail-in ballot this year. A 2015
study by William Marble of
Stanford University found that it
was common for more than 10%
of voters to leave options blank
on their ballots and that the use
of mail-in voting increased ballot
completion rates. Republicans
say they’re not concerned. “A
quick Google search of almost
any state Democrat candidate
will reveal their radical agenda,”
said Republican State Leadership
Committee Deputy Executive Di-
rector David Abrams.

GREEN STIMULUS SPENDING
by the U.S. has been the lowest
of the world’s four largest econo-
mies, despite the nation spend-
ing the highest percentage of its
2019 GDP on discretionary stim-
ulus during the coronavirus-in-
duced economic crisis. The Euro-
pean Union has spent the most
of its stimulus by far on clean
energy, at 20%. India has spent
2.4%, China 1.9% and the U.S. just
1.1%. In absolute terms, the U.S.
outpaces India and China but
trails the EU $249 billion to $26
billion, according to a study by
the consultancy Rhodium Group.

CAPITOL HILL BRAIN DRAIN:
Congressional staffers are under-
paid, highly ideological, lack sig-
nificant legislative experience and
don’t stick around very long be-
fore hopping to more lucrative
opportunities, a new survey anal-
ysis by the left-centrist New
America Foundation says. One-
third of legislative staffers ha-
ven’t served the duration of a
single two-year Congress, and
60% of staffers are under 35.
Most don’t see working in Con-
gress long-term, and roughly half
of the staffers who say they
want to leave for the private
sector want to become lobbyists.

MINOR MEMOS: State Dept.
mistakenly tags International
Cricket Council instead of Inter-
national Criminal Court in social-
media post.… Sen. Kamala Har-
ris’s presence on Democratic
ticket renews interest in legal
work done by her husband,
Douglas Emhoff, in a decade-
long legal saga over the Taco
Bell Chihuahua.… Oprah Winfrey
takes the laid-back approach to
political organizing, posing on In-
stagram in her hammock wear-
ing a “Vote” T-shirt.

The presidential campaign
agenda has been bouncing
around among three big top-
ics: coronavirus, the econ-
omy and racial discord.

This week the ball bounced
decidedly back to the corona-

virus—which
probably suits
the campaign
of Democratic
nominee Joe
Biden just fine.

The main
force driving the pandemic
back to the center of the po-
litical radar was the revela-
tion from a new book by Bob
Woodward that President
Trump acknowledged, on
tape, that he consciously
played down the coronavi-
rus’s seriousness in his pub-
lic remarks for weeks.

Mr. Trump responded an-
grily, proclaiming that he
wasn’t trying to mislead
Americans, but merely seek-
ing to prevent “panic.” Still,
it isn’t only the Woodward
revelations driving the
agenda; agonizing decisions
across the country about re-
opening schools, along with
the rocky experiences of col-
leges trying to bring students
together, also drew new at-
tention to the coronavirus.

That’s important because
the rival campaigns of Mr.
Trump and Mr. Biden have
widely divergent views on
what they want to discuss.

Mr. Trump would prefer
to focus attention on his
law-and-order message in
the wake of urban violence
following police killings of
Black men. In addition, the
president has tried to return
attention to what he says are
the beginnings of a robust
economic recovery that only
he can see through.

Until this week, those is-
sues appeared to be moving
up the list of voter concerns.
In an August Wall Street
Journal/NBC News poll, 27%
of respondents said they
considered the coronavirus
as one of the top two issues
in deciding their presidential
vote—behind the economy,
uniting the country, strong
leadership and health care.
And the survey showed vot-
ers prefer Mr. Trump to han-
dle the economy.

But it also showed that
voters believe, by a wide
margin, that Mr. Biden would
be better at handling the
pandemic. The Biden cam-
paign sees the president’s
handling of the coronavirus
as a metaphor for his short-
comings as a leader—and
think concern about the cor-
onavirus also cuts into Mr.
Trump’s advantage on the
economy, given the damage
continuing virus concerns
could do to the recovery.

So, as the week drew to a
close, Mr. Biden was ham-
mering Mr. Trump for a “life-
and-death betrayal” of the
public on the virus, while Mr.
Trump charged in a tweet
that “far-left lunatics” will be
in charge of the federal gov-
ernment if Mr. Biden wins—
an indication of the tone of
the fall debate to come.

BY GERALD F. SEIB

Campaign’s
Refocus on
Virus Suits
Challenger

�
THIS
WEEK

President Trump planned to
campaign this weekend in Ne-
vada, as he makes a play for a
state he narrowly lost four
years ago and which some
Democrats worry could be
within his reach.

Mr. Trump is set to appear
at an airport rally south of
Reno and at public events in
Las Vegas. The campaign sees
Nevada as a pickup opportu-
nity, stressing his narrow loss
in 2016 and internal polls that
aides say show his approval
rating improving there.

Allies of former Vice Presi-
dent Joe Biden say they are
taking nothing for granted and
have a robust organizing effort
in the state, but liberal activ-
ists are sounding alarms about
the Democratic nominee’s sup-
port among Latino voters.

There has been little public
polling in Nevada, but most po-
litical analysts say it narrowly
favors Democrats. On Thursday,
the nonpartisan Cook Political
Report raised its assessment of
Republicans’ chances in Ne-
vada, saying the state leans
Democratic rather than calling
it a likely Democratic win.

Mr. Biden leads in national
and many state polls, but his
advantage is slim in some of
the battlegrounds. Nevada,
which offers six electoral
votes, could play a crucial role
in a close finish.

“This is a state that the
president only lost by 27,000
votes,” Trump deputy cam-
paign manager Justin Clark
said earlier in the week. “The
president’s got a real opportu-
nity in Nevada.”

Democratic State Sen.
Yvanna Cancela, who repre-
sents Las Vegas and is a senior

BY ELIZA COLLINS
AND CATHERINE LUCEY

TrumpMakes a Play for Battleground Nevada

Protesters in Las Vegas rallied in August against a law signed by Nevada’s Democratic governor to mail ballots to all active voters.
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tive investigations.
Ms. Dannehy is a fixture in

Connecticut legal circles, hav-
ing worked as a federal prose-
cutor, deputy state attorney
general, and in private practice
at United Technologies Corp.
She returned to the U.S. attor-
ney’s office in 2019 to serve as
counsel to Mr. Durham.

“Nora is a person of utmost
integrity,” said former Con-
necticut Attorney General
George Jepsen, who noted that

Ms. Dannehy worked as his
deputy for three years. “She
has a reputation for being fair
and having unparalleled integ-
rity,” Mr. Jepsen said.

Mr. Barr’s comments that
he would release some find-
ings before the November
election have stirred concerns
among Democrats who worry
he could try to sway voters
with a last-minute announce-
ment. Republicans are eager to
learn whether Mr. Durham’s
review underscores their long-
standing criticisms of the FBI’s

handling of the investigation.
Several developments in

August suggested the investi-
gation is potentially nearing a
conclusion. Former Central In-
telligence Agency director
John Brennan was interviewed
for eight hours late last
month, and told he is not a
subject of the investigation. An
FBI lawyer also pleaded guilty
to a charge of altering a docu-
ment used to seek the contin-
ued surveillance of a former
Trump campaign adviser, the
only public criminal charges
filed in Mr. Durham’s inquiry.

Without elaborating, Mr.
Barr told NBC News this week
that others could be criminally
charged in connection with
the probe.

The attorney general has
been a vocal critic of the Rus-
sia investigation, which led to
the convictions of five Trump
advisers and the indictment of
two dozen Russians, including
Russian intelligence officers.

Special counsel Robert
Mueller’s 2019 report said
there were repeated contacts
between Russia-linked entities
and Trump campaign officials,
but investigators didn’t estab-
lish that anyone affiliated with
the GOP presidential campaign
knowingly conspired with Rus-
sian interference efforts.

—Aruna Viswanatha
contributed to this article.

A top aide to the Connecti-
cut federal prosecutor tapped
by Attorney General William
Barr to review the early days
of the Federal Bureau of Inves-
tigation’s Russia investigation
has resigned from the Justice
Department, a spokesman for
the federal prosecutor’s office
said Friday.

The aide, Nora Dannehy, was
a longtime associate of Con-
necticut U.S. attorney John
Durham, who since May 2019
had been reviewing the actions
of investigators as they pur-
sued links between the Trump
campaign and Russian interfer-
ence in the 2016 election.

The spokesman declined to
elaborate on her departure. A
Justice Department spokes-
woman declined to comment.

The resignation, reported
by the Hartford Courant,
comes after Mr. Barr has said
he plans to release some of
the highly anticipated findings
of the probe in coming weeks.
Ms. Dannehy couldn’t immedi-
ately be reached to comment.

A former colleague of Ms.
Dannehy said the resignation
was especially surprising be-
cause of her close professional
relationship with Mr. Durham,
with whom she worked for
years on complex and sensi-

BY SADIE GURMAN
AND TED MANN

Top Aide to John Durham’s
Russia-Probe Inquiry Resigns

The first public poll in
months, conducted by an on-
line aggregator, gave Mr. Bi-
den a 5-point lead but showed
troubling signs for him with
Latino voters, according to
analysis by the Nevada Inde-
pendent earlier this month.
According to Pew Research,
Latinos make up one-fifth of
the state’s electorate.

“I believe there is a feeling
of Latinos are going to vote
for anybody but Trump, and
I’m not necessarily sure that’s
the case,” said Astrid Silva, ex-
ecutive director of Dream Big
Nevada, an immigrant-advo-
cacy organization. She said

she was concerned about Dem-
ocrats’ outreach, saying none
of the new citizens she was
working with have heard from
either political campaign.

The Trump campaign hopes
to maximize support among
non-college-educated white
voters—an important part of
his base—and limit Mr. Biden’s
performance among Latinos.
The campaign said it had been
on the ground since 2016, done
hundreds of events and re-
started door-knocking efforts
over the summer where per-
mitted. It also has opened sev-
eral offices focused on Latinos
and conducted faith-based out-

reach to Roman Catholics and
evangelicals, as it has in other
states, said a campaign official.
One of Mr. Trump’s weekend
events will be a roundtable
with Latinos in Las Vegas.

Both sides have invested
millions in TV advertising,
though the Trump campaign
said it wasn’t on the air there
this week.

An aide to the Biden cam-
paign said Latino outreach was
a priority, and the team has
spent hundreds of thousands
of dollars on Spanish-language
TV and radio ads and Latino-
targeted digital ads and litera-
ture sent through the mail.

Barr has said he
would release some
findings before the
November election.
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The memorial service in
lower Manhattan marking the
19th anniversary of the 9/11
terrorist attacks was a smaller,
more intimate gathering of the
victims’ closest family mem-
bers and friends because of
the Covid-19 pandemic.

On past anniversaries, loved
ones of the nearly 3,000 vic-
tims, as well as elected offi-
cials, have gathered at the site
of the attacks to read aloud the
names of the dead and hold
moments of silence to mark
when hijacked planes crashed
into the World Trade Center
towers and the buildings fell.
The service also marks when a
hijacked plane struck the Pen-
tagon and when another
crashed near Shanksville, Pa.

But during Friday’s service,
the National September 11 Me-
morial & Museum played over
speakers a recorded broadcast
of the victims’ names read by
family members, the organizers
said. The recording is from the
museum’s memorial exhibition.

The in-person service was
limited to family members of
victims to prevent the spread
of the coronavirus, the orga-
nizers said, although elected
officials including Mayor Bill
de Blasio and Gov. Andrew
Cuomo, as well as Democratic
presidential candidate Joe Bi-
den, were in attendance. Those
attending wore masks and sat
based on distancing guidelines.

As the names were read,
some family members stood
next to their loved one’s name
on the memorial’s walls.

The memorial’s decision to
air prerecorded names was
seen as controversial to some
families.

The Tunnel to Towers Foun-
dation organized a separate
ceremony, two blocks away,
where the names of the victims
were read in person. It was at-
tended by many including Vice
President Mike Pence, who also
visited a firehouse across from

the World Trade Center site.
Richard Mansfield volun-

teered as a reader to honor his
friend, Michael J. Armstrong,
who worked at financial-ser-
vices company Cantor Fitzger-
ald, which lost 658 employees
on 9/11.

Mr. Mansfield, an assistant
principal at a school on Long
Island, met Mr. Armstrong at
Fordham University. He said
he was sensitive to the rea-
sons the official ceremony
canceled in-person name read-
ing but was also happy for the
opportunity to read Mr. Arm-
strong’s name and others. The
event was also socially distant,
and participants wore masks.

“It’s important for family
and loved ones to hear it live,
although there’s no right or
wrong way to remember,” he
said.

Marjorie Miller, whose hus-
band, Joel Miller, died in the
North Tower during the at-
tacks, said the changes to the
official ceremony for health
precautions make sense. She
attended all previous anniver-
sary ceremonies but would
miss this year’s.

“I won’t be there, which is
beyond shocking to me, that
physically I’m not going to be
there,” said Ms. Miller, who has
been stranded in Florida since
March because of the pandemic.

In an interview Thursday,
she said she would usually ob-
serve the moment her husband
died at the site each anniver-
sary and then spend as much
as nine hours in the museum’s
family room, playing host to
other families who rotate in-
side to cry, drink water and dis-
play photos of their loved ones.

She planned to watch the
ceremony on TV, then call her
children and other families
within the community of 9/11
victims. “I just allow myself to
be in that moment and that
space, I will just do that from
afar,” she said. “But he’s in my
heart, so it really makes little
difference.”

BY KATIE HONAN

In Intimate Events,
Victims of Attacks
Are Remembered

near the site of the World
Trade Center.

In Pennsylvania, Mr. Trump
used the occasion to highlight
his own efforts as president to
fight terrorism, noting the
deaths at his direction of Is-
lamic State leader Abu Bakr
al-Baghdadi and Islamic Revo-
lutionary Guard Corps leader
Gen. Qassem Soleimani.

At the same time, Mr.
Trump has sought to end the
conflicts that ensued after
9/11, bringing to closure what
he calls the endless wars and
removing troops from the con-
flicts in Afghanistan and Iraq.

Mr. Trump, who has faced
renewed criticism in recent
days for allegedly denigrating
military leaders and American
war dead, told the story of two
Marines who helped save two
police officers who were
trapped at Ground Zero. After
hours of digging, someone told
one of the Marines to stop try-
ing to save the trapped officers.
But the Marine, Jason Thomas,
who was in Shanksville on Fri-
day, refused, Mr. Trump said.

“I’m a Marine, I don’t go
back, I go forward,” Mr.
Trump quoted the Marine as
saying at the time.

—Catherine Lucey
contributed to this article.

sary, Mr. Biden’s campaign said
it would halt all advertising on
Friday out of respect for the
observances. Mr. Biden told re-
porters before departing Dela-
ware that he wouldn’t “talk
about anything other than 9/11.
We took all advertising down.
It’s a solemn day. That’s how
we’re going to keep it.”

Mr. Biden spoke at the ded-
ication of the Shanksville me-

morial in 2011, saying that the
crew and passengers “knew it
was the opening shot in a new
war and so they acted, they
acted as citizen-patriots have
acted since the beginning of
our country: They stood up
and they stood their ground.”

Mr. Biden’s running mate,
California Sen. Kamala Harris,
attended a 9/11 ceremony in
Fairfax, Va., while Mr. Pence,
following his remarks in New
York, visited firefighters at
FDNY Ladder 10 Engine 10

attacks that day 19 years ago.
“On this day, at this hour,

on this field, 40 brave men
and women triumphed over
terror and gave their lives in
defense of our nation,” Mr.
Trump said in Shanksville, re-
calling how the passengers
forced Flight 93 to crash in-
stead of allowing it to head to
Washington, where al Qaeda
operatives intended to crash
the plane.

Speaking in somber tones
and reading a teleprompter,
Mr. Trump retold the stories
of some of the victims of that
day and how the passengers
and crew came together to
avert a deadlier disaster.

“The only thing that stood
between the enemy and a
deadly strike at the heart of
American democracy was the
courage and resolve of 40 men
and women—the amazing pas-
sengers and crew of Flight
93,” he said.

As vice president, Mr. Biden
attended numerous 9/11 cere-
monies while serving along-
side President Obama, includ-
ing at the White House, the
Pentagon, in New York City
and in Shanksville, which is
about 80 miles southeast of
Pittsburgh.

Ahead of the 9/11 anniver-

President Trump honored
the victims of 9/11 Friday, tell-
ing a socially distanced audi-
ence in Shanksville, Pa., near
where Flight 93 went down,
that the passengers on that
flight were a reminder that
“America will always rise up,
stand tall and fight back.”

Mr. Trump’s rival, former
Vice President Joe Biden, vis-
ited Shanksville hours later,
laying a wreath at the memo-
rial to pay tribute to the pas-
sengers and crew who fought
back against hijackers on Sept.
11, 2001. Mr. Biden started his
day at the National September
11 Memorial & Museum’s cere-
mony in New York City, where
he greeted Vice President
Mike Pence and then bowed
his head during a moment of
silence in honor of the victims
of the attacks.

“It never goes away,” Mr.
Biden said as he consoled a
woman seated in a wheelchair
after she showed him a photo
of her 43-year-old son, who
died in the attacks. Mr. Biden
talked to her about the loss of
his son Beau Biden, who died
in 2015 from brain cancer.

The subdued moments
served as a pause to the presi-
dential race in a contentious
stage, with less than two
months before Election Day.
The two candidates were sepa-
rated in Shanksville by only a
few hours after spending the
week traveling to battleground
states in search of the 270
electoral votes needed to win
the White House. Pennsylva-
nia—one of a trio of Great
Lakes’ states that Mr. Trump
flipped to red from blue in
2016—is seen as a key state in
the contest.

The president and first lady
Melania Trump arrived in
Shanksville Friday morning,
observing a moment of silence
on Air Force One at 8:46 a.m.
ET to commemorate the first
plane, American Airlines
Flight 11, crashing into the
North Tower of the World
Trade Center in New York in
the first of a series of terrorist

BY GORDON LUBOLD
AND KEN THOMAS

Trump and Biden Mark 9/11

Former Vice President Joe Biden and Vice President Mike Pence greet each other at a New York ceremony.
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Friday’s subdued
moments served as a
pause to the
presidential race.
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by maintaining cooler tempera-
tures into the weekend, and
that an onshore flow next week
would boost humidity.

Gov. Gavin Newsom toured
fire damage on Friday in Butte
County, near the site of the
devastating 2018 Camp Fire.
He said the state was receiving
help from fire agencies across
the country and internation-
ally, including from Israel and
Canada.

Mr. Newsom said while for-
est-management issues are a
factor in the current crisis, the
largest contributor is climate
change.

“The reality is the megafires
that we’re experiencing come
from these megadroughts that
we’ve experienced,” he said.
“What we’re experiencing right
here is coming to communities
all across the United States of
America unless we get our act
together on climate change.”

About 11 million Californians,
roughly a fourth of the state’s
population, live in what forest-
ers call the “wildland-urban in-
terface,” close to highly vege-
tated areas that easily burn,
according to a 2018 report by
researchers at the Massachu-

nants of two tropical storms
that had drifted across North-
ern California. The deadliest is
the 250,000-acre North Com-
plex of fires, which flared up
during the windstorms earlier
this week and tore through a
number of small communities
including Berry Creek, where
many of the victims were found.

A second round of fires ex-
ploded this week after more
record-setting temperatures in
the south and north of the
state. Offshore winds from a
passing low pressure system to
the east made them spread
quickly, said National Weather
Service meteorologist Drew
Peterson in Monterey.

Cal Fire officials said Friday
the smoke layer covering much
of Northern California would
actually help firefighting efforts

ContinuedfromPageOne

Fires Torch
Millions
Of Acres

Desiree Pierce sobbed at the site of her burned-down home in Talent, Ore., Friday. ‘I just needed to see it,’ she said, ‘to get closure.’
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rockiest for the stock market.
Stocks face challenges from an
economic recession, tensions
between the U.S. and China,
and the prospect of uncer-
tainty after the presidential
election. Many investors have
already been betting on more
volatility around the U.S. pres-
idential election, wary that the
outcome may be unknown for
weeks.

The political battle over a
new round of economic relief
also looms. Democrats blocked
Senate Republicans’ whittled-
down aid package from ad-
vancing Thursday.

“Investors should be pre-
pared for this kind of volatil-
ity,” said Altaf Kassam, head
of investment strategy for Eu-
rope, the Middle East and Af-
rica at State Street Global Ad-
visors. Mr. Kassam said his
firm has adopted a defensive
position, for example, by buy-
ing gold.

Others have worried that
the recent volatility could be
the start of a prolonged pull-
back, and that tech shares in
particular have soared to un-
sustainable levels. The tech-
heavy Nasdaq is still up 21%
for the year and has rallied
58% from its March low.

“Price gains for some of the
bellwether tech stocks: They
were astronomical,” said Binay
Chandgothia, a portfolio man-
ager at Principal Global Inves-
tors.

Investors turned to tradi-
tionally safer investments like
government bonds, sending
the yield on the 10-year Trea-
sury note down to 0.668%
from 0.684% Thursday and
capping off a second week of
yield declines. Yields fall as
bond prices rise.

Still, some investors have
pounced on the market selloff
as an opportunity to load up
on more stocks. With low
yields around the world, there
have been few attractive
places for investors to earn
high returns.

“When I see selling in the
marketplace, I ask myself:
‘Where else are these inves-
tors going to park their
money?’ ” said Dev Kantesaria,
a managing partner at Valley
Forge Capital Management,
which oversees about $1 bil-
lion in investments. “If you’re
a long-term investor, you
should be buying these growth
stocks.”

Overseas, the Stoxx Europe
600 gained 0.1%. China’s
Shanghai Composite Index
rose 0.8% and Japan’s Nikkei
225 ended 0.7% higher.

been fueled by a handful of
tech companies that are ex-
pected to benefit from the
stay-at-home economy created
by the coronavirus pandemic.
Their hefty gains also helped
explain a divergence that
many people struggled to un-
derstand: why the market was
rallying when the economy
was limping.

Investors abandoned the
group this week, leading to big
declines in some of the mar-
ket’s favorite trades this year.
Amazon shares notched a sec-
ond straight down week for
the first time since February.
They lost $58.89, or 1.9%, to
$3,116.22 Friday. Tesla shares
recorded their worst day ever
on Tuesday. They fell 11% for
the week and closed at
$372.72 Friday.

“That’s the herd mentality,”
said Mike Bailey, director of
research at FBB Capital Part-
ners. “When things are going
up, you keep buying. Now
you’ve had a massive switch to
fear.”

The S&P 500 rose 1.78
points, or less than 0.1%, to
3340.97 Friday. The Dow Jones
Industrial Average rose 131.06
points, or 0.5%, to 27665.64.
The Nasdaq Composite fell
66.05 points, or 0.6%, to
10853.55, lagging behind its
peers.

Though Friday’s moves
were muted, the moves
throughout the week have
been jarring and, at times,
reminiscent of the intense vol-
atility that roiled markets in
the spring, as the U.S. first
came to grips with the corona-
virus pandemic. On Tuesday,
the Nasdaq tumbled into cor-
rection territory—a drop of at
least 10% from a recent high.
It dropped from a record into
a correction at the fastest
pace ever. The next day, the
index logged its biggest point
and percentage gain since
April.

To some investors, it was
also a harbinger of bigger
swings to come in the autumn
months, which tend to be the

ContinuedfromPageOne

fire in our state’s history.”
Koko Petitt, a 29-year-old

high school English teacher, left
work early Tuesday and made a
beeline to her rented town-
house in the southern Oregon
town of Phoenix. She managed
to pack a suitcase of clothes, a
few shoes and one of her grand-
father’s wildlife paintings be-
fore heading to her parents’
house in nearby Medford.

The row of townhouses
tucked into the woods is now
decimated by a fire.

“I saw a video of what it
looks like and it’s just unrecog-
nizable. I can’t even tell which
one was my townhouse,” Ms.
Petitt said. “I can’t believe I
woke up on Tuesday thinking
my biggest concern was pre-
paring for the new school year.
And now my house is gone
and, more importantly, most of
the town.”

President Trump on Friday
approved the governor’s re-
quest for federal emergency
disaster aid, freeing the Fed-
eral Emergency Management
Agency to coordinate relief ef-
forts on the ground in Oregon.

Chad del Rosario, a canna-
bis farmer in the rural Oregon

town of Rogue River, has been
waiting and watching as thick
clouds of smoke hover over his
86-acre property.

“There’s not like one fire
that I’m watching. There’s mul-
tiple,” he said. “I’m just kind of
surrounded by it.”

Weather forecasters said
conditions for firefighting
were greatly improved Friday.

“The conditions are defi-
nitely better with the lighter
winds, and humidities have
come up,” said Jeff Lorber, a
National Weather Service me-
teorologist in Monterey, Calif.

In Washington, a 1-year-old
child died in the Cold Springs
Fire in Okanogan County, in
the north central part of the
state, according to Gov. Jay In-
slee. The child’s parents also
were hospitalized. The Cold
Springs Fire has consumed at

least 174,000 acres, and more
than 580,000 acres have
burned throughout the state,
according to the National In-
teragency Fire Center.

The air was hazy and diffi-
cult for people with respiratory
conditions to breathe through-
out much of the West Coast on
Friday, as smoke from fires
spread all over the region.

Even Los Angeles, hundreds
of miles south of the biggest
fires, is seeing fouled skies in
the surrounding mountains.
The air in the city ranked sev-
enth worst in the world Friday
morning, according to the
website IQAir. Portland, Seattle
and San Francisco held the top
three spots, dislodging cities
such as New Delhi and the Pak-
istani city of Lahore.

—Josepha De Avila
contributed to this article.
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setts Institute of Technology.
In southern Oregon, two peo-

ple were killed and an esti-
mated 700 homes were de-
stroyed along an approximately
10-mile corridor of Interstate 5
by the Almeda Drive fire, which
authorities said they are inves-
tigating as arson.

At least three other deaths
and 500 destroyed structures
have been reported in other

state fires, although Ms.
Brown, the Oregon governor,
said she expects those figures
to grow.

“I want to be upfront in say-
ing that we expect to see a
great deal of loss, both in
structures and human lives,”
Ms. Brown said at a news con-
ference Thursday. “This could
be the greatest loss of human
lives and property due to wild-

‘There’s not like one
fire...I’m just kind
of surrounded by it,’
said one farmer,

Investors dumped high-flying tech
shares, like Amazon, after driving
them up during the pandemic.
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strengthen Bahrain, a U.S. mil-
itary ally.

The ties between Bahrain
and Israel may signal that
Saudi Arabia’s position is shift-
ing, officials said. “Obviously,
Saudi Arabia and Bahrain are
very, very close and Bahrain
moving forward is a sign that
Saudi Arabia is clearly warm-
ing to the idea of moving for-
ward,” a senior Trump admin-

istration official said.
Bahraini actions are often

viewed as an extension of
Saudi policy, or as a trial bal-
loon for policy makers in
Saudi Arabia, whose status as
the custodian of Islam’s two
holiest sites makes the issue
of normalizing relations with
Israel particularly thorny. Fol-
lowing the U.A.E. announce-
ment, Riyadh reiterated its po-

sition that normalization
would only follow a peace deal
with the Palestinians.

Bahrain’s King Hamad has
long wanted to move toward
establishing relations with Is-
rael, but has been held back by
reluctance in Saudi Arabia, its
neighbor and protector, said
Simon Henderson, a Gulf ex-
pert at the Washington Insti-
tute for Near East Policy.

WORLD NEWS

calling it a betrayal. “This is
an extremely dangerous step
that torpedoes the Arab peace
initiative,” its statement said,
referring to a Saudi peace pro-
posal endorsed by most Arab
countries. The Palestinians re-
called their ambassador from
Bahrain.

Israeli Prime Minister Ben-
jamin Netanyahu is flying to
Washington to attend next
week’s signing with Sheikh
Abdullah bin Zayed, the U.A.E.
minister of foreign affairs, and
Bahrain’s foreign minister.

In a tweet announcing Bah-
rain’s participation, Mr. Trump
called the development a “his-
toric breakthrough.”

“This is a regional sign of
progress for peace that we ha-
ven’t seen in many decades,”
said Jared Kushner, senior ad-
viser to the president, in an
interview.

In an appearance later at
the White House, Mr. Kushner,
who developed an administra-
tion proposal for Middle East
peace, declined to say whether
Bahrain was offered any en-
ticements or concessions for
the agreement.

“What Bahrain wants is
they want their people to be
able to live a better life,” Mr.
Kushner said, adding that the
U.S. would continue efforts to

“They seem to have got a
green light from Riyadh to do
this,” he said.

Bahrain, a tiny island king-
dom in the Persian Gulf that
hosts the U.S. Fifth Fleet, also
hopes the deal with Israel can
boost its standing in Washing-
ton. Bahrain and Israel share a
similar threat perception of
Iran.

Normalization with Israel
isn’t without risks for Bahrain,
whose Sunni Muslim monar-
chy rules over a Shiite major-
ity that is largely sympathetic
to the Palestinian cause. The
Shiite opposition, including
militants with ties to Iran—
which uses support for the
Palestinians in its competition
with Saudi Arabia for Islamic
leadership—is expected to
condemn the move.

Bahrain will be the fourth
Arab state to establish formal
ties with Israel, following
Egypt in 1979, Jordan in 1994
and the U.A.E. this year.

Arab officials say the new
relationships with Israel don’t
foreclose the possibility of the
creation of an independent
Palestinian state and have
urged Palestinian officials to
return to talks with Israel.

—Warren P. Strobel
and Dov Lieber

contributed to this article.

TEL AVIV—Bahrain and Is-
rael will normalize ties in a
U.S.-brokered deal, President
Trump said Friday, advancing
a broader realignment in the
Middle East as Israel and Gulf
Arab states find common
cause against Iran.

The deal signals a major
shift in the region, where most
Arab states previously had
held off on making peace with
Israel so long as its long-run-
ning conflict with the Palestin-
ians remained unresolved. Last
month, the United Arab Emir-
ates and Israel agreed to es-
tablish formal diplomatic ties,
the result of talks also involv-
ing the Trump administration.

A joint statement by the
U.S., Israel and Bahrain said
the two Mideast nations would
establish full diplomatic rela-
tions, to “continue the positive
transformation of the Middle
East.”

The Palestinian Authority
slammed the new agreement,

BY FELICIA SCHWARTZ
AND STEPHEN KALIN

Bahrain, Israel Agree to Normalize Ties
Kingdom’s action hints
at a nod from Saudis;
Palestinian Authority
calls deal a betrayal

Trump adviser Jared Kushner met with Bahrain’s King Hamad bin Isa Al Khalifa in Manama Sept. 1.
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munications giant ZTE Corp.
Separately, they charged

with sanctions violations a
Pyongyang operative who al-
legedly played a role in the
2017 killing of the half brother
of North Korean leader Kim
Jong Un, according to court
documents unsealed Friday.

The cases come as Presi-
dent Trump has touted his
personal relationship with Mr.
Kim, including in interviews
with journalist Bob Woodward
in his new book “Rage.” Mean-
while, nuclear talks between
the U.S. and North Korea re-
main gridlocked with little
prospect of progress before

weeks that North Korea is
hacking international financial
networks and using other illicit
means to generate revenue to
fund its weapons development.

“Violations of U.S. sanctions
on North Korea enrich the re-
gime and allow it to continue
to fund the destabilizing activ-
ities that the sanctions are
meant to prevent,” John Dem-
ers, the Justice Department’s
assistant attorney general for
national security, said in an-
nouncing one of the cases.

The former ZTE employee,
along with his wife, used two
front companies in China to
import ZTE phones and other

equipment into North Korea
and secretly wired at least $15
million through the U.S. finan-
cial system between 2010 and
2016, a complaint seeking for-
feiture of some of the funds
said. Neither ZTE nor the cou-
ple could be reached to com-
ment.

Separately, prosecutors
criminally charged North Ko-
rean operative Ri Jong Chol,
who was deported from Ma-
laysia in 2017, for allegedly
working from Malaysia to
source and purchase commod-
ities for customers in North
Korea; his daughter and a Ma-
laysian businessman were also

charged. Mr. Ri was implicated
by Malaysian investigators in
the airport killing of Kim Jong
Nam, the estranged half
brother of North Korea’s
leader. He has denied wrong-
doing in that matter, and the
defendants, who aren’t in U.S.
custody, couldn’t be reached
to comment on the new
charges.

In 2018, The Wall Street
Journal reported that docu-
ments showed how Mr. Ri lived
an undercover life as a busi-
nessman in Malaysia, helping
Pyongyang generate cash and
move goods despite U.S. and
United Nations sanctions.

Federal prosecutors stepped
up a campaign against North
Korea on Friday, unsealing two
cases involving alleged sanc-
tions violations as officials
warn Pyongyang remains a
significant threat to national
security and the global finan-
cial system.

Prosecutors in the U.S. at-
torney’s office in Washington
asked a federal judge to order
the forfeiture of funds associ-
ated with a former North Ko-
rea employee and related front
company of Chinese telecom-

BY ARUNA VISWANATHA
AND KATE O’KEEFFE

the November presidential
election. On Thursday, Mr.
Trump tweeted: “Kim Jong Un
is in good health. Never under-
estimate him!”

Other senior U.S. officials,
including the head of U.S. Cy-
ber Command Gen. Paul Naka-
sone, have warned in recent

Pyongyang remains
a significant threat
to national security,
officials warn.

North Korea Sanctions Violations Alleged by U.S.
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the pandemic and the avail-
ability of a vaccine.

“As long as the major econ-
omies do not need to get into
generalized lockdown, the
economy should continue to
mend, but cannot sustain the
spectacular rebound seen
upon reopening businesses a
few months ago,” said Gilles
Moëc, chief economist at the
Axa insurance company. “The
hard part starts now.”

Economists don’t expect the
British economy to return to
its pre-pandemic size until
2022. The U.K. suffered the
most severe decline in output
among rich countries during
the second quarter, but the

month-to-month sequence of
decline and recovery has been
broadly similar in other coun-
tries, including the U.S.

The Federal Reserve Bank
of Atlanta estimates that the
U.S. economy is on track for
an expansion of 7% in the
third quarter, following a con-
traction of 9.1% in the three
months through June. Econo-
mists expect it to expand by
just 1.25% in the fourth quar-
ter and to recover to pre-pan-
demic output levels only in
early 2022.

The global economy con-
tracted for a second straight
quarter in the three months
through June, with widespread
lockdowns and individual ef-
forts to avoid infection dealing
a severe blow to activity.

Across the Group of 20
leading economies, the 3.4%
decline in output recorded in
the first three months of the
year was already the largest
since records began in 1998,
but the second-quarter drop
was without precedent in the
decades since the end of
World War II.

The turning points in activ-
ity during the pandemic have
been matters of months, not
quarters. Outside China, the
declines in output were con-
centrated in March and April,
with recoveries in many coun-
tries starting in May and

LONDON—The global econ-
omy is bouncing back from the
collapse it suffered in the
spring, but fresh data suggest
the early gains from the lifting
of coronavirus lockdowns are
already exhausted, adding to
evidence that the world econ-
omy could take many months,
if not years, to heal.

Fresh figures from the U.K.
provide insight into the state
of the economic recovery. The
country is one of a handful of
economies to release month-
to-month figures for economic
growth and is also the largest
to do so, offering a more up-
to-date snapshot than quar-
terly gross domestic product
figures provide.

The U.K. economy grew
6.6% in July from June, having
expanded by 8.7% in that ear-
lier month. That puts the U.K.
on track for a 15% gain in out-
put in the third quarter, fol-
lowing a 20.4% drop in the
second. Still, output remained
11.7% lower than it was in Feb-
ruary, the last month before
the pandemic began to disrupt
the economy. Output in the
services sector, which relies
more on face-to-face contact,
was down 12.6% from Febru-
ary, while industrial output
was down 7%.

The figures strengthen the
view of many economists that
a return to pre-coronavirus
levels of output will be pain-
fully slow in most of the rich
world, as the coronavirus de-
ters everything from travel to
entertainment to office work.

Economic data that has a
good record of anticipating
growth indicates that strong
growth in the third quarter
will likely be followed by more
modest expansion as compa-
nies, workers and govern-
ments adjust to what could be
an extended period of uncer-
tainty over the evolution of

BY PAUL HANNON
AND JASON DOUGLAS

Global Recovery Moderates
Economists don’t see
U.K. or U.S. economies
returning to pre-Covid
sizes until 2022

The ECB’s chief economist sounded a cautious note on Europe’s rebound. A market in Versailles.
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Sinovac’s coronavirus vaccine at a Beijing trade fair Wednesday.
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WORLD WATCH

INDIA-CHINA

Troops Along Border
Will Disengage

China and India, after a meet-
ing between their foreign minis-
ters in Moscow, say they agreed
to “disengage” their forces along
their disputed Himalayan border.

The meeting and joint state-
ment followed months of tension
along the border, including a clash
in June that became the deadliest
confrontation between the two
militaries since 1962. In another
incident this week both sides ac-
cused the other of firing weapons
for the first time in decades.

Chinese and Indian military
commanders and diplomats have
met dozens of times since the
June clash and repeatedly called
for troops to mutually disengage
and pull back from the border.
Yet both sides have fortified
their forces throughout that pe-
riod, complaining that the other
side has violated agreements
worked out in the discussions.

—Bill Spindle

CHINA

U.S. Diplomats Face
New Restrictions

Beijing said it has imposed
restrictions on American diplo-
mats in China to retaliate
against Washington’s recent
move to curb activities of Chi-
nese diplomats in the U.S.

On Friday, China’s Foreign
Ministry said it recently sent a
diplomatic note announcing “re-
ciprocal restrictions” on the U.S.
Embassy in Beijing and Ameri-

can consulates across the coun-
try, including the one in Hong
Kong. The measures apply to se-
nior diplomats and all other per-
sonnel at these U.S. missions,
the ministry said, without giving
details on the curbs imposed.

The U.S. State Department
said last week it would require
senior Chinese diplomats in the
U.S. to get approval for visits to
American university campuses
and meetings with local govern-
ment officials, while Chinese dip-
lomatic missions must also get
permission to host cultural events
outside of their facilities with au-
diences larger than 50 people.

—Chun Han Wong

COLOMBIA

Minister Apologizes
For Police Killing

A government minister over-
seeing the police apologized for
the death of Bogotá man in po-
lice custody and said two offi-
cers have been fired, as authori-
ties called for calm following
two nights of protests and riot-
ing that left at least 13 people
dead.

“The National Police ask for
forgiveness for any violation of
the law or disregard of the
norms from any of the members
of this institution,” said Defense
Minister Carlos Holmes Trujillo.

The unrest began Wednesday
after the release of a cellphone
video of policemen pinning and
repeatedly using a stun gun on
taxi driver Javier Ordóñez as he
pleaded for his life. He was later
pronounced dead at a hospital.

—Kejal Vyas

some of the leading candidates
originate, haven’t yet approved
any Covid-19 vaccine for use
outside of clinical trials.

Public-health experts say
front-line medical workers
should be given priority in any
emergency use of unapproved
vaccines. The Chinese govern-
ment gave approval for mem-
bers of the military to receive
an experimental vaccine devel-
oped by CanSino Biologics Inc.
in June, then authorized emer-
gency use of other vaccine can-
didates for medical workers
and border inspectors in July.

Nine Western pharmaceuti-
cal companies promised in a
joint statement this week not
to file for regulatory approval
or authorization of their
Covid-19 vaccines until formal
clinical testing was complete.

In an opinion column pub-
lished Thursday, eight senior
officials at the U.S. Food and
Drug Administration said that
they wouldn’t allow politics to
influence their assessment of
Covid-19 vaccine candidates, af-
ter President Trump said he
hoped a vaccine would be made
widely available before the Nov.
3 presidential election.

The U.K.’s AstraZeneca PLC,
which is developing one of the
leading candidates, this week
paused clinical trials that aim
to enroll 30,000 people after a

ContinuedfromPageOne

strengthening significantly in
June and July as lockdowns
were lifted.

According to figures re-
leased this week, Norway’s
economy—which shrank less
dramatically than some of its
European neighbors this
spring—expanded 1.1% in July,
slower than June’s growth
rate. Output in July was just
4.7% below its February level.

In a blog post Friday, the
European Central Bank’s chief
economist, Philip Lane,
sounded a cautious note on
Europe’s stuttering economic
recovery and weak inflation
rate, leaving open the door to
a fresh burst of stimulus.

Business surveys indicate
that the global recovery con-
tinued for a fifth straight
month in August. A key mea-
sure of business activity in 45
countries, compiled by data
firm IHS Markit on behalf of
J.P. Morgan and based on re-
sponses from purchasing man-
agers, hit a seven-month high.

But there were signs of fra-
gility as fresh outbreaks of the
virus prompted new restric-
tions and additional caution
among consumers, with de-
clines in activity recorded in
Japan, India, Australia, Ka-
zakhstan, Spain and Italy.

Between them, those coun-
tries account for 15% of world
output.

woman in its U.K. study devel-
oped an unexplained illness.
Trials could restart depending
on the outcome of an indepen-
dent review.

In contrast, China and Rus-
sia appear eager to start using
their homegrown vaccines,
seeking to restart their econo-
mies and claim a global public-
relations victory.

Last month, Russia claimed
to be the first country to ap-
prove a Covid-19 vaccine based
on early-stage trials. Officials
there have said they expect to
start mass vaccinations by the
end of the year.

China, which says it has
largely stamped out the new
coronavirus within its borders,
has also taken an aggressive
approach to vaccinations.

Among the hundreds of thou-
sands who have been injected
with experimental vaccine
doses from CNBG, the Sino-
pharm subsidiary, are mainland
China-based employees of Hong
Kong-based Phoenix Satellite
Television Holdings Ltd.

Phoenix Television said last
week that it injected its em-
ployees under China’s emer-
gency-use policy but didn’t say
how many received vaccines.

Sinopharm’s chairman Liu
Jingzhen, in an interview with
Phoenix Television, suggested
the drugmaker would offer its

vaccines to more Chinese jour-
nalists, especially those work-
ing abroad. “With the virus ex-
ploding overseas, these types of
vaccines should give everyone
hope,” Mr. Liu said.

Zhou Song, a senior official
at CNBG, said on the company’s
social-media account that not a
single person who received a
vaccination was infected or ex-
perienced any obvious adverse
reactions. Mr. Zhou also said
the company wasn’t vaccinat-
ing women who were pregnant
or breast-feeding. CNBG didn’t
say if it informed the people it
vaccinated of potential risks.

Mr. Zhou said the injections
given so far, including to Chi-
nese laborers working on over-
seas infrastructure projects,
have shown the vaccines’ effec-
tiveness. While those workers
aren’t part of the company’s
formal clinical trials, Mr. Zhou
said it had collected data in
multiple countries showing that
their vaccinations had pro-
tected them for several months.

Liu Peicheng, a spokesman
for Sinovac, which said it has
injected 3,000 employees and
their family members, said the
company’s recent vaccinations
were purely voluntary and that
it had disclosed to recipients
the potential risks of taking the
vaccine before the completion
of clinical trials. He said the
company had made the offer to
its employees because it be-
lieved they were exposed to a
higher risk of infection.

“We are not here to show
the safety of the vaccine to the
public,” Mr. Liu said of the
emergency use.

China has promised to share
any successful vaccine with
other countries, many of them
of strategic interest to Beijing,
including the Philippines, Indo-
nesia and Brazil. Sinovac has
agreed to provide 100,000 vac-
cine doses, free, to Bangladesh.

The U.S. has said that its
own citizens would get priority
in any successful vaccine. It has
already committed to buying
vaccines developed in the U.K.
and Germany.

CNBG said it has received
orders for 500 million doses
from overseas, the most among
Chinese drugmakers, though it
didn’t specify which countries
put in orders. The company is
conducting Phase 3 clinical tri-
als in the United Arab Emirates
and Argentina.

—Raffaele Huang
contributed to this article.

China
Vaccinates
Thousands

China has promised
to share any
successful vaccine
with other countries.

Migrants in Greece protested Friday, demanding to be allowed to
leave the island of Lesbos after fire destroyed their refugee camp.
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An early marketing manifesto
promised better posture, respira-
tion and blood circulation, along
with a “youthful supple walk” and
relief from lower-back pain. Word
spread organically among the
back-to-nature set, then through
the Whole Earth Catalog and into
the mainstream.

Within a few years, the shoes
were on sale at more than 130
stores across the U.S. The couple
acquired a vacant shoe factory in
Massachusetts so they wouldn’t
rely on imports. They gave employ-
ees free training in meditation.

Imitators flooded the market,
including the Roots and Exer-
soles brands, the latter sold at

hopelessly unhip Thom McAn
stores. Having taken on debt to fi-
nance rapid expansion, the Jacob-
ses’ company was overextended.
Creditors forced it into bankruptcy
in 1977.

Bankers “didn’t trust us, nor our
flower children store owners, nor
our unconventional marketing
strategy, despite our steady
growth and profits,” Ms. Jacobs
wrote in a 2000 newspaper article.

Eleanor Cohen, the daughter of
immigrants from Poland, was born

OBITUARIES

July 25, 1929, and grew up in the
Bronx. Her father made children’s
coats in a garment factory. After
graduating from high school, she
worked as a secretary and then
joined J. Walter Thompson, where
she learned to write ad copy.

Hoping to find dates, she and a
roommate in 1953 visited a dude
ranch in Rhinebeck, N.Y., where she
played tennis with Mr. Jacobs. She
later recalled falling in love first
with his photography and later
with him. They married in 1955.
She borrowed $2,000 so he could
set up a studio.

In the 1960s, he also made docu-
mentaries and movies, including
two that were “considered sexy for
their time,” according to the New
York Times. Needing a break, they
sold some of his cameras and
movie equipment in 1969 to fi-
nance a tour of Europe.

Losing the business to creditors
in 1977 was devastating, said Su-
san Jacobs, one of her daughters.
The Jacobses opened a short-lived
art gallery. Eleanor Jacobs, who
had long studied painting, com-
pleted a degree in art history at
New York University. She made a
new career working for the So-
theby’s auction house and Hirschl
& Adler Galleries.

Mr. Jacobs died in 1993. Ms. Ja-
cobs is survived by two daughters
and two grandchildren. From the
ruins of her company, she saved
enough pairs of Earth Shoes to
keep her shod the rest of her life.

She had a talent for making
friends wherever she went, includ-
ing in Litchfield, Conn., where she
lived in recent years. She cele-
brated her 90th birthday party last
year with lunch for 100 people.
Among the guests were a clerk
from the post office where she col-
lected her mail and checkout
women from a local bakery and a
supermarket.

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

ing months inside their own
home, the weekend exploring
the 8-acre property with two
preschool-aged sons was “so
quaint,” says the 40-year-old.

Owner Jill Cox, 57, says she
named the home as a homage
to the cheerful way her late
grandmother used to answer
her apartment phone.

After building his West Palm
Beach, Fla., home in 2007 and
naming it Bamboo Hill, celeb-
rity interior designer Lars Bo-
lander planted bamboo on one
side. “We thought we’d leave
them and there’s going to be a
forest there in the year,” says
Mr. Bolander, 75, who was in-
spired by Balinese forests.

The plants are tall but
sparse now, he says, and “not
looking very impressive.” He
has put Bamboo Hill up for sale
for $5.9 million and is glad the
more lush-looking banana and
papaya trees nearby conceal
the thin bamboo. For now, po-
tential buyers haven’t inquired
about the origins of the name.
“Thank God they haven’t,” he
says, “because I wouldn’t like
to show to them.”

After watching his favorite
home décor shows, Tony Len-
tini, decided on the name Flip
Flop Manor for the four-bed-
room Galveston, Texas, rental
he bought in 2019 with his wife
Carolyn Lentini. He wanted the
107-year-old home a few blocks
from the beach to sound ap-
proachable yet stately.

“A manor is a fancy house
and flip flops are pretty down
in the sand,” says the 71-year-
old investor-relations execu-
tive. “Having a cute name at-
tracts people.”

ELEANOR JACOBS
1 92 9 — 2020

Her Aching Back Led
To Earth Shoe Craze

S he thought they were the ug-
liest shoes ever, but when El-
eanor Jacobs slipped on an

early version of the Earth Shoe,
she was sold.

“The pain in my feet and back
disappeared, my energy was re-
stored and my disposition im-
proved,” she recalled later. This
apparent miracle occurred while
Ms. Jacobs and her husband, Ray-
mond, were on vacation in Copen-
hagen in 1969.

The shoes—with soles slanting
so that heels were lower than
toes—were designed by a former
yoga teacher, Anne Kalsø of Den-
mark, who believed they posi-
tioned feet more naturally than or-
dinary footwear. The Jacobs called
to seek permission to sell her “mi-
nus heel” shoes in the U.S. After
examining their astrological
charts, Ms. Kalsø agreed to talk.

Less than a year later, on April
22, 1970, the Jacobs opened their
store on East 17th Street in Man-
hattan, near Union Square. At
first, no one stopped to see the
minus-heel shoes, but Ms. Jacobs
noticed shaggy young people
trooping through the streets. She
asked a young man what was go-
ing on. He said it was Earth Day.

Suddenly inspired, Mr. Jacobs
scrawled Earth Shoes on a piece of
white cardboard and affixed it to
the shop’s window. Flower chil-
dren soon filled the shop.

Ms. Jacobs died of congestive
heart failure Aug. 25 at age 91.

She and her husband lacked en-
trepreneurial experience. He was a
photographer. She worked for an
advertising agency.

When lines formed outside their
shop, they followed their instincts.
Ms. Jacobs sometimes told people
who didn’t have enough cash they
could take the shoes and return to
pay later. “They all did and
brought back friends to buy more,”
she said.

BY JAMES R. HAGERTY

2018 interview with People Man-
agement, “because it suggests
that work isn’t life.”

At age 68, rather than retiring,
she became chair of the Institute
of Directors, a London-based or-
ganization representing business
leaders. Three years later she re-
signed after an internal report ac-
cused her of bullying staff and
making racist remarks. She de-
nied the allegations and said she
had been set up by rivals who se-
cretly recorded a conversation.

Barbara Suzanne Singer was
born Dec. 28, 1946, in New York.
Her mother was an associate
dean at the New York Institute of
Technology.

She credited her mother as an
inspiration. “I was chubby and
plain when I was young, and my
smart mother took me to a doctor
who said if you don’t lose weight,
you won’t have any fun in life,”
she told the Sunday Times of
London in 2005.

Her mother also talked her out
of pursuing an acting career. In-
stead, she studied medieval his-
tory at the University of Pennsyl-
vania. She then earned a law
degree at New York University in
1969. In the 1970s, she worked at
the law firm of Paul Weiss and
later at Kaye Scholer, where she
became a partner.

After moving to London in
1993, she joined News Interna-
tional PLC, a British unit of News
Corp, as an executive director re-
sponsible for legal affairs. (News
Corp owns The Wall Street Jour-
nal.) With partners, she later in-
vested in a British firm selling
dried fruits.

Eager to return to the public
sector, she contacted headhunt-
ers, who suggested a seat on Brit-
ain’s Atomic Energy Authority.
Though she knew little about nu-
clear energy, she promised to
learn fast, got the job in 2002
and was promoted to chair two
years later. “I’ve had a really in-
teresting life,” she said in the oral
history. “And it’s all because I
changed careers.”

BARBARA JUDGE
1 946 — 2020

Lawyer Reinvented
Herself Repeatedly

A t age 33, Barbara Thomas,
as she was then known, be-
came the youngest commis-

sioner ever at the U.S. Securities
and Exchange Commission.

A prosperous legal career
seemed to lie ahead, but Ms.
Thomas feared that might prove
dull and was determined to make
more of a mark on the world. A
brilliant networker and spotter of
opportunities, she built a long
and varied international curricu-
lum vitae in banking, corporate
governance and public service.

She mastered new topics and
wrote articles about them, quali-
fying herself for speaking engage-
ments and board appointments. “I
have always tried to be an expert
in a small subject, so that you

could make a difference,” she said
in a 2005 oral history with the
SEC Historical Society.

At the SEC, her focus was on
the then-obscure subject of inter-
national cooperation among secu-
rities regulators. She helped pave
the way for foreign securities
firms to buy seats on the Tokyo
Stock Exchange.

Among many other roles, she
was an executive at the British
merchant bank Samuel Montagu,
a senior vice president of Bankers
Trust Co., and head of a financial-
services regulatory board in Ka-
zakhstan.

Ms. Judge, who lived in an
apartment overlooking the
Thames in London in recent
years, died Aug. 31. She was 73
and had pancreatic cancer.

“I don’t understand the phrase
‘work-life balance,’ ” she said in a

BY JAMES R. HAGERTY

‘I’ve had a really
interesting life. And it’s
all because I changed
careers,’ Ms. Judge said.
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and with plenty of time at
home to think about how to
upgrade houses and rental
properties, even owners with-
out estates are discovering the
joy of naming their abodes.

“If you name it, it sounds a
bit posh,” says Lori Howarth,
author of the self-published
book “House and Farm Names,”
who is based in Bathurst, Aus-
tralia. Though Ms. Howarth
rents now, she named her
prior home Biggletree for the
“big old tree” in the front
yard. The new owners kept the
sign but got rid of the tree,
she says: “Must be a bit of a
mystery to people passing by.”

In Cape Cod, Mass., Tudi
Thiele, 48, bought a three-bed-
room home with a yard and
named it Bigger Britches to sig-
nify a major life upgrade 20
years ago. She had gone from
renting a bedroom there. “It
was a total fixer-upper,” she
says, “but I was totally able to
put down the down payment.”

She has named a rental
property she owns in town.
Wash Ashore, she christened it,
a term native Cape Codders
call new arrivals. “It’s not
meant to be denigrating,” says
the special-education teacher
who relocated from Canada.
“I’ve washed ashore in a place
that I decided to stay.”

Bob Lacy, owner of the Chat-
ham Sign Shop in Chatham,
Mass., says he sends house
nameplates to all parts of the
world, carved onto traditional
quarterboards that replicate
those salvaged from ships. Pop-
ular are plays on “sea”—Après
Sea, Searenity, Luna Sea—says
Mr. Lacy.

Jason Milovich, 46, who co-
owns Bluefish Vacation Rent-
als, a home-rental-management
company in Union Pier, Mich.,
started naming homes four
years ago as a branding oppor-
tunity. He sends owners a few
choices of what their homes
will be dubbed on his site. He
has recently suggested All

ContinuedfromPageOne

The Red Barn Happy House in Santa Paula, Calif.
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Give Your
Home
A Name

Decked Out, Beachy Keen and
Just Beachy, while nixing Seas
the Day and Seaclusion for
rentals on Lake Michigan.

After buying a two-bedroom
vacation cottage in seaside
Quogue, N.Y., Liz Audet wanted
to change almost everything
except the name: Final View.
Her remodeled cottage sits at
the edge of a cemetery, and a
small sign near the manicured
hedges announces its name.

“From the kitchen window, I
can see services,” says Ms. Au-
det, a real-estate agent. The
sign was installed by the previ-
ous owner, she says: “It’s over-

looking the cemetery and that
is your Final View.”

After spending most of her
time stuck inside her Los Ange-
les home this spring, Stephanie
Greitzer rented the Red Barn
Happy House with her family
for a weekend getaway in June.
She was drawn to the name
while browsing Airbnb. Learn-
ing the home had an on-site
tennis court, hiking trails and
fire pit helped.

When the family of four ar-
rived at the house in Santa
Paula, Calif., they were over-
come by the bright red hues of
the interior, including the coffee
maker, rug, toaster, towels and
guest-room futon. After spend-

Even owners without
estates are finding
joy in naming their
properties.

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.

arm candy
diamond bracelet

Brilliant diamonds. One-of-a-kind design. Unique cut.
White diamonds cut into a rare and highly unique
octagon shape are set into this dazzling bracelet.
Weighing a total of 31.68 carats, the diamonds dot the
length of the bracelet, ensuring it sparkles with each
movement. Lightweight and easy to wear, the 18K
white gold setting wraps gracefully around the wrist for
a dramatic yet elegant effect. 7” circumference. #31-1608

.



A10 | Saturday/Sunday, September 12 - 13, 2020 * * * * THEWALL STREET JOURNAL.

By March 20, two days before a shutdown order went into effect, Times Square, above, already was nearly empty. Gov. Cuomo, below
center, flanked by the state’s top health official, Dr. Howard Zucker, left, and Mayor Bill de Blasio at a March 2 news conference.
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After overriding Mr. de Bla-
sio, Mr. Cuomo barred local of-
ficials from issuing their own
executive orders to fight the vi-
rus without approval from his
health department.

Avery Cohen, a spokes-
woman for Mr. de Blasio, said,
overall, the city and state
worked together. “With few ex-
ceptions—how quickly to shut
down the city, whether to rec-
ommend wearing masks and
whether schools would remain
closed—we worked with the
state to fight back the pan-
demic and help New Yorkers in
the absence of federal leader-
ship,” she said.

In a conference call on the
evening of March 19, New York
state Attorney General Letitia
James and a dozen civic and
elected officials discussed how
they could move Mr. Cuomo to-
ward shutdown without making
it appear that he was taking a
cue from the mayor.

Robert Mujica, Mr. Cuomo’s
budget director, had told busi-
ness leaders earlier that day
that the governor intended to
announce a broad shutdown on
March 20, according to people
who spoke with Mr. Mujica. But
the governor’s decision wasn’t
widely known.

Some participants of the call
agreed to work their connec-
tions in Albany. New York City
Public Advocate Jumaane Wil-
liams said he planned to hold a
news conference the next day
to call for an immediate shut-
down.

The next morning, Mr.
Cuomo announced “New York
on Pause,” a shelter-in-place or-
der in all but name, that would
take effect two days later.

“I’m glad New York is where
we are now,” Mr. Williams said.
“But I think in the governor’s
retelling, we’ve missed a lot of
mistakes that were made, and
it’s frustrating.”

After a virus cluster popped
up in the town of Ramapo on
April 2, Rockland County offi-
cials said they were unable to
impose a stricter quarantine
without the governor’s signoff.
They also were unable to man-
date face coverings to grocery
stores without approval. “I
found a hot spot, and they did
nothing,” said Ed Day, the Re-
publican county executive.
“Guidance from Albany is a
good idea. But ruling from Al-
bany is not.”

Mr. Cuomo and his top aides
said at the time that they were
unaware of the request, but
that restrictions on gatherings
were already in place. His aides
have said uniform social-dis-
tancing measures were neces-
sary to keep people from gravi-
tating to places where rules
were more lax.

By the third week of March,
some New York City hospitals

were brimming with coronavi-
rus patients and experiencing
shortages of masks and other
protective gear. Hospitals found
themselves at odds with some
nursing homes that refused to
readmit residents who had
been hospitalized with corona-
virus, according to officials in-
volved in the response.

Kenneth Raske, president of
the Greater New York Hospital
Association, said he contacted
Mr. Cuomo’s team for help with
nursing homes. Hospitals
couldn’t afford to house recov-
ered nursing-home residents
long-term, with models show-
ing they soon could be
swamped.

Within days, Mr. Cuomo’s
team approved an order from
the state’s health department
that said nursing homes
couldn’t refuse to admit pa-
tients simply because they had
tested positive. The order
would become one of the most
controversial decisions of the
response.

Health Department spokes-
woman Jill Montag said it was
a decision “made on the merits
by the public-health experts at
DOH and following [Centers for
Medicare and Medicaid Ser-
vices] and CDC guidelines.”
CMS and CDC guidance at the
time said nursing homes could
accept residents who had been
diagnosed with Covid-19 if they
could follow necessary precau-
tions to prevent transmission.

Nursing-home operators im-
mediately objected, saying it
would introduce the virus into
their facilities.

Mr. Cuomo’s aides said that
he was unaware of the order
and objections by nursing
homes, and that he learned of
them only when questioned
during a news conference on
April 20.

Dr. Zucker told state law-
makers that he never saw a
March 26 statement by a na-
tional group representing nurs-
ing-home health providers that
described the policy as “not in
the least consistent with pa-
tient safety principles.”

State health officials said in
a July report that long-term-
care facilities were already rife
with infection by the March 25
nursing-home order, attributing
the spread among patients to
employees who brought the vi-
rus with them to work.

The governor’s team with-
held approval for the resump-
tion of nursing-home visita-
tions, people familiar with the
matter said, and rejected a
Health Department proposal
for a regional approach to eas-
ing the ban.

A Health Department
spokesman said the agency had
taken a thoughtful approach
that involves “monitoring the
data, reviewing reasonable re-
quests and recognizing that
this pandemic is not over.”

The state began tracking
deaths inside nursing homes
only in mid-April, amid alarm-
ing reports of bodies piling up.

Dr. Zucker has said that the
number of nursing-home resi-
dents who died of Covid-19—
more than 6,400—is low rela-
tive to other Northeastern
states, when measured as a
percentage of overall state pop-
ulation.

While New York recorded 33
nursing-home deaths for every
100,000 state residents, New
Jersey reported 75 deaths per
100,000, and Connecticut 86,
the health department said in
the July report.

The New York figures, unlike
those reported by New Jersey
and Connecticut, don’t include
residents who died at hospitals.

On June 19, Mr. Cuomo
ended a run of daily brief-
ings—111 in all.

While the rates of infection
were starting to rise in South-
ern and Western states, the vi-
rus had loosened its grip on
New York. The number of New
Yorkers hospitalized has de-
clined by more than 90% since
the middle of May, when re-
gions of the state’s economy
began to reopen.

Shutting down battered the
state’s economy. New York lost
1.8 million jobs in April, bring-
ing the unemployment rate
over 15% by June. The virus has
reduced the state’s expected
tax receipts for this fiscal year
by $13.5 billion out of an ex-
pected $87.9 billion, according
to the state budget office.

In an August 19 radio inter-
view, Mr. Cuomo acknowledged
making a litany of mistakes. He
said he wished he had issued a
mask mandate earlier, and he
regretted saying that asymp-
tomatic people couldn’t spread
the virus.

“We were late in finding the
virus here,” said Mr. Cuomo,
adding that he believed the fed-
eral government shared some
blame. “The collective ‘we’
made many mistakes.”

their areas of expertise.
The state’s biggest frustra-

tion was testing. Without it, of-
ficials had no way of measuring
the spread of the virus.

Mr. Cuomo lobbied the fed-
eral government to cede con-
trol over testing in New York to
his health department.

He continued to describe the
virus as a “bad flu,” exhorted
New Yorkers to remain calm
and said he was trying to avert
a shutdown.

On March 12, the state won
federal approval to certify pri-
vate labs for coronavirus test-
ing. But by that time, New York
had conducted fewer than
3,000 tests in a state of more
than 19 million, and the virus
had spread too widely to be re-
strained by targeted testing,
isolation and contact tracing.

The data coming in at the
start of the third week in
March was frightening: 158 of
the 950 New Yorkers who
tested positive for coronavirus
were hospitalized, the governor
said in his March 16 briefing.

The fight over when to shut
down New York City marked a
new low in relations between
Messrs. Cuomo and de Blasio,
who had a history of beefs.
They had disagreed about tax
policy after Mr. de Blasio be-
came mayor in 2014 and

clashed on dozens of fiscal and
management matters, from
funding for mass transit to the
fate of a stray deer in a Harlem
park.

They both had reservations
about shutting down schools
and businesses.

The mayor’s staff sent Mr.
Cuomo’s team a city plan for
curbing large public gatherings
on March 11, as a courtesy, city
officials said. The governor is-
sued a similar order the next
day, before Mr. de Blasio.

An aide to Mr. Cuomo said
the city and state had been
working together, and the
state’s order was more compre-
hensive.

Shouting match
Three days later, top aides

to the governor and mayor had
a shouting match after Mr.
Cuomo pre-empted the mayor’s
plan to close city schools, city
officials said. Again, Mr. de Bla-
sio’s office had given Mr.
Cuomo’s team a heads-up that
the announcement was coming.
An hour before Mr. de Blasio’s
planned news conference, Mr.
Cuomo was on television say-
ing he planned to close down-
state schools the following
week.

The governor had closed
Broadway theaters and limited
bars and restaurants to take-
out, but he wanted to ease New
Yorkers into any lockdown, his
aides said. He cringed at Mr. de
Blasio’s use of the phrase “shel-
ter in place,” which evoked im-
ages of soldiers patrolling the
streets, according to his aides.

On March 18, Mr. Cuomo
told businesses to keep at least
50% of their workforces home
or otherwise move completely
to telecommuting, but he con-
tinued to criticize Mr. de Bla-
sio’s remarks.

“For any city or county to
take an emergency action, the
state has to approve it. And I
wouldn’t approve ‘shelter in
place,’ ” the governor said in a
podcast interview that day.

Daily new cases of Covid-19 inNewYork state

Source: Johns Hopkins Center for Systems Science and Engineering
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mand of the state Health De-
partment and overrode local
governments that wanted to go
beyond the state’s social-dis-
tancing restrictions. That de-
layed the shutdown of the na-
tion’s biggest city and slowed
the reaction time as the virus
spread in nursing homes, con-
tributing to the nation’s high-
est death toll.

Instead of the abrupt shut-
down Mr. de Blasio called for,
Mr. Cuomo had his own plan: a
gradual closure tailored to
avoid panic and encourage pub-
lic compliance. Millions of peo-
ple continued to pack com-
muter trains and subways in
the five-day span between Mr.
de Blasio’s “shelter in place”
comments and Mr. Cuomo’s
eventual shutdown order.

By the time “New York on
Pause” took effect at 8 p.m. on
March 22, about 25,000 New
Yorkers had tested positive for
Covid-19. The virus soon would
push the state’s hospital system
to the brink and kill more than
30,000.

State lawmakers are still as-
sessing whom to blame for the
thousands of deaths of nursing-
home residents. The Justice
Department recently said it had
requested data on nursing-
home deaths and infections
from New York and several
other states to determine
whether an investigation is
warranted—an announcement
Mr. Cuomo, a Democrat, said
was politically motivated.

New York City, an interna-
tional hub with about 19 mil-
lion people in its metropolitan
area, was both especially vul-
nerable to the pandemic and an
extremely challenging place to
fight one. One study found cor-
onavirus antibodies in blood
samples taken in February, sug-
gesting that the virus was loose
in the city well before the shut-
down debate.

Even so, Columbia Univer-
sity researchers estimated that
17,514 deaths in the metropoli-
tan area could have been
avoided if officials had insti-
tuted seven days earlier each of
the social-distancing measures
they eventually enacted. “If ev-
erybody had done exactly what
they did one week earlier, more
than 50% fewer people would
have died by the end of April,”
said Jeffrey Shaman, a co-au-
thor of the study.

Mr. Cuomo’s aides said the
state shut down as soon as
possible, and that the death toll
would have been the same with
an earlier closing because of
the federal government’s fail-
ure to ban flights from Europe
and to launch a national testing
program. That blinded every-
one to the movement of the vi-
rus, they said.

“The exact extent of the
seeding of coronavirus in New
York was not because you
didn’t shut down one, two,
three, four days earlier,” said
Melissa DeRosa, the governor’s
top aide. “It’s because it was
here for five weeks and nobody
knew it.”

Today, the virus no longer
appears to have a grip on the
state. New York City is opening
school buildings when other
large cities are offering only
virtual instruction. The rate of
positive coronavirus tests
statewide—which topped 40%
in April—has been under 1% for
more than a month.

Mr. Cuomo and his aides
have attributed those results to
his tight control over the
state’s response, which pre-
vented businesses, counties and
cities from reopening whenever
they wanted. Some states that
ceded authority to local offi-
cials were forced to backtrack
on reopening initiatives—
something that hasn’t hap-
pened to date in New York.
Polls show that a majority of
New Yorkers approved of Mr.
Cuomo’s handling of the crisis.

Nevertheless, New York, the
first epicenter of the virus in
the U.S., eventually recorded
more than 400,000 cases and
remains its worst victim in
terms of deaths.

‘We’re OK’
On Feb. 9, the U.S. had a to-

tal of 11 confirmed cases of cor-
onavirus, all of them linked to
travel from China. The gover-
nor said he knew it was just a
matter of time before New York
would see cases. He believed
that communicating clearly and
projecting calm could avert
something he considered worse

ContinuedfromPageOne

Cuomo
Called All
The Shots
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than an emergency: panic.
“So in these emergency situ-

ations, showing up, talking to
people. Someone’s in charge.
No reason to panic,” he told re-
porters on a flight back from
Washington that day. “We have
the resources. We’ve done it
before. We’ve seen this before.
We’re OK.”

The governor’s aides de-
clined to make him available
for an interview for this article.

On March 1, a Manhattan
health-care worker who had re-
cently returned from Iran be-
came the first person in New
York to test positive for the vi-
rus.

At a news conference the
next morning, Mr. Cuomo pro-
jected the same kind of confi-
dence he had for days, mirror-
ing comments from top public-
health officials.

“We think we have the best
health-care system on the
planet right here in New York,”
he said. “So, when you’re say-
ing, what happened in other
countries versus what hap-
pened here, we don’t even
think it’s going to be as bad as
it was in other countries.”

Later that day, Mr. Cuomo
sent the state’s health commis-
sioner, Dr. Howard Zucker, to
brief lawmakers on legislation
drafted to give the governor
expanded powers in an emer-
gency.

Debate in the state Assem-
bly stretched past midnight,
but lawmakers voted over-
whelmingly in favor of legisla-
tion.

Then came news of a second
coronavirus case— a 50-year-
old lawyer from New Rochelle
who commuted into Manhat-
tan. He hadn’t traveled to any
of the countries with out-
breaks, leading health officials
to conclude the worst: He con-
tracted the virus locally.

Mr. Cuomo’s staff integrated
policy and messaging, organiz-
ing them in a PowerPoint pre-
sentation that formed the core
of the governor’s daily news

conferences.
The governor and his team

micromanaged the work of the
state Health Department and
phoned agency officials when
their requests weren’t immedi-
ately fulfilled. They viewed the
agency as sleepy and bureau-
cratic, officials involved in the
response said.

State agencies, including the
Health Department, needed
permission from the governor’s
office before issuing policies in

Top aides to the
governor andmayor
had a shouting
match over plans.

Workers at the state’s New Rochelle drive-through testing center.
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M y first car was a 1957 Chevro-
let Bel Air ragtop. I was 17
and it was one of the most

beautiful vehicles I had ever seen. I
treasured that car and six decades
later it occasionally pops up in my
dreams.

But it had two shortcomings: The
engine was topped with a measly
two-barrel carburetor (remember
those?) and, more important, it was
burdened with an automatic trans-
mission. At the time no self-respect-
ing high-school male wanted to drive
an automatic—that was for parents
and grandparents. I wanted a stick
shift that would make me look cool.
Plus, I could burn rubber in a manual,
even with a two-barrel carburetor.

The baddest car in town was

Mourning the Manual Transmission
George Cameron’s black 1957 fuel-in-
jected Chevy. This was a car only God
himself could have placed on earth.
In my boyhood home of Rushville,
Ind., George spent weekend evenings
cruising Main Street at a slow creep
with no need to race the engine or
squeal the tires. Everyone already
knew this was the fastest car in the
county. His Chevy sported a three-on-
the-column stick shift.

Sadly, the end of the manual
transmission is near, and the unfor-
tunate truth is few people will miss
it. Most young adults don’t know
how to drive a vehicle with a manual
transmission, and they aren’t inter-
ested in learning. Many modern auto-
matics offer better fuel efficiency and
quicker acceleration than their man-
ual counterparts. Porsche now deliv-
ers 75% of its 718 and 911 sports cars

with automatic transmissions. The
new C8 Corvette is only available
with one. When the stick shift loses
Porsche and Corvette buyers, you
know it’s quickly heading for the
rearview mirror.

But there is more bad news. In
the future, cars won’t only be auto-
matics; it appears they’ll increas-
ingly be automated, electric vehicles.
The satisfying throbbing of the ex-
haust and the pleasure of driving
will also become victims of progress.
Traveling in a personal vehicle will
be as exciting as riding in an eleva-
tor with windows.

Despite impressive improvements
in vehicle technology, my devotion for
manually shifting gears, listening to
the rumble of the exhaust, and main-
taining a tight grip on the steering
wheel through a sharp curve remains

undiminished. Gripping the shifter
knob allows a driver to become part
of the vehicle rather than someone
who is little more than a passenger.
Manually accelerating through the
gears and downshifting into a curve
are two of motoring’s most satisfying
experiences.

The sound, feel and thrill of driv-
ing are to be relished, not relegated
to the trash heap and memories
along with carburetors, fender skirts,
steel wheels and hubcaps. Drive the
Blue Ridge Parkway in a sports car
with a manual transmission and you
too will become a believer.

Mr. Scott is a professor emeritus
of finance at Valdosta State Univer-
sity. He and his wife, Kay, are au-
thors of “Complete Guide to the Na-
tional Park Lodges.”

By David L. Scott

I f you have school-age chil-
dren, the pandemic-induced
move to online classes may
give you an unusual window
into their education. E.D.

Hirsch expects you’ll be surprised
by “how little whole-class instruc-
tion is going on,” how little knowl-
edge is communicated, and how
there is “no coherence” from day
to day, let alone from year to year.

The current fashion is for
teachers to be a “guide on the
side, instead of a sage on the
stage,” he says, quoting the latest
pedagogical slogan, which means
that teachers aren’t supposed to
lecture students but to “facilitate”
learning by nudging students to
follow their own curiosity. Every-
thing Mr. Hirsch knows about how
children learn tells him that’s the
wrong approach. “If you want eq-
uity in education, as well as excel-
lence, you have to have whole-
class instruction,” in which a
teacher directly communicates in-
formation using a prescribed se-
quential curriculum.

Mr. Hirsch, 92, is best known for
his 1987 book, “Cultural Literacy:
What Every American Needs to
Know.” It is an argument for teach-
ing “specifics,” followed by a
lengthy list of them—thousands of
historical figures, events, concepts
and literary works with which, in
Mr. Hirsch’s view, educated Ameri-
cans should be familiar. Heavily
weighted toward Western history
and civilization, the list provoked
charges of elitism. Yet Mr. Hirsch is
singularly focused on helping dis-
advantaged kids. They “are not ex-
posed to this information at home,”
he says, so they’ll starve intellectu-
ally unless the schools provide it.

He continues the argument in
his new book, “How to Educate a
Citizen,” in which he describes
himself as a heretofore “rather po-
lite scholar” who has become
more “forthright and impatient
because things are getting worse.
Intellectual error has become a
threat to the well-being of the na-
tion. A truly massive tragedy is
building.” Schools “are diminish-

ing our national unity and our ba-
sic competence.”

Mr. Hirsch is nonetheless cheer-
ful in a Zoom interview from a va-
cation home in Maine, his armchair
perched next to a window with a
water view. An emeritus professor
at the University of Virginia, he
normally resides in Charlottesville,
where he continues his research
and acts as the chairman of the
Core Knowledge Foundation.

He cites both history and neuro-
science in explaining how educa-
tion went wrong. It began in the
1940s, when “schools unbolted the
desks and kids were no longer fac-
ing the teacher.” Instead children
were divided into small groups and
instructed to complete worksheets
independently with occasional in-
put from teachers. “That was also
when our verbal test scores went
down and the relative ranking of
our elementary schools declined on
a national level.” On the Interna-
tional Adult Literacy Survey, Amer-
icans went from being No. 1 for
children who were educated in the
1950s to fifth for those in the ’70s
and 14th in the ’90s. And things
have only gotten worse. Between
2002 and 2015, American school-
children went from a ranking of
15th to 24th in reading on the Pro-
gram for International Student As-
sessment.

The problem runs deeper than
the style of instruction, Mr. Hirsch
says. It’s the concept at its root—
“child-centered classrooms,” the
notion that “education is partly a
matter of drawing out a child’s in-
born nature.” Mr. Hirsch says em-
phatically that a child’s mind is “a
blank slate.” On this point he
agrees with John Locke and dis-
agrees with Jean-Jacques Rous-
seau, who thought children’s need
to develop according to their na-
ture. Both philosophers make the
“Cultural Literacy” list, but “Locke
has to make a comeback” among
educators, Mr. Hirsch says. “The
culture is up for grabs, and ele-
mentary schools are the culture
makers.”

Mr. Hirsch is a man of the left—
he has said he is “practically a so-
cialist.” But he bristles at the idea
that kids should read only books by
people who look like them or live
like them. He recalls how reading
outside his own experience enabled
him “to gain perspective.” Growing
up in Memphis, Tenn., in the 1930s,
he says, “there was no one I knew
who wasn’t a racist.” In his teens,
he picked up Gunnar Myrdal’s “An
American Dilemma: The Negro
Problem and Modern Democracy”

(1944), which “allowed me to es-
cape.” The Swedish sociologist’s
survey of American race relations
“made a huge impact” on Mr.
Hirsch. “I take it as an illustration
of how important knowledge is and
how important it is to not neces-
sarily become a member of your
culture.”

That’s no less true in 21st-cen-
tury America. “The idea that iden-
tity and ethnicity are inborn and
indelible from birth is a false view
that leads to group hostility,” Mr.
Hirsch says. “The idea that there
can be an American culture that ev-
eryone joins seems to be anathema
to some academic thinkers,” Mr.
Hirsch says. “But I can’t believe it’s
anathema to any normal person in
the country who isn’t some social
theorist.” It’s fine for children to
embrace their particular heritage,
he says, but also vital to create an
“American ethnicity.” The purpose
of elementary schools “is to make
children into good citizens.”

T hat requires knowledge that
is “shared nationally, if
you’re going to read and

write and communicate with one
another.” He’s dismayed that peo-
ple keep getting hung up on the
particulars. “I’m fine with arguing
about whether it shall be Toni
Morrison or Herman Melville. Who
cares?” He calls elementary school
“a nonpartisan institution,” a view
that may seem quaint in an era
when schools are adopting ideolog-
ical curricula like the “1619 Project”
and teachers are displaying “Black
Lives Matter” banners as their
Zoom backgrounds.

Mr. Hirsch wants to correct
some of these excesses. He dedi-
cates “How to Educate a Citizen” to
the late political scientist Richard
Rorty, who died in 2007. Rorty

“made a distinction between the
political left and the cultural left,”
says Mr. Hirsch, who considers
himself a man of the former but
not the latter. He commends to me
a 1994 New York Times article,
“The Unpatriotic Academy,” in
which Rorty wrote: “In the name of
‘the politics of difference,’ [the left]
refuses to rejoice in the country it
inhabits. It repudiates the idea of a
national identity, and the emotion
of national pride.” Mr. Hirsch
agrees and longs for the “willing-
ness to sacrifice for the good of so-
ciety that was very strong” during
his early years. “Patriotism is im-
portant because we want to make
our society work.”

Mr. Hirsch also takes issue with
grade schools’ focus on “skills.”
Whether it is imparting “critical
thinking skills,” “communication
skills” or “problem-solving skills,”
he says such instruction is a waste
of time in the absence of specific
knowledge. He describes the find-
ings of the National Academy of
Sciences on the subject of the “do-
main specificity of human skills.”
What this means, he explains in
the new book, “is that being good
at tennis does not make you good
at golf or soccer. You may be a tal-
ented person with great hand-eye
coordination—and indeed there
are native general abilities that
can be nurtured in different
ways—but being a first-class
swimmer will not make a person
good at hockey.”

He cites the “baseball study,”
conducted by researchers at Mar-
quette University in the 1980s,
which found that kids who knew
more about how baseball was
played performed better when an-
swering questions about a text on
baseball than those who didn’t un-
derstand the game—regardless of

their reading level. The conven-
tional response in education circles
is that standardized tests are un-
fair because some kids are exposed
to more specific knowledge than
others. In Mr. Hirsch’s view that’s
precisely why children should be
exposed to more content: Educa-
tors “simply haven’t faced up to
their duty to provide a coherent se-
quence of knowledge to children.”

There are now about 5,000
schools in the U.S. that use some
form of the Core Knowledge curric-
ulum, developed by Mr. Hirsch’s
foundation. And research suggests
Mr. Hirsch is right. A recent large-
scale randomized study of public-
school pupils in kindergarten
through second grade found that
use of the Core Knowledge Lan-
guage Arts curriculum had statisti-
cally significant benefits for vocab-
ulary, science knowledge, and
social-studies knowledge.

Even in poor neighborhoods,
kids at Core Knowledge schools
perform well and are admitted to
competitive high schools. From the
South Bronx Classical Charter
School to the public schools in Sul-
livan County, Tenn., Mr. Hirsch is
clearly proud that his ideas have
helped the least privileged kids in
America.

H e questions the idea that
children who are exposed to
more “experiences” are at

an automatic advantage. “That’s
what fiction is for,” he quips. And
not only fiction. “The residue of ex-
perience is knowledge,” he says. “If
you get your knowledge from the
classroom, it’s just as good as if
you got it from going to the opera.
Poor kids can catch up.”

Asked about the effect of the
pandemic and lockdown on chil-
dren’s emotional well-being, Mr.
Hirsch shrugs, then offers an anec-
dote from a principal at a Core
Knowledge school. Before classes
began one morning, a second-grade
girl approached him and said: “I’m
so excited for today.” When the
principal asked why, she said, “Be-
cause today we are going to learn
about the War of 1812.”

“Gee, I wonder what that’s
about,” the principal said.

“I don’t know,” the girl replied.
“But today I’m going to find out!”

For Mr. Hirsch, the lesson is
clear. No matter the circumstances,
“kids delight in learning things.”

Ms. Riley is a resident fellow at
the American Enterprise Institute
and a senior fellow at the Indepen-
dent Women’s Forum.

Bad Teaching Is Tearing America Apart
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Education’s dumbing
down frays the bonds
of citizenship and is
hardest on the poor, says
the man who wrote the
book on cultural literacy.

THE WEEKEND INTERVIEW with E.D. Hirsch | By Naomi Schaefer Riley

OPINION

I Climbed Up Friday Mountain and Down Barsana Hill
I returned to Friday
Mountain this sum-
mer. A landmark in
the Texas Hill Coun-
try, it was the name
of the camp my
brother and I at-
tended every July
between 1959 and
1963. In this sum-
mer of closed
camps, it offered a

day trip that not only addressed my
Covid cabin fever but also promised
an opportunity for a fresh look at
some Texas back pages in this cul-
tural moment.

I drove south by southwest from
Austin with the words of Kiowa
writer N. Scott Momaday as my
guide: “Once in his life a man ought
to concentrate his mind upon the re-
membered earth. He ought to give
himself up to a particular landscape
in his experience; to look at it from
as many angles as he can, to wonder
about it, to dwell upon it.”

The landscape heading out of Tra-
vis and into Hays County is what ge-
ologists describe as a great upthrust
salient of Cretaceous rock called the
Edwards Plateau. Stephen Harrigan,
author of “Big Wonderful Thing: A
New History of Texas,” puts it this
way: “The buckled, jumbled, eroded
limestone pediments at the ragged
fringe of the Edwards form the Bal-
cones Escarpment . . . the stark di-
viding line that separates west from
east, that distinguishes the open
range country of nomads and ranch-
ers from the places where stay-at-
home agricultural economies could
take root.”

Along that dividing line and over
the centuries, the 630 acres that
once were Friday Mountain Ranch
have seen not only ranchers and
campers but also Comanches, Tonka-
was, educators and Hindus. Cedar
trees cover the hills, Bear Creek runs
through the property, and Windy
Cove could have been described by
James Fenimore Cooper, or painted
by Thomas Eakins with the swim-
mers of summers past.

Thomas Jefferson Johnson estab-
lished the Johnson Institute there in
1852. It was a secondary school, and

his portrait hung in the large room
of the main stone building. He had
an unruly white beard that exploded
out over his chest, a shaved upper
lip and sunken, simian eyes. He
looked like Santa’s hard-living, bad
outlaw cousin. We knew him as Bris-
tletop and believed those wide-open,
penetrating eyes followed us wher-
ever we went in that room. The
camp was founded by Rodney J.
“Captain” Kidd and University of
Texas historian Walter Prescott
Webb, who, with his fellow legends,
naturalist Roy Bedichek and folklor-
ist J. Frank Dobie, shared time, sto-
ries, food and drink there. It was
magical stuff to me, a kid of the sub-
urbs, when I was 10 with my crewcut
and cowboy hat and my parents
driving me, my brother and our foot-
lockers in our green Chevrolet sta-
tion wagon over the ribbon of road
that winds, falls and rises outside
Austin.

Farm to Market Road 1826, or
FM1826 as Texans abbreviate it, is
also known as Camp Ben McCulloch
Road. It still winds, falls and rises
through Hays County. According to
the 2010 census, the county had
157,107 residents and, according to

locals, is the third fastest growing in
the U.S. In 1960 there were 19,934
people. In 1850, when Bristletop and
his bride arrived from Missouri,
there were 387. Where there used to
be a few single-family homes, oak
trees and barbed-wire fences with
cedar posts there are now a hospital,
house trailers, strip malls, water
tanks, the Weddle Training Stables,
horse ranches, Fall Creek Vineyards,
oak trees, and barbed-wire fences

with cedar posts. A ranch called the
Triple L has mariachis on its fenced
entry, and what used to be Friday
Mountain Boys Camp is now Radha
Madhav Dham (formerly called Bar-
sana Dham), the oldest Hindu Tem-
ple in Texas and the largest in North
America.

Friday Mountain, which was
named for the day 19th-century sur-

veyors first arrived at the location,
is now Barsana Hill and is currently
closed to the public because of the
pandemic. Beyond Barsana Hill, on
the way to the town of Driftwood,
are the Salt Lick (a legendary barbe-
cue place), the Wizard Academy
(billed as “summer camp for
adults”), the Dulcinea Wedding Cha-
pel and the Tuscan Hall, a reception
venue, which appeared to be open
and preparing for an event.

I am almost 70, and what I saw
still amazes me. It is a different kind
of Coney Island of the mind, a 2020
State Fair midway of mixed use. I
thought of the opening chapter of
“Moby-Dick,” in which Melville
wrote, “Surely all this is not without
meaning.”

North of Driftwood, and just be-
fore FM1826 hits FM150, is Camp
Ben McCulloch. It was established as
a reunion camp for Confederate Civil
War veterans in 1896 and served as
such until 1946. McCulloch was the
Confederate commander of Arkansas
and the Indian Territory, a brash
general who disdained uniforms and
wore a black velvet suit into battle.
He was a Texas Ranger responsible
for the deaths of many Mexicans and

Comanches. His story offers a partic-
ularly rich teaching moment in the
current national conversation about
naming and monuments. In recent
years, the camp that was named for
him was the venue of the Paella Lov-
ers United 17th Annual Cookoff, the
17th Annual Texas EggFest, the Old
Settler’s Music Festival, and the Aus-
tin String Band Festival. Such repur-
posing strikes me as a small wonder-
ful thing.

Friday Mountain has become Bar-
sana Hill, demonstrating that one
person’s mountain is indeed another
person’s hill. A Confederate Veterans
Reunion Camp has become a mecca
for paella lovers and friends of tradi-
tional music, suggesting that greater
Austin is doing its best to stay
proudly weird. Who knows, maybe
FM1826 will some day be renamed
for Willie Nelson or Thomas Jeffer-
son Johnson. Land uses change, but
the land abides. And the characters
just keep rolling through.

Mr. Gaines is a professor emeritus
of English at Southwestern Univer-
sity in Georgetown, Texas, and au-
thor of “In Dylan Town: A Fan’s
Life.”

The Texas hill country
camp where I spent cowboy
summers as a boy is now
the site of a Hindu temple.
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Readers Have Ideas on How to Fix the Senate
Sen. Ben Sasse’s “Make the Sen-

ate Great Again” (op-ed, Sept. 9)
omits the one change that can make
Congress great again. It is not term
limits nor reducing the excessive
numbers of committees and subcom-
mittees in both houses that make a
mockery of jurisdiction and over-
sight responsibilities.

One simple change is enough: Be-
fore voting on a bill, every member
of Congress must affirm on the re-
cord that he or she hasn’t only read,
but understands, the legislation. This
year’s Senate Defense Authorization
Bill was 1,824 pages in length. No
one read it. And no one knew what
really was in it. This is outrageous
and must be fixed as a first order of
business if Congress is to be made
great again.

HARLAN ULLMAN
Washington

Let’s submit Sen. Sasse’s plan to a
popular vote. My bet is it, and a
comparable one for the House, would
pass overwhelmingly.

GEORGE SCHERFF
Lakewood Ranch, Fla.

One proposal that would cure many
of the ills that plague the body politic
is to establish term limits. The profes-
sional politician who constantly has a
finger in the air checking which way
the winds at home are blowing has
only one objective—to keep one of the
world’s cushiest jobs.

STEPHEN CASSIANI
Houston

I recommend Sen. Sasse add to
“make a real budget” that “no legisla-
tion can be considered until a budget
is passed by both Houses of Congress
and signed by the president, with the
exception that if a continuing resolu-
tion is required to fund the govern-
ment, there can be no increase from
the previously enacted budget.”

TIM HEALEY
St. Louis

The rules for the incoming Senate
should be set each session before
Election Day. Not knowing if you will
be in control or controlled always
tempers opinion.

WILLIAM HOEKSTRA
Orland Park, Ill.

Having state legislatures appoint
senators would be bad. State legisla-
tures can be gerrymandered. The
party in control at redistricting time
can lock in that control. Senators
elected by statewide popular vote
have much more legitimacy.

ILYA SHLYAKHTER
Allston, Mass.

It’s worth remembering that the
Founders were clear in their writing
and speeches that the success of the
new republic would depend in large
part on the civic virtue of the citi-
zens and their leaders. As amorphous
as that is, it may be the best place to
start.

PROF. GRANT REEHER
Syracuse University

Syracuse, N.Y.

LETTERS TO THE EDITOR

“No, that too is
a surveillance satellite.”

THEWALL STREET JOURNAL

Pepper ...
And Salt

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

Chamber of Commerce Moves With the Times
Kimberley Strassel’s “Chamber of

Errors” (Potomac Watch, Sept. 4) il-
lustrates why gridlock persists in
Washington. For more than 100 years,
the U.S. Chamber of Commerce has
advocated for policies that help busi-
nesses create jobs and grow our econ-
omy. We will fight against anyone—
and alongside anyone—in support of
our principles.

We are in the arena every day bat-
tling threats to the business commu-
nity. Every year we file hundreds of
lawsuits defending free enterprise and
free speech. We fight to open markets
to free trade, reduce barriers to entre-
preneurship and stop regulatory over-
reach. And 18 months ago, we re-
vamped our congressional scorecard
to reward the kind of leadership we
know is required to accomplish these
goals.

Ms. Strassel insinuates that during
the “golden era” of the 1980s, the
chamber wouldn’t have endorsed the
30 House Democrats we did this cycle.
Based on their votes and action, all 30
of these Democrats earned a 70% or
greater on the chamber’s scorecard—
as did 192 House Republicans (and we
are similarly endorsing those Republi-
cans seeking re-election). In today’s
hyperpartisan environment, it’s more
important than ever to put politics
aside to advance big solutions like the
U.S.-Mexico-Canada Agreement, which
supports 12 million American jobs.

We support candidates who support

business, plain and simple. Ms. Stras-
sel puts party above business, and par-
tisan gridlock ahead of sensible solu-
tions. It’s time to take tangible action
to get the economy going. Business is
here to help get this done, and we will
back legislators who roll up their
sleeves and advance solutions. We wel-
come those who want to join us.

THOMAS J. DONOHUE
CEO, U.S. Chamber of Commerce

Washington

The 2020 economy is far different
than that of 1980, and so what is good
for business now is necessarily differ-
ent. For example, aggressive fiscal
policy is needed to keep us from an
even more severe GDP contraction, a
point recognized by multiple past and
present Federal Reserve leaders. Un-
like Ms. Strassel, I applaud the Cham-
ber of Commerce for endorsing Demo-
cratic candidates who supported the
Heroes Act. This stimulus wasn’t de-
signed “to crush the life out of free
markets,” but instead to ensure lower-
income households weren’t evicted,
consumption didn’t plummet and
small businesses had resources to
stay in business. Indeed, the failure of
Congress to pass any another round
of stimulus is what will “crush the life
out of free markets” as large compa-
nies, with access to capital, secure
even greater market shares.

MARY KAY PLANTES
La Jolla, Calif.

President Trump Hasn’t Been Soft on Kremlin
In your editorial “Navalny and Nord

Stream 2” (Sept. 9), you rightly con-
clude that canceling the Nord Stream 2
gas pipeline would send a strong signal
to Russian President Vladimir Putin
that the free world won’t tolerate mur-
dering political opponents. But the
charge that President Trump has
shown “passivity” toward the Kremlin
is wrong. Senior administration offi-
cials routinely press our friends and al-
lies to take a firm line against the Rus-
sian government’s human-rights
abuses and attempts to harm oppo-
nents. The administration sent weap-
ons to Ukraine, imposed sanctions
against Moscow, closed its consulates
in San Francisco and Seattle and ex-
pelled 60 Russian diplomats suspected
of spying.

You err in asserting that President

Trump has never cared much about hu-
man rights. With no prospect of politi-
cal gain, Mr. Trump launched a global
campaign to decriminalize homosexu-
ality—an historic first. His administra-
tion has been one of the world’s most
outspoken critics of the horrendous
human-rights abuses against the Ui-
ghurs in China, the citizens of Hong
Kong, Venezuelans and Iranian pro-de-
mocracy activists, and it has backed up
words with sanctions and strong diplo-
macy. It has also fought anti-Semitism
more than its predecessors, and re-
cently brokered the historic recogni-
tion agreements between Israel and
the United Arab Emirates and Israel
and Kosovo. This is a human-rights re-
cord of which Americans can be proud.

CHRISTIAN WHITON
Steamboat Springs, Colo.

Mr. Whiton is a former senior ad-
viser in the U.S. State Department.

Let Stars and Stripes Wave
For Many Years to Come

I share Seth Lipsky’s admiration
for the headline writers at Stars and
Stripes (“I Hope American Soldiers
Read Stars and Stripes Forever,” op-
ed, Sept. 8). My favorite was from an
issue in 1983, when the lead front-
page stories were an appeal from the
pope for an end to violence and the
50th-anniversary King Kong balloon
on the Empire State Building being
damaged by high winds. The head-
line: “Primate Pleads for Calm.”

I sincerely hope that future service
members will continue to enjoy the
Stars and Stripes forever.

COL. BRADLEY J. FOSTER, USA (RET.)
Coeur d’Alene, Idaho

Mail-Vote Madness in Pennsylvania

P ennsylvania has already suffered one in-
terminablemail-vote delay in 2020, and
a repeat inNovember could draw the en-

tire country into a legal brawl,
while putting the result of the
presidential election into seri-
ous doubt. How about heading
off this too-predictable deba-
cle before it happens?

Aweek after the June 2 pri-
mary, about half the counties in the Keystone
Statewere still tallying ballots. On June 11, Phil-
adelphia alone had 42,255 votes uncounted.
President Trumpwon Pennsylvania in 2016 by
44,292.

If Mr. Trump and Joe Biden run neck and
neck inNovember, how longmight Pennsylvania
keep the Electoral College hanging? In the cam-
paign’s closing weeks, arriving mail votes will
pile up in local offices, but state law says they
can’t be processed until 7 a.m. on Election Day.
This wasn’t enough preparation to give timely
results when 1.5million residents voted absen-
tee in June, and it won’t be in November.

Tight deadlines are another problem. Penn-
sylvanians can request a mail ballot as late as
5 p.m. on Oct. 27. For votes to count, theymust
arrive at local election offices by 8 p.m. on Nov.
3. That leaves seven days, including a Sunday,
for applications to be handled, blank ballots de-
livered, and votes dropped off or returnmailed.
The U.S. Postal Service says such a turnaround
is unrealistic and creates a high risk of tardi-
ness. America’s first postmaster general, Ben
Franklin, would be unhappy to see his Pennsyl-
vania setting up the USPS for failure.

In some states, straggling ballots are valid if
they’re postmarked by Election Day. Pennsylva-
nia law has no similar provision, but Democrats
are asking the state Supreme Court to conjure
one. Gov. TomWolf, a Democrat, wants to count
votes arriving byNov. 6. Pennsylvania also lacks
a way for voters to fix ballots that are rejected
for suspect signatures. This is a recipe for ex-
tended legal mischief and for judges to deter-
mine which votes are counted. With the state
Supreme Court controlled by Democrats, that
could be what Mr. Wolf has in mind.

The state Legislature, run by Republicans, is
moving a bill with fixes. Under the House pro-
posal, which passed 112-90 last week, the dead-
line to request mail ballots would jump to a
comfortable 15 days before the election, as the
USPS suggests. Absentee votes could be pre-

processed beginning the Saturday before Nov.
3. Voters with suspect signatures would be
given a chance to prove their identities.

Mr. Wolf plans to veto the
bill “for a multitude of rea-
sons,” his spokeswoman says.
One objection is that it “seeks
to eliminate the use of drop
boxes.” True enough, although
it would also authorize Penn-

sylvanians to drop off votedmail ballots at their
polling places. Mr. Wolf wants a longer period
of pre-processing for mail votes: three weeks,
not three days.

The tragedywould be for Republicans to pass
a bill, Mr. Wolf to veto it, and Pennsylvania to
barrel toward a foreseeable crash.Maybe three
days of pre-processing is too little, given the
busyness of Nov. 1 and 2.Maybe three weeks is
toomuch. Mr.Wolf’s office didn’t reply Thurs-
day to a query on the potential for compromise.
“We continue to be open to negotiations,” says
a spokeswoman for SenateMajority Leader Jake
Corman, “and hope that the Governor would
meet with Republican legislative leaders.”

The same should be happening beyond Har-
risburg. About a dozen states, including Wis-
consin andMichigan, don’t process ballots until
Election Day. Minnesotans can request a mail
ballot on Nov. 2. Smells like more lawsuits.

Some analysts inWashington are so alarmed
about delayed presidential results that they’re
calling to delay the date of the Electoral College
vote, which can be changedwith an act of Con-
gress. Inauguration Day is fixed in the Constitu-
tion as Jan. 20.

Florida Senator Marco Rubio has a bill to
bump the meeting of electors from Dec. 14 to
Jan. 2. So Americans can spend Christmaswon-
deringwho their next Presidentwill be? There’s
still time to avoid that outcome.

States shouldn’t be let off the hook. If Mr.
Wolf and Pennsylvania’s legislators get together
now to fix their shortsighted and potentially de-
structive election laws, and if other states fol-
low, then with any luck Mr. Rubio’s bill will
never be needed.

But on present trend, in a close presidential
race, we are headed toward a vote-counting
mess in which both sides claim victory. Don’t
rule out furious supporters of the candidates
battling in the street. If you think this isn’t pos-
sible in America, you haven’t been paying atten-
tion to this year’s “summer of love.”

The swing state is
heading toward an
election crackup.

A Plea to Save New York

N ew York City’s lockdown and violent
crime spike have driven awaymany of-
fice workers, and on Thursday business

honchos finally toldMayor Bill
de Blasio that they’ll be reluc-
tant to return unless he cleans
up the streets. What took
them so long?

“We need to send a strong,
consistent message that our
employees, customers, clients and visitors will
be coming back to a safe and healthy work envi-
ronment,” some 160 business leaders in the
Partnership for New York City imploredMr. de
Blasio in a letter. “People will be slow to return
unless their concerns about security and the liv-
ability of our communities are addressed
quickly and with respect and fairness for our
city’s diverse populations.”

That’s putting it gently. Mr. de Blasio’s two
terms have been a slow-rolling disaster that
New Yorkers experience on a daily basis from
rising vagrancy and public drug use to faltering
subways, a public housing scandal, and failing
schools. The city’s prolonged economic lock-
down, new state bail law that makes it harder
to hold suspects after arrest, and a $1 billion cut
to the police budget have magnified the grow-
ing public disorder.

A 25-year-old woman on a recent Saturday
morning was assaulted on a subway platform
inManhattan’s business district. Women have
complained about being stalked by homeless
menwhom the city has put up in nearby hotels.
Last month a man on his way to work was ran-

domly shot in the arm in Grand Central Termi-
nal. Meantime, hundreds of businesses have
shuttered, many permanently, as Gov. Andrew

Cuomo has reopened only
very slowly. New York City’s
French bakery chain Maison
Kayser declared bankruptcy
this week, and New York
Sports Club said it plans to file
as well.

Gyms in the city were only allowed to reopen
at 33% capacity last week, and Mr. Cuomo fi-
nally relented to letting indoor dining at 25%
capacity on Sept. 30. The Partnership for New
York City has estimated that a third of small
businesses will close permanently. New York
City’s unemployment rate was 19.8% in July, one
of the highest rates in the country.

This damage will be felt for years, and Mr.
de Blasio’s only substantive response has been
to threaten the wealthy with higher taxes. On
Thursday he begged businesses to lobby Con-
gress for more budget relief. “To restore city
services and save jobs, we need long term bor-
rowing and a federal stimulus—we need these
leaders to join the fight to move the City for-
ward,” he tweeted.

Mr. Cuomo has resisted higher taxes, but this
week he threatened to impose them ifWashing-
ton doesn’t bail out the state. He andMr. de Bla-
sio know that a blue-state rescue is less likely
as long as Republicans control the Senate, so
they are probably trying to pressure the busi-
ness class to lobby the GOP or support Demo-
cratic Senate candidates. Stick ’em up.

Business leaders finally
tell de Blasio to clean up
crime and public order.

More Arab-Israeli Harmony

W hen President Trump in 2017 made
Jared Kushner his point man on the
Middle East, the great and good

could not contain their deri-
sion. Professional diplomats
with impeccable credentials
had seen their plans in the re-
gion thwarted for decades,
andMr. Kushner and his busi-
nessman father-in-law were
supposed to solve the Arab-Israeli conflict?We
had our own doubts, thoughmainly as amatter
of spending scarce political capital on a seem-
ingly intractable problem.

Perhaps now some will rethink their model
of how power works. The Trump Administra-
tion and Mr. Kushner may not have brought
peace to the Middle East, but they’ve taken a
huge step toward it by puttingmuch of the Arab
world on the path to recognizing Israel. In Au-
gust the White House announced that the
United Arab Emirates would normalize its rela-
tions with the Jewish state, and on Friday it an-
nounced Bahrain would do so too.

On Tuesday representatives from the three
countries will gather inWashington. The Arab
League this week refused the Palestinian re-
quest to denounce the Israel-U.A.E. agreement,
and Israelis have started booking flights from

Tel Aviv to Abu Dhabi and Dubai.
These agreements fly in the face of a de-

cades-long diplomatic consensus that Israel
could only be welcomed in its
neighborhood if it conceded
to Palestinian demands. Yet
Israel is winning recognition
not because of political con-
cessions but because of its re-
gional economic and military

strength. The U.A.E. insisted Israel forswear
annexation of the Palestinian territories, but
the main draw of normalization is economic
development and shared opposition to Iranian
imperialism.

Bahrain’s decision would not be possible
without at least the tacit approval of Saudi Ara-
bia, which the Trump Administration has
backed as part of its plan to contain Iran. Amore
stableMiddle East with a united front of U.S. al-
lies advances American interests by reducing
the need for future interventions.

The Biden campaign has opposed almost all
of Mr. Trump’s foreign policy but to its credit
has not opposed the recent moves toward nor-
malization. One question, though, is whether
it has learned themain lesson from them: That
peace is created by power and persistence, not
simply diplomacy and lofty ideals.

Bahrain follows the
U.A.E. in recognizing
the Jewish state.
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her intention to vote for him. No, she
said. Later still I learned her guess
had been right: Mr. Trump told Mr.
Woodward he didn’t want a panic.

Our conversation reminded me of
a lot of letters from Trump support-
ers I got after last week’s column.
They are so critical of him.

One was from a self-described in-
dependent who isn’t drawn to either
party. “Donald Trump is a boorish,
narcissistic, self aggrandizing, petu-
lant child who has sown significant
discord among my fellow citizens,”
he said. “He has little knowledge of
his current job description or limita-
tions.”

Mr. Biden, on the other hand, “has
a past of significant combativeness in
the Senate, a penchant for hyperbole
and feigning indignation and disgust
for its theatrical effect. . . . And yes,
in my opinion, he does exhibit a de-
gree of obvious cognitive impair-
ment.”

He will vote for Mr. Trump based
on “the people with whom the candi-
date chooses to surround himself.”
Trump appointees—he cited Steve
Mnuchin, Mike Pompeo and Eugene
Scalia—“have performed well.”

“In Mr. Biden’s case,” the reader
adds, “this question is a huge un-

known.” He is surprised there is no
effort to show “who would play a
supporting role in his administra-
tion.” He fears those who are “ideo-
logically adversarial to the ‘opposi-
tion,’ ” and will serve as
“demagogues” and “disruptors.”

Back to my friend in the car. I
asked what kind of story would have
to happen for her not to vote for
him? “If something terrible happened
and he put peoples’ lives in danger
and he lied about it, I’d say, ‘I’m
done.’ ” She cast about for what she
meant—some huge accident or a
9/11-type event. She emphasized it
would have to be something real that
we all know happened; it can’t just
be gossip or hearsay. She didn’t care
about his personal life, didn’t care if
the people around him say he’s bad.
She feels he had a good economy un-
til Covid, was pretty good as presi-
dent, especially at the beginning, and
no one could handle a sudden pan-
demic perfectly. She’s afraid the
Democrats would take actions that
would make the economy worse. She
wants things restored.

I end with the Atlantic story. From
the moment it broke this week that
Mr. Trump reportedly called mem-
bers of the military who died for

T he polls seem to show Joe
Biden sailing forward with
a solid national lead, and
some tightening in the bat-
tlegrounds. Nobody knows

what’s going to happen; after 2016
only dopes are confident. I’m think-
ing of the larger prevailing currents
that may have some impact this year.

If 2020 turns out badly for the
Democrats this will be a primary rea-
son: The party since Hillary Clinton’s
loss has been undergoing a kind of
revolution, with the progressive left
rising, punching above its weight,
holding intellectual sway and influ-
ence. In the debates of 2019 and
2020 the Democratic presidential

candidates bowed, some with natural
enthusiasm, to the progressives’
clout. This contributed to a percep-
tion that they were all kind of far to
the left. (I will never forget Julián
Castro saying his health-care plan
would ensure that “a trans female”
has “the right to have an abortion.”)

On Feb. 29 Joe Biden emerged vic-
torious in the South Carolina pri-
mary. To reread his victory speech is
to visit another world. He talked
about ObamaCare, the environment,
gun control, inequality. He didn’t
even mention the pandemic. It wasn’t
on anybody’s mind.

That moment was exactly the
hinge on which everything was about
to turn, and nobody in politics knew.

His supporters know his
flaws but worry that the
Democrats will be radical
and hurt the economy.

Trump, Loyalty and ‘The Godfather’
In the days and weeks following, the
entire ground on which the 2020
election would be fought shifted. By
March it was clear a once-in-a-cen-
tury pandemic had arrived. Lock-
downs, economic catastrophe and
cultural upheaval followed.

America has now been battered by
waves of distress. Summer is becom-
ing fall and there’s little sign people
want to remake everything in a pro-
gressive direction. They want stabil-
ity, not a cultural and economic revo-
lution, which many of the Democratic
candidates seemed to imply they’d be
open to, even support. They want the
economy to come back. They don’t
want looting in the streets; they feel
they’ve already been looted, by his-
tory.

If this, as we look back, turns out
to have truth to it, history will prob-
ably say Joe Biden’s campaign wasn’t
supple, didn’t shift tone and empha-
sis enough to respond to events,
failed to think imaginatively about all
the anxiety out there and how the
anxious perceive risk.

As for Donald Trump, those who
cover politics seem not fully in touch
with how much his own voters disap-
prove of him. I’ve written of this be-
fore. Reporters watch the rallies, see
the cheers, perceive a cult. Some of it
is. Much of it isn’t.

I was in the car on a long ride
with a friend who will vote for Mr.
Trump when the story of Bob Wood-
ward’s book broke. I read her the re-
ported highlights from my phone.
The president had been briefed in
January on how bad the pandemic
was, and he misled the public. I
asked my friend if it surprised her.
She looked at me sidelong as she
drove: “No. He has no integrity!” I
pressed: “But lying to the public on
such a grave issue . . .”

“What was his reason?” my friend
asked. “He didn’t want panic?” The
report didn’t say, but I guessed it
was because he didn’t want to spook
markets and endanger his re-elec-
tion. “Of course,” she said, nodding.
Later I asked if the story might shake

their country “suckers” and “losers”
and said to Gen. John Kelly, at his
son’s grave at Arlington, “I don’t get
it, what’s in it for them?” I thought:
I know where that’s from.

“The Godfather,” one of Mr.
Trump’s favorites. Three generations
of American politicians know the
script, the references, even the dia-
logue by heart. The theme is univer-
sal: men at war with others, and
themselves.

In the famous coda to “The Godfa-
ther Part II,” the brothers are in the
dining room of the Godfather’s house
on Long Island, awaiting his arrival
at his birthday dinner. It’s late De-
cember 1941, just after Pearl Harbor.
Sonny says, “Whatta you think of the
nerve of those Japs . . . dropping
bombs in our own backyard.” Tom
Hagen says, “We should have ex-
pected it after the oil embargo.”
Sonny snaps, “Expect it or not, they
got no right dropping bombs.
What’re you a Jap lover or some-
thing?”

When someone says 30,000 men
just enlisted, Sonny calls them “a
bunch of saps”: “They’re saps be-
cause they risk their lives for strang-
ers.”

Michael: “They risk their lives for
their country.”

Sonny: “Your country ain’t your
blood—you remember that.”

Michael: “I don’t feel that way.”
Sonny says then he should quit

college and join the army. Michael
says he did: “I enlisted in the Ma-
rines.”

Tom Hagen says: “Pop had to pull
a lot of strings to get you a defer-
ment.”

Michael says he didn’t ask for a
deferment, didn’t want it.

Sonny slaps Michael and calls him
a punk.

Mr. Trump would know that scene
well. Perhaps it gave him a higher ra-
tionale for claiming bone spurs in his
deferment during Vietnam. It wasn’t
selfishness, disagreement with the
war, cowardice. It was loyalty to fam-
ily.

Trump and Biden supporters in Sterling, Va., Sept. 5.
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DECLARATIONS
By Peggy Noonan

OPINION

Finally, Wildfire Sanity?
Wow. Overnight,
apparently there’s
nobody who does
not understand
that climate policy
is not an answer to
California’s wild-
fire crisis.

Even the do-
gooder, nonprofit
news group Pro-
Publica plaintively

asks in a headline, “They Know How
to Prevent Megafires. Why Won’t
Anybody Listen?” The article goes
on to assert: “The pattern is a form
of insanity: We keep doing overzeal-
ous fire suppression across Califor-
nia landscapes where the fire poses
little risk to people and structures.
As a result, wildland fuels keep
building up.”

I guess when thousands of people
might be burned out of their homes,
it concentrates the mind.

Then why was California Gov.
Gavin Newsom’s most quoted re-
sponse to the fires “Never have I
felt more of a sense of obligation
. . . to face climate change head
on”?

Confusion abounds. One admira-
ble New York Times article makes
clear the immediate answer does
not lie in climate policy: “Millions
of Americans are moving into wild-
fire-prone areas outside of cities,
and communities often resist re-
strictions on development. A cen-
tury of federal policy to aggres-
sively extinguish all wildfires rather
than letting some burn at low lev-
els, an approach now seen as mis-
guided, has left forests with plenty
of fuel for especially destructive
blazes.”

But another Times article on the
same day insists that “the mecha-
nism driving the wildfire crisis is
straightforward: Human behavior,
chiefly the burning of fossil fuels
like coal and oil.”

Such sentences are a counsel
purely of despair. People who take
an interest in global warming can

only conclude fires are unstoppable
and must be endured as a result of
our accumulated planet sins.

I promise no long foray into so-
cial psychology, but take the most
textbook finding of behavioral eco-
nomics: “prospect theory,” or the
observed tendency of human beings
irrationally to overvalue a bird in
the hand vs. multiple birds in the
bush.

This discovery really tells us that
people, in their mind’s eye, over-
weight a potential loss against a po-
tential gain because the loss might
be visible to others. Human beings
are intensely social creatures even
in the ways they systematically mis-
construe their own interests. This is
also why it’s such an enormous,
heavy lift to get past virtue-signal-
ing before we can speak rationally

about key matters. We have to
spend 20 minutes talking about cli-
mate change before we can spend
one minute talking about policies
that would actually affect wildfires.

But, as I say, their houses burn-
ing down are an incentive for peo-
ple to grow up.

A bit of history: It’s been nearly
32 years since climate change be-
came a mainstream political cause–I
date the beginning to then-NASA
scientist James Hansen’s public
fight with the first Bush White
House in 1989. In the decades that
followed, as nature dictates, climate
politics became institutionalized.
Institutionalized means interest
groups and business lobbies becom-
ing self-sustaining based on the
money that climate fears generate.
A cynic might note that during this
time the world’s greenhouse emis-

sions rose more steeply than ever.
Problems that become institutional-
ized aren’t solved. They become a
multigenerational meal ticket by not
being solved.

And yet 32 years have taught us
a few things. It was always implau-
sible that the world’s politicians and
electorates would require their
economies to forgo the advantages
of fossil fuels and so it has proved.
But we also have discovered a lot
about the likely track of future
emissions. The world seems to be
adhering to RCP 4.5, the second-
lowest of the CO2 scenarios
sketched by scientists. And not be-
cause of penny-ante handouts to so-
lar panels and electric cars. Because
of very large social and economic
megatrends: urbanization, slower
population growth, a shift to ser-
vice- and digital-based economies,
advancing technology and a declin-
ing energy intensity of GDP. One ex-
ample: Fracking led to a multiyear
decline in U.S. greenhouse gas out-
put. Last year, before the pandemic
hit, global emissions would have
been flat if not for China’s.

Though this column has fre-
quently mentioned the virtues of a
carbon tax, nothing is more impor-
tant for climate change than making
sure this socioeconomic progress
continues.

Progress in politics is harder to
come by, but I can also point to
some. In the past 24 months, it
likely has become impossible for
government and private agencies to
continue peddling dire climate fore-
casts, as they have in recent years,
based on an unrealistic, worst-case
RCP 8.5 emissions scenario.

A surprising thing has happened:
Even greens have become embar-
rassed at the institutionalized dis-
honesty of such forecasts. (I cited a
significant example in a column
here in January.)

If we can start being rational
about fire-suppression policy, we
can start being rational about cli-
mate change too.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

When houses are burning
down, electric cars and
solar panels don’t seem
much of an answer.
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Notre Dame Is Playing Football. See You at Touchdown Jesus

South Bend, Ind.

O n Saturday the University of
Notre Dame will kick off its
132nd football season. The

decision to play will likely draw
more scrutiny than any previous
season opener, even the ones
played during the Great Depression,
two world wars, and the Spanish
Flu pandemic of 1918.

America’s politicization of the
Covid-19 pandemic hasn’t spared
college athletics. Notre Dame’s de-
cision to play is celebrated by some
and condemned by others. In such
an environment, any explanation I
offer is sure to get lost in the abyss
where civil discourse now goes to
die, but I feel compelled to try.
Consider it an effort to win one for
the Gipper.

Notre Dame’s decision to com-
pete in fall sports is first and fore-
most a byproduct of the univer-
sity’s decision to bring students
back to campus for the academic
year. Had Notre Dame opted for a
semester of remote learning, we
wouldn’t be playing sports this fall.

Another foundational element
for our decision is the perspective
of our student-athletes. We have
been talking to them about the
risks posed by the virus, safety
protocols, and their freedom to
choose whether they compete. We
are confident that we understand
their concerns and that they are
making informed and independent
decisions.

We still must evaluate whether
playing is safe. That begins with a

commitment to follow the counsel
provided by experts on our campus,
by state and local health officials,
by independent national experts,
and by the Atlantic Coast Confer-
ence’s Medical Advisory Group. The
last, a group largely of physicians
from the 15 ACC member institu-
tions, has been especially important
to our decision-making.

Just as universities have reached
different conclusions about bring-
ing students back to campus, so too
have they reached different conclu-
sions about playing fall sports. This
is not, as some choose to portray
it, a case of fundamental differ-
ences about the science surround-
ing Covid-19 or a failure to follow
the counsel of medical experts. The
virus presents uncertainties, and
local conditions are especially rele-
vant.

In early August, the Big Ten and
Pacific-12 conferences decided to
cancel their fall sports. At the time,
Notre Dame and the ACC didn’t
commit to play; we decided only to
continue preparing while gathering
more information and experience.
The additional time proved very
beneficial.

Through last week, the 1,366
Covid-19 tests involving members
of our football team produced 12
positive results. This data across
three months has reinforced our
confidence that we can help keep
our student-athletes safe with fre-
quent testing, masks and carefully
structured approaches to physical
spaces, workouts and practices.

Our experience also appears to
be at odds with the assumption
that football is especially risky for
transmitting the virus. Our 12 posi-
tive tests occurred during seven
different rounds of testing over two
months, yet none of those positive
cases produced even a small cluster
of cases among the team. Further,
our experience suggests that the
structure and discipline of being
“in season” can have a positive im-

pact and perhaps make student-
athletes more focused and more
cautious about their behavior. Our
fall sports have significantly lower
numbers of positive tests than our
spring sports.

We are also reassured by the
ACC’s testing protocols. Notre
Dame and its opponents will be
tested three times each week they
play: 48 hours after a game, mid-
week and the night before the next
game.

When writing about schools
that are going ahead with their
fall sports season, members of the
media feel compelled to call the
decision a “money grab.” This is
wrong and prejudicial. Notre Dame
certainly doesn’t assume that

schools deciding not to play foot-
ball this fall think they can pro-
duce greater revenue in the spring
by hosting more spectators and
reducing the risk of canceled
games. Yet our critics allege that
financial considerations are driv-
ing the decision to play football.
The safety of our students, faculty
and staff and the success of this
school year are the only factors
driving Notre Dame’s decisions. If
financial considerations were the
focus, Notre Dame wouldn’t have
limited attendance at football
games to students, faculty and
staff—a decision that ensures that
the revenue won’t cover the costs
of playing each game.

Notre Dame will continue to

evaluate the merits of moving for-
ward. Every day we hear from stu-
dent-athletes, keep informed on
the latest medical science, and
evaluate our ability to keep our
athletes and the Notre Dame com-
munity safe. That may result in
canceled games or interrupted
seasons. For today, however, it
leads us to a first football game
and a season that will contribute
to the education of our student-
athletes, the culture of our cam-
pus, and a sense of community
among all who root for the Fight-
ing Irish—and maybe even among
those who root against us.

Mr. Swarbrick is Notre Dame’s
director of athletics.

By Jack Swarbrick

The university’s decision
to move forward with the
fall season is rooted in care
for athletes and safety.

.
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BY ANDREW BEATON

pion Liverpool to the deep-
est squad in the country,
Manchester City.

“We have another year
coming—it will not stop be-
fore next August,” Manches-
ter City midfielder Kevin de
Bruyne said. “We will see
how we manage. Every team
is going to have to be sensi-
ble.”

And yet, ahead of a cam-
paign that will test depth
like no other, the transfer
market has been eerily quiet
due to belt-tightening in the
pandemic. After clubs were
forced to pay rebates to
broadcasters for the inter-
rupted schedule, teams were
shyer about casually drop-
ping $100 million on rein-
forcements, except Chelsea.

Chelsea picked up Timo
Werner from RB Leipzig for
$63 million and Kai Havertz
from Bayer Leverkusen for a
club record $95 million. It
was all part of a $260 mil-

lion spree following Chel-
sea’s ban from the transfer
market last summer.

Chelsea and its new rota-
tion of attacking players
won’t have much time to fig-
ure it out, since they’ll
quickly be involved in a
pitched battle for European
places.

Manchester United, which
spent six months resisting
calls to fire manager Ole
Gunnar Solskjaer, began lift-
ing itself out of crisis after
the pandemic break this
spring. José Mourinho is en-
tering his first full season at
Tottenham Hotspur. And a
newly stable Arsenal under
Mikel Arteta is hoping to
build on last season’s FA Cup
victory. The trouble for all of
them is that their squads are
loaded with international
players, who face up to 65
more match days between
now and the end of this sea-
son.

Manchester City faces an intense 2020-21 campaign.

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 57 42 s 57 46 s
Atlanta 85 73 t 85 72 t
Austin 90 70 pc 92 72 pc
Baltimore 75 63 pc 81 68 c
Boise 91 59 pc 97 63 s
Boston 66 57 s 72 66 pc
Burlington 73 56 pc 72 57 t
Charlotte 80 70 t 83 71 pc
Chicago 72 60 t 76 60 pc
Cleveland 79 68 sh 77 60 sh
Dallas 86 69 pc 89 69 pc
Denver 79 51 s 83 53 s
Detroit 78 67 c 77 56 sh
Honolulu 89 74 pc 89 75 pc
Houston 94 75 s 92 76 t
Indianapolis 85 68 pc 81 60 pc
Kansas City 77 53 sh 77 55 pc
Las Vegas 99 73 pc 101 74 s
Little Rock 89 72 pc 90 67 pc
Los Angeles 80 64 pc 86 64 s
Miami 84 78 t 89 79 t
Milwaukee 71 59 t 74 59 pc
Minneapolis 64 52 sh 73 55 pc
Nashville 88 72 t 84 70 sh
New Orleans 87 78 t 88 77 t
New York City 72 63 pc 77 68 c
Oklahoma City 82 60 s 84 56 c

Omaha 70 50 pc 79 54 s
Orlando 86 76 t 89 75 t
Philadelphia 74 63 pc 81 68 c
Phoenix 103 79 pc 107 82 s
Pittsburgh 80 64 c 76 58 t
Portland, Maine 68 54 s 69 61 c
Portland, Ore. 84 56 pc 77 56 pc
Sacramento 88 56 pc 85 56 pc
St. Louis 80 66 t 79 63 pc
Salt Lake City 87 58 pc 91 62 s
San Francisco 70 57 pc 69 57 pc
Santa Fe 77 44 s 78 45 s
Seattle 77 55 s 73 59 pc
Sioux Falls 67 49 pc 80 54 s
Wash., D.C. 77 65 pc 82 71 c

Amsterdam 67 54 pc 72 54 s
Athens 88 74 s 88 76 pc
Baghdad 116 81 pc 116 82 pc
Bangkok 92 78 t 92 78 t
Beijing 75 63 pc 79 63 pc
Berlin 78 53 pc 75 56 s
Brussels 71 54 pc 75 55 s
Buenos Aires 61 51 s 66 47 pc
Dubai 111 88 pc 108 88 pc
Dublin 62 57 c 70 53 pc
Edinburgh 60 56 c 67 56 r

Frankfurt 83 52 s 82 56 s
Geneva 80 57 pc 82 60 pc
Havana 88 74 t 87 73 t
Hong Kong 90 79 sh 87 79 sh
Istanbul 83 75 s 83 73 t
Jakarta 92 75 sh 92 75 pc
Jerusalem 89 69 s 86 70 s
Johannesburg 77 48 s 73 50 s
London 70 55 pc 75 54 s
Madrid 91 63 pc 92 63 pc
Manila 89 78 t 91 79 t
Melbourne 60 55 r 64 49 pc
Mexico City 73 57 t 74 54 t
Milan 85 66 pc 88 66 s
Moscow 63 49 pc 67 50 c
Mumbai 87 79 t 86 80 sh
Paris 78 55 s 84 60 s
Rio de Janeiro 88 74 s 86 73 s
Riyadh 108 79 pc 106 79 pc
Rome 86 67 t 89 67 s
San Juan 88 77 sh 89 78 pc
Seoul 78 61 pc 79 61 pc
Shanghai 84 73 c 84 74 pc
Singapore 85 78 sh 85 78 sh
Sydney 74 56 s 76 58 c
Taipei City 90 79 t 91 79 t
Tokyo 81 76 r 86 75 t
Toronto 70 63 pc 75 54 sh
Vancouver 70 53 pc 68 57 pc
Warsaw 74 57 s 71 54 s
Zurich 79 55 pc 82 56 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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FOR THE BUSIEST TEAM in
English soccer, it feels like
the 2020-21 Premier League
campaign started sometime
in the midsummer of 2019.
Or maybe it was 2018. To
Manchester City and its re-
lentless schedule, these
things are starting to run to-
gether.

No club in England has
played more than City’s 118
matches since Aug. 12, 2018.
Outside of this year’s pan-
demic hiatus, that means it
has averaged a game every
5.4 days for two years. The
last thing City needed now
was a hyper-intense, jam-
packed schedule in the
world’s most punishing soc-
cer league.

But that’s exactly what
City and the rest of the Pre-
mier League are getting in
their first full season of the
pandemic times. The season
will kick off on Saturday,
nearly a month after its orig-
inally planned date, and fin-
ish on May 23, which is
about normal, after an off-
season that was only half as
long as the pandemic break
last spring. And for those
with national-team commit-
ments, there is the European
Championship and Copa
America next summer.

It’s a planning nightmare
that will push Premier
League players to the brink
of their physical abilities and
could swing the pendulum
back from defending cham-

English Soccer Is Back
BY JOSHUA ROBINSON
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have been given jobs. Kaepernick,
who once led San Francisco to a
Super Bowl and NFC Championship
game, parted ways with the 49ers
after the 2016 season and the next
season he filed a grievance, alleg-
ing the NFL and its 32 teams col-
luded to keep him out of the league
because of his political views.
Kaepernick settled his case for a
sum under $10 million, The Wall
Street Journal previously reported.

Even from the sidelines, Kaeper-
nick has roiled America’s most
popular sport. Some supported the
players’ right to protest social in-
justices. President Trump, among
other critics, assailed the gesture
as unpatriotic. During one weekend

nick’s continued status as a free
agent. This marks the fourth con-
secutive season that Kaepernick,
32 years old, has gone unsigned,
even as everyone inside the
league—including coaches, owners
and NFL Commissioner Roger
Goodell—has pivoted to amplify his
message.

“If he wants to resume his ca-
reer in the NFL, then obviously it’s
going to take a team to make that
decision,” Goodell recently said in
an interview with former NFL
player Emmanuel Acho.

No team has made that decision
despite a preponderance of statisti-
cal evidence that he is better than
droves of other quarterbacks who

T
he Houston Texans
left the field before
the national anthem.
A Kansas City Chiefs
player knelt and
raised his fist. Players

on both teams then gathered at
midfield and linked arms. Before a
ball was ever hiked in the 2020
NFL season, player-led messages
against racism were spotlighted—
with the support of the league.

After a yearslong battle to dis-
courage players from protesting, a
summer of upheaval in the U.S.
prompted by the killing of George
Floyd prompted the National Foot-
ball League to reverse course. The
league now says it encourages
players to express themselves—and
its new commitment to social-jus-
tice causes will be hard to miss.

“End Racism” and “It Takes All
of Us” will be imprinted on end
zones at every stadium. Players
will be allowed to wear “Black
Lives Matter” decals on their hel-
mets. “Lift Every Voice and Sing,” a
song commonly referred to as the
Black national anthem, will be
played before games—although
some players, such as the Texans
and Miami Dolphins, are balking at
the gesture. The NFL committed
$250 million more to social-justice
causes and offered up stadiums as
polling sites.

But the player who
launched that move-
ment, years before it
raged through streets, is
still unemployed in the
NFL.

Colin Kaepernick says
he wants to be signed by
an NFL team. League
sponsors like Nike Inc.
are calling for an NFL
team to sign him. He’s
even been reinstated to
Electronic Arts Inc.’s
popular Madden NFL
videogame—with a
higher rating than more
than half of the league’s
starters. Yet none of the
NFL’s 32 teams have
signed him.

More than ever, this
season—four years after
he first knelt during the
national anthem to draw attention
to racial injustices and police bru-
tality—begins in Kaepernick’s
shadow.

The causes he promoted coursed
through the U.S. and spilled onto
NBA courts, Major League Baseball
diamonds and soccer pitches
around the world.

As the NFL season begins its
first season in which protesting is
encouraged, the symbolism is espe-
cially stark. Kaepernick took a knee
to protest police brutality. George
Floyd was killed after a police offi-
cer placed a knee on his neck.

But the NFL’s uncomfortable re-
lationship with the topic is most
clearly demonstrated by Kaeper-

of the 2017 season, players across
the league knelt in a direct rebuke
of Trump after he referred to a
player who kneels as a “son of a
bitch” in a stump speech.

The controversy inflamed ten-
sions among owners, executives
and players. The league wanted its
sport to cease being a political
lightning rod. Yet the NFL’s vision
was clear: It wanted the kneeling
to stop.

“We believe our players should
stand for the na-
tional anthem,”
Goodell said at the
height of the ten-
sions in October
2017. After that
season, in the
spring of 2018, the
league imple-
mented a rule to
mandate players
stand and “show respect” during
the anthem.

“We believe today’s decision will
keep our focus on the game and
the extraordinary athletes who
play it—and on our fans who enjoy
it,” Goodell said of the rule. That
policy, though, was never imple-
mented for an actual game after
pushback from the NFL Players As-
sociation.

A handful of players continued
to protest during the anthem over
the next two years, and the issue

For the fourth consecutive season,
Colin Kaepernick has gone unsigned.
Thursday night, the NFL showed
support for racial-justice efforts.

roared back to life every time
Kaepernick entered the frame. At
the start of the 2018 season,
Nike—one of the NFL’s most prom-
inent partners—featured Kaeper-
nick, who was still engaged in his
grievance against the league at the
time, in a high-profile ad cam-
paign.

In 2019, the NFL attempted to
organize a workout for Kaepernick
to demonstrate his skills after he
persistently needled the league
over the fact that no team had
even afforded him the opportunity
of a tryout. That showcase just
stoked a new dispute when it fell
apart moments before beginning.
Kaepernick and his team balked at
signing an injury waiver they be-
lieved could more broadly sign
away his right to legal recourse
against the league. The NFL said at
the time it was a standard waiver.

“I’ve been ready for three years,
I’ve been denied for three years,”
Kaepernick said after conducting
his own workout in front of cam-
eras.

Then this year, in the throes of
a global pandemic, Kaepernick’s
movement spread across America.
Protesters took to the street—of-
ten kneeling during their rallies
and marches—to demand change
after the killings of unarmed Black
men and women such as George
Floyd and Breonna Taylor. NFL
players turned up the volume, too,
when some of the game’s most
prominent stars released a video
pushing the NFL to say it was
wrong.

Under pressure, Goodell issued
the league’s strongest measures
ever, leading to the inescapable
show of support on display in NFL
stadiums this season. It also rein-
vigorated a familiar question:
Would an NFL team finally con-
sider signing Kaepernick?

“Colin Kaepernick became the
symbol of Black men being treated
differently than white men in
America,” Joe Lockhart, the NFL’s
executive vice president in charge
of communications and govern-

ment affairs from
2016 to 2018, wrote
in a May column
for CNN. The col-
umn also advocated
for a team to sign
Kaepernick.

He isn’t the only
one with close ties
to the league mak-
ing that push. Nike

Football tweeted “#bringbackkap”
on Tuesday. That same day, the
Electronic Arts’ Madden NFL game,
which has a lucrative partnership
with the league, included him in
this year’s edition after scrubbing
his presence in prior ones.

“Colin Kaepernick is one of the
top free agents in football and a
starting-caliber quarterback,” EA
Sports said Tuesday. “The team at
EA Sports, along with millions of
Madden NFL fans, want to see him
back in our game.”

NFLEmbracesMovement, Not Kaepernick
Pro football pivoted to support peaceful demonstrations. But the player who started the movement is still a free agent.
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Statistical evidence
shows Kaepernick is
better than other

active quarterbacks.
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Warner Bros. is postponing the
release of its Wonder Woman sequel
by more than two months, signaling
that Hollywood studios fear U.S.
moviegoers are hesitant to return to
theaters in sufficient numbers to jus-
tify a second major movie release in
the span of a month.

The studio, part of AT&T Inc., is
moving “Wonder Woman 1984” to
Christmas Day, scotching plans to
open the film on Oct. 2. The move is
the latest in a series of several Hol-
lywood stutter steps amid the pan-
demic that caused theater closures
around the world.

“Wonder Woman 1984,” like many
major films originally slated to de-
but during the busy summer movie
period, has had its release date
changed several times. Because gov-
ernments in the U.S. and abroad
have had varying degrees of success
containing coronavirus infections,
reopening plans have been staggered
and unpredictable.

The decision to delay “Wonder
Woman 1984” highlights a continu-
ing tension in Hollywood: whether to
stick with plans to release high-pri-
ority movies in theaters—even if
that means waiting months—or skip
theaters and release them online.

PleaseturntopageB2

BY R.T. WATSON

Warner Bros.
Postpones
New ‘Wonder
Woman’ Film

EXCHANGEOffice Space
Firms rethink their
offices for when
workers return B4

April Surprise
Day traders, it’s
time to talk about
your taxes B5
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Banking, long dominated by men,
now outpaces other industries in
promoting women, a point under-
scored this week when Citigroup
Inc. named Jane Fraser as its next
chief executive.

The industry has made strides in
recent years in elevating women,
giving them jobs that place them on
the executive track—and potentially
in the corner office. When Ms. Fra-
ser at Citi succeeds Michael Corbat
upon his retirement in February,
she will become the first woman to
run a major Wall Street bank.

The appointment reflects efforts
at Citi and some other large finan-
cial-services firms to put women in
roles where they are responsible for
big divisions’ profits and losses and
get the broad experience needed to
advance to the highest echelons.

During the financial crisis, Ms.
Fraser ran the bank’s strategy divi-
sion, laying the groundwork to
shrink the bank and sell units like
the Smith Barney brokerage. Citi-
group then tapped her to shore up
its private bank for the ultrarich.
From there she moved to St. Louis
to run its mortgage unit, looking af-
ter a battered business serving
homeowners worried about foreclo-
sure.

In 2015, Ms. Fraser went to Mex-
PleaseturntopageB10

BY CHIP CUTTER
AND VANESSA FUHRMANS

Banking
Sees Rise
In Female
Executives

ride-hailing and delivery companies
such as Uber Technologies Inc., Lyft
Inc. and DoorDash Inc. By classify-
ing these workers as employees, in-
stead of independent contractors,
the law, known as AB-5, would make
these workers eligible for health in-
surance, paid time off and other
benefits—if their roles included
tasks that are part of the normal
course of a company’s business,
among other requirements.

It hasn’t worked out that way.
The Silicon Valley companies have
defied the lawmakers’ intentions,
leaving their drivers’ status un-
changed while they fight the law
in the courts and wage a costly
campaign to hold a statewide pop-
ular vote in November on a mea-

sure that would exempt them
from the law.

Meanwhile, magicians, freelance
journalists and interpreters have
found themselves losing work. Many
small businesses say such measures
would be too costly to implement,
and have instead opted to cut back
on their use of independent workers.

Besieged with complaints, the
California legislature this month
amended the law to exempt work-
ers in industries from comedy to
youth sports. While a huge array
of groups with objections has been
mollified, concerns about the law’s
effects still linger among employ-
ers and workers alike, including
small theaters, fast-food franchises

PleaseturntopageB4

Google’s point person for antitrust regula-
tors—and he helped convince European au-
thorities to file charges against then-dominant
Microsoft Corp., former executives say.

Google, long revered in Silicon Valley for
its brainpower and creativity, is also in an

HowRelief for Uber DriversWent Awry
A California law that was supposed to benefit ride-share and delivery workers instead could mean lost work for mall Santas

I
f there’s one thing most people agree
on about Google chief executive Sun-
dar Pichai, it is that he is nice.

“He’s really thoughtful and incredi-
bly kind,” says Google hardware chief
Rick Osterloh. “Sundar’s temperament

is just excellent,” says former executive
Keval Desai. “He always loves sharing sto-
ries about his kids,” says current Googler
Rishi Chandra.

So it seems fair to say that Google, one
of the world’s largest and most influential
companies, is led by a stand-up guy. His de-
liberately low-key style helped get him the
top job at a company with a history of
clashing personalities.

Almost everyone also agrees, however,
that won’t be enough for what looms next.

State and federal prosecutors are expected
to file antitrust lawsuits as soon as this month,
asserting that Google’s colossal advertising op-
eration rigs prices artificially high. The allega-
tions, which Google broadly denies, cast Mr.
Pichai in the opposite role to one he held early
in his career. Roughly 15 years ago, he was

extended stretch of innovation stasis. Nearly
all its recent growth has come from vacuum-
ing up ever more online advertising. Google
has yet to have a hardware hit despite years
of well-funded efforts, and outlying arms
such as Waymo, the self-driving car division,
bleed money with few results to show so far.
The company hasn’t had a big consumer hit
in a decade. Amid the pandemic, it posted
lower quarterly revenue for the first time in
its history, while other tech giants powered
through with strong results.

Those pressures mean that Mr. Pichai, 48
years old, may need to start making the sort of
painful choices he has been able to avoid so far.
Prosecutors could try to force him to prune key
pieces of Google’s global empire. He’s also fac-
ing internal pressure to chart a new path for
the search giant beyond digital advertising.

Mr. Pichai, chief executive of Google since
2015, was promoted in December to lead par-
ent Alphabet Inc., replacing company co-
founder Larry Page. The elevation capped a
16-year tenure at Google that brought Mr. Pi-

PleaseturntopageB6

Google’sNice Guy in Chief
GetsReady for a Fight

His compassionate style
helped propel Sundar Pichai
to the top at the search giant.
Now, he’s contending with
possible antitrust lawsuits,
a recent revenue drop and
pressure to prune Alphabet’s
empire—or chart a new path

for the company.

BY ROB COPELAND

Early this year, the organizers
of a small Bay Area theater told
Alicia Dattner they wouldn’t be
able to pay her for an upcoming
comedy act. The reason: A new
California law that reclassified gig-
economy workers, such as Uber
drivers, as employees meant it
would be too expensive to hire her.

Ms. Dattner was confused. Why
was a law aimed at Uber and Lyft
affecting comedians?

“It makes no sense,” said Ms.
Dattner.

When California legislators
passed the high-profile labor law
last year, they said it would in-
crease protections for drivers for

BY ELIOT BROWN

Comedian Alicia Dattner says she has lost work as a result of a new law
intended to increase protections for workers like Uber drivers.

Sundar Pichai at Google's Mountain View, Calif., headquarters last December.
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

APPLE INC.
Where will tech stocks go from here? Investors are
questioning whether the big names can keep lead-
ing the market higher. Shares of Apple, Facebook
Inc., Amazon.com Inc., Microsoft Corp. and Alphabet

Inc. fell this week, injecting volatility into the market. The
dizzying rally in tech stocks this year helped fuel a recovery,
but the scale of the gains raise the possibility of large draw-
downs this fall. Apple shares fell 1.3% Friday.

�
AAPL
1.3%

PERFORMANCEOF TECH STOCKS THIS PASTWEEK
Source: FactSet
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J
ohn Mackey helped popularize organic food
when he co-founded Whole Foods Market four
decades ago. In recent months, his chain of
more than 500 stores has raced to adapt to a
major shift in how Americans buy groceries.

During the pandemic, consumers are ordering
more online, making bigger purchases and avoiding
lingering in Whole Foods’ aisles. To meet the rush for
grocery deliveries, the chain temporarily closed some
urban stores to walk-in shoppers and converted them
to handling online orders only. The grocer is also ex-
panding its pickup operations.

“When things return to normal, there will be a lot
of people who don’t go back to shopping in-person,”

WSJ: How has the pandemic
changed shopping behaviors?
Mr. Mackey: People are purchasing
differently, and that’s partly be-
cause they’re not eating at restau-
rants as much. All the animal pro-
teins have increased tremendously,
and our prepared foods are way
down. More people are shopping
with a list. They come in, they get
what they want, they get out.
They’re not lingering longer like
they used to, pre-Covid, and I
think they will again.

WSJ: The number of new corona-
virus cases nationwide remains
high. How are you keeping your
people safe?
Mr. Mackey: We were very early
with masks, with disinfecting our
shelving, our grocery carts, our
equipment. We do temperature
checks for all our team members
every day. If your temperature is
high, you have to leave the store,
and if it stays high, you have to
get tested. All we can do is con-
trol our environment, and I think

Rugged Individualism in the Grocery Aisle
TheWhole Foods CEO says it’s up to customers to make the best choices for their health

BOSS TALK | JOHN MACKEY
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our environment is safe. What
people do when they leave, who
they socialize with, if they’re out
protesting or going mask-less—we
can’t be responsible for that. I
doubt anybody is catching Covid
at Whole Foods Market.

WSJ: Whole Foods paid store
workers an additional $2 an hour
in the first months of the pan-
demic but stopped in June. Why
not continue to pay them more for
working under these conditions?
Mr. Mackey: Whole Foods already
pays the highest in the supermar-
ket business, starting out. We
start out people at $15. We paid a
bonus in June, as well. We ex-
tended additional pay for family
leave, we paid sick pay, addi-
tional sick pay, we paid quaran-
tine pay. We’ve been taking care
of our team members really well.
Does that mean people wish they
made more money? Well, sure.
But Whole Foods has done as
much or more than any of our
competitors.

WSJ: If the U.S. had a national
mask mandate, would this make it
easier for retailers and their em-
ployees to enforce?
Mr. Mackey: I do not favor a na-
tional mask mandate. Think about
it: Some places [in the U.S.] never
even locked down their economies.
You’re going to force the whole
country to abide by a mask man-
date? That’s a bad idea. That
should be done on a local basis, or
not at all.

WSJ: It’s been three years since
Amazon acquired Whole Foods.
How has it been working out?
Mr. Mackey: The best way to put it
would be: If we had to make the
decision all over again, would we
make this decision? The answer is
yes, because Amazon’s been a
great partner. They’ve helped us
evolve; they’ve helped us get bet-
ter at technology, delivery. We’re
taking on the parts at Amazon that
can help Whole Foods be a better
company, but they haven’t tried to
consciously change our culture.

WSJ: What merger challenges
have you’ve learned from?
Mr. Mackey: Amazon has a culture
that asks a lot of questions. We
took a little longer to get used to
that, but that’s no big deal. That’s
how you learn things. They’re try-
ing to understand our business.
They want to know everything.
And I think that’s healthy.

WSJ: What’s the biggest leader-
ship lesson you’ve adopted from
Jeff Bezos?
Mr. Mackey: Amazon wants you to
write up a document explaining
your ideas, defending them, and
then you can have discussions.
That’s a practice Whole Foods has
adopted. Amazon’s also very data-
driven. As opposed to acting from
the gut, Amazon says, “Show us
the data.” That’s been a good dis-
cipline for us. We do it ourselves,
even when we’re not talking to
Amazon.

WSJ: What’s the best approach to
helping out-of-work people
through the pandemic?
Mr. Mackey: I don’t have any over-
all suggestions for what, politi-
cally, the U.S. should do about un-
employment. If we open the
economy back up again, unemploy-
ment’s going to shrink. We’ve done
tremendous damage to our econ-
omy, shutting it down like we did.
You have to trust people to make
good decisions. They’re the best
people to decide about their fami-
lies, their bodies and their lives,
and I have more confidence in in-
dividuals than I do in government
to make decisions.

‘I have more confidence in individuals than I do in government to make decisions,’ says Mr. Mackey, photographed in Austin last month.

Mr. Mackey predicts.
The pandemic has accelerated an online-grocery

movement that Whole Foods was already seeking to
capitalize on as part of Amazon.com Inc. Mr. Mackey
sold Whole Foods to the online-retail juggernaut for
$13.4 billion in 2017, one of the decisions he recounts
in his new book out this month, “Conscious Leader-
ship: Elevating Humanity Through Business.” In the
second quarter of this year, Amazon’s online grocery
sales, which include Whole Foods’ business, tripled
from a year ago.

Mr. Mackey spoke with The Wall Street Journal
from his office in Austin. Here are edited excerpts:

—Jaewon Kang

ASTRAZENECA PLC
A timetable for a Covid-19
vaccine from AstraZeneca is
hard to predict right now.
The company said Tuesday
it paused clinical trials of
the experimental vaccine

that is in development with the Uni-
versity of Oxford. That decision came
after a participant in a U.K. study had
an unexplained illness. AstraZeneca
Chief Executive Pascal Soriot said
Thursday that the progress of a safety
review into the sick participant will de-
termine the trial timeline, but that the
vaccine could still be ready by the end
of 2020 or early 2021. Shares fell
0.6% Thursday.

�
AZN
0.6%

The latter approach has been an
apparent success in at least one
case, Universal Pictures’ “Trolls
World Tour,” but it has stoked ten-
sions with theater owners, who
worry it will erode business.

“I know how important it is to
bring this movie to you on a big
screen when all of us can share
the experience together,” Patty
Jenkins, director of the sequel,
said in a statement to fans.

Not long after Warner Bros.’
announcement, Comcast Corp.’s
Universal Pictures said it was
canceling plans to release its
slasher remake “Candyman” on
Oct. 16. The studio said it expects
to release the movie in 2021 but
didn’t set a date.

Warner Bros. recently took a
major gamble by releasing the
first high-profile film in more than
five months to theaters around the
world, including in the U.S. last
weekend. The $200 million spy
thriller “Tenet,” from director
Christopher Nolan, generated
modest results in the domestic
market, grossing about $20 mil-
lion in the U.S. and Canada
through Labor Day weekend.

During business as usual, that
would represent a mediocre open-
ing for a film directed by a promi-
nent director. But the result was
widely regarded in Hollywood as
encouraging, given that theaters in
the U.S. have been slower to re-
open than those in the rest of the
world. Additionally, big coastal
metropolitan markets like Los An-
geles, New York City and San
Francisco—cities where Mr. No-
lan’s films historically perform
well—are still closed.

A recent estimate by rival stu-
dio Walt Disney Co. estimated
about a third of domestic theaters
are still closed.

Mr. Nolan’s two previous mov-
ies—2017’s “Dunkirk” and 2014’s
“Interstellar”—each grossed about
$50 million during their opening
weekends in the U.S. and Canada.
So far, “Tenet” is faring better
overseas, having grossed a total of
$132.1 million through Monday, ac-
cording to Warner Bros., including
$30 million during its first week-
end in China.

Warner Bros. has held back
from deploying a large part of its
marketing for “Tenet” until the
big coastal cities begin to open,
according to a person familiar
with the strategy. The return of
the National Football League is ex-
pected to provide opportunities to
market “Tenet” to a wide audi-
ence, the person also said.

To the extent the movie has
been successful in the U.S., it is
largely because theater owners
have dedicated most of their audi-
toriums to it in the absence of
other major films, mitigating the
revenue hit from government-
mandated capacity restrictions.

Cash-strapped chains like AMC
Entertainment Holdings Inc. and
Cineworld PLC’s Regal Entertain-
ment Group suffered in the U.S.
without the type of popular
movie titles needed for reopening
to make financial sense, even af-
ter state and local governments
in many jurisdictions gave them
the go-ahead.

ContinuedfrompageB1

PELOTON INTERACTIVE INC.
Peloton is riding high. The ex-
ercise bike maker on Tuesday
announced new equipment
and a lower price for its core
stationary bike, hoping to
broaden its appeal following

a surge of pandemic-related interest for
at-home fitness gear. The $2,000-plus
price tag for its bikes has drawn the ire
of critics who say Peloton’s equipment
is accessible only to wealthier people.
Now, Peloton’s base model will cost
$1,895 instead of $2,245. Peloton also
posted its first-ever profit this week af-
ter revenue nearly tripled during its re-
cent quarter. Peloton shares gained
6.2% Tuesday.

�
PTON
6.2%

SLACK TECHNOLOGIES INC.
The pandemic was a boon for
Slack. Now it’s a burden, too.
The business-software com-
pany on Tuesday reported re-
cord sales in the recent quar-
ter, but some users cut back

on use of the workplace-collaboration
tool. Slack Chief Executive Stewart But-
terfield said revenue retention suffered
as some customers cut staff and, with
that, use of its software. Some busi-
nesses also have slowed spending deci-
sions on new technology. Slack has en-
joyed increased popularity as millions of
Americans work from home, though not
to same the extent as some of its ri-
vals. Slack shares fell 14% Wednesday.

�
WORK
14%

GENERAL MOTORS CO.
Investors are revved up fol-
lowing General Motors’
agreement to help Nikola
Corp. develop and make new
electric trucks. GM said Tues-
day it would receive an 11%

stake in Nikola, a would-be rival in the
market for electrified pickups. The
agreement is part of GM’s strategy to
monetize its electric-vehicle technology
by providing it to outside companies,
which will generate revenue and help
drive down costs. GM has more than a
dozen electric-vehicle models in the
works, including large pickup trucks that
one day could compete with Nikola’s
Badger. GM shares rose 7.9% Tuesday.

�
GM
7.9%

TIFFANY & CO.
Tiffany has lost its luster for
LVMH. The French luxury-
goods giant, LVMH Moët
Hennessy Louis Vuitton SE,
said Wednesday it was back-
ing out of its $16.2 billion

takeover of the iconic U.S. jeweler be-
cause of trade disputes between
France and the Trump administration.
Tiffany said it was using those trade
tensions as a pretext to abandon a
deal that had been signed before the
pandemic threw the luxury-goods in-
dustry into turmoil. The retailer has
lost many of the tourists who flocked
to its flagship city stores. Tiffany
shares lost 6.4% Wednesday.

�
TIF
6.4%

CITIGROUP INC.
Wall Street’s last glass ceiling
is shattering. Citigroup has
named Jane Fraser as its
next CEO, making her the
first woman to run one of
the nation’s top five banks.

Ms. Fraser, who is currently Citigroup’s
president and runs its global consumer
bank, will succeed Michael Corbat as top
boss when he retires in February. The
timing of Mr. Corbat’s retirement comes
as a surprise, as he was expected to re-
main CEO into 2022. Ms. Fraser, 53, has
worked at Citigroup for 16 years and
has handled a number of difficult tasks.
Citigroup shares lost 0.9% Thursday.

—Francesca Fontana
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Facebook Inc. is appealing
a preliminary order by Ire-
land’s privacy regulator to
suspend its data transfers
from Europe to the U.S., push-
ing its stance in a case with
wide-ranging implications for
global tech businesses.

Facebook filed the case
against Ireland’s Data Protec-
tion Commission before Ire-
land’s High Court on Thursday,
according to the country’s
courts service. The social net-
working giant says it is asking
for judicial review of the data
commission’s process because
the regulator issued an initial
conclusion before receiving
regulatory guidance from a
body representing all Euro-
pean Union privacy regulators.

“A lack of safe, secure and
legal international data trans-
fers would have damaging
consequences for the Euro-
pean economy,” Facebook said.
“We urge regulators to adopt a
pragmatic and proportionate
approach until a sustainable
long-term solution can be
reached,” the company added.

The company wouldn’t
comment on whether it had
asked the court to halt final-
ization of the preliminary or-
der, nor did it offer more de-
tail on the grounds for its
request for a judicial review.

Ireland’s Data Protection
Commission declined to com-
ment. The privacy regulator

leads enforcement of EU privacy
law for firms with regional
headquarters in the country,
such as Facebook, Alphabet
Inc.’s Google and Apple Inc.

The appeal comes after The
Wall Street Journal on
Wednesday first reported that
Ireland’s Data Protection Com-
mission had informed Face-
book in a preliminary decision
that it expects to order the
suspension of the company’s
transfers of personal informa-
tion about EU users to Face-
book’s servers in the U.S.

The commission found that
a July decision from the Euro-
pean Union’s top court meant
that the main legal mechanism
Facebook uses to send its us-
ers’ data to the U.S. is no lon-
ger valid. The July decision re-
stricted how companies could
send Europeans’ personal in-
formation to the U.S. because
the court said Europeans don’t
have actionable rights to chal-
lenge its subsequent collection
by U.S. surveillance agencies.

How—and whether—Ire-
land’s order is enforced will
have a broad impact on tech
businesses and the companies
they serve. Though the order
applies to Facebook, the same
logic could apply to other large
tech companies that are sub-
ject to U.S. surveillance laws,
according to people familiar
with the matter. Some lawyers
say resolving the core issues
from the EU court decision
might require changes to U.S.
surveillance laws to give more
legal rights to Europeans.

Ireland’s data commission
had given Facebook until
roughly mid-September to file
its responses to the prelimi-
nary order, according to people
familiar with the matter. After
that, the commission told Face-
book it would submit a draft
order to a body comprising
other EU privacy regulators as
part of their joint decision-
making process for cross-bor-
der cases under the EU’s pri-
vacy law, the people said.

A Facebook spokeswoman
on Friday said that the com-
pany still plans to submit its
responses to Ireland’s Data
Protection Commission by the
deadline set by the regulator.

Separately, the body called
the European Data Protection
Board said last week that it
has formed a task force to in-
vestigate complaints filed in
response to the July ruling
against 101 European websites,
arguing that they must stop
using tools from tech provid-
ers, including Facebook and
Google, that send personal
data to the U.S.

BY SAM SCHECHNER

Facebook
Appeals
Irish Order
On Data

How Ireland’s order
is enforced will have
a broad impact on
tech businesses.

Kroger Co. posted higher quar-
terly sales from pandemic-driven
demand for groceries, but signaled
that growth has slowed from the
first months of the crisis.

The nation’s biggest grocer
said Friday that sales excluding
fuel at stores open at least 15
months rose about 14.6% in the
latest quarter from a year ear-
lier. Kroger generated $819 mil-
lion in profit for the quarter
ended Aug. 15. Total sales in-
creased 8% to $30.5 billion.

The coronavirus pandemic
has lifted sales for Kroger and
other food retailers, as consum-
ers stay home and cook more.
That growth is starting to decel-
erate as people stockpile less,
though sales remain much

higher than before the pandemic
arrived in the U.S. Kroger gener-
ated a 19% increase in same-
store sales in the prior quarter.

Executives said in a call with
analysts that sales growth is ta-
pering off due to factors includ-
ing changes in how people cele-
brate holidays and watch
sporting events. Still, Kroger ex-
pects consumers to continue
eating more at home, Chief Ex-
ecutive Rodney McMullen said.

As shoppers buy more gro-
ceries online, Kroger and other
retailers have responded by ex-
panding their capacity for home
delivery and curbside pickup.
Kroger’s digital sales increased
127% during the latest quarter.

—Jaewon Kang

American buyer by mid-Sep-
tember. Since then, Walmart
Inc. has joined the Microsoft
bid, while Oracle Corp. is lead-
ing a rival effort, with various
structures in play.

Mr. Mayer resigned abruptly
in late August, saying the politi-
cal environment had shifted
since taking the job, putting Ms.
Pappas in charge of about 1,500
people in the U.S. and thou-
sands globally.

Ms. Pappas isn’t closely in-
volved in the deal talks. Her
role, rather, is to keep TikTok’s

BUSINESS & FINANCE NEWS

damage or destroy the Aborig-
inal sites at Juukan Gorge. The
law under which approval was
granted, the Aboriginal Heri-
tage Act 1972 in Western Aus-
tralia, is now being reviewed.

Rio Tinto told Australian
lawmakers it had missed sev-
eral opportunities to avoid the
shelters and failed to engage
effectively with the Puutu
Kunti Kurrama and Pinikura in-
digenous group, the traditional
owner of land around the site.

Senior company leaders
who attended an emergency
meeting days before the blast
were told it was too dangerous

to remove all the explosives,
minutes of the meeting show.

The Juukan rock shelters in
the Pilbara region contained a
trove of artifacts that indicated
they had been occupied by hu-
mans more than 46,000 years
ago. The artifacts included a
bone fragment sharpened into
a pointed tool and grinding and
pounding stones, the PKKP in-
digenous group said.

Archaeologists had re-
moved some of the artifacts in
2014 and recommended fur-
ther excavations that didn’t
occur, the PKKP said. The
PKKP said it was advised of

Rio Tinto’s intention to blast
the gorge near the rock shel-
ters on May 15, and that explo-
sives had already been laid.

“Our focus continues to rest
heavily on preserving Aborigi-
nal heritage and advocating
for wide-ranging changes to
ensure a tragedy like this
never happens again,” the
PKKP said Friday.

Rio Tinto said it had evalu-
ated three options for the
Brockman 4 mine several years
earlier that wouldn’t have af-
fected the caves. Those options
were discarded because the
company would have missed

out on eight million tons of
high-grade iron ore, Mr.
Jacques said in his testimony.
That amount is worth around
$1 billion at current prices.

Simon Thompson, Rio
Tinto’s chairman, said the
company’s systems had no
longer recognized the Juukan
area as an active heritage site
that required preservation af-
ter the archaeological work
finished. “That created a blind
spot, and with changes in per-
sonnel between 2014 and
2020, there was a loss of un-
derstanding and awareness of
the site,” Mr. Thompson said.
“That’s a major systemic fail-
ure and we will fix it.”

Workers and technical staff
at the Brockman mine were
aware of the threat to the Juu-
kan caves before May 21, when
Mr. Salisbury, the iron-ore
chief, said he was alerted. At
an emergency meeting that
day, Mr. Salisbury discussed
whether the explosives could
be removed.

“We attempted to remove
eight holes, which took 10
hours and, in fact, of those
eight holes we only managed
to recover seven. We actually
lost the booster and detonator,
which meant that the hole was
still live,” Mr. Salisbury told
the inquiry. “It was obvious to
us that we couldn’t remove all
382 holes.”

Part of the problem was
that the explosives had been
in the ground for more than a
week, Mr. Salisbury said. A
technical report showed that
using a suction truck to re-
move the explosives risked
setting some off by mistake.

Some investors say the
leadership changes aren’t
enough. Hesta, an Australian
pension fund, is pushing for an
independent review of Rio
Tinto’s agreements with tradi-
tional land owners.

Rio Tinto said its internal re-
view provides a framework for
changes, including how heri-
tage issues are escalated to de-
cision makers.

SYDNEY—A phone call on
the evening of May 21 acceler-
ated a chain of events that cost
Rio Tinto PLC Chief Executive
Jean-Sébastien Jacques his job.

Rio Tinto workers had laid
66 tons of high explosives at
the company’s Brockman 4
mine to unearth more than $1
billion in iron ore above a pair
of ancient rock shelters. Mr.
Jacques said the call came
from corporate relations chief
Simone Niven, who flagged a
“potential issue” at the mine
in Australia’s Pilbara region.

But he said the call and a
separate conversation the next
day with Chris Salisbury, Rio
Tinto’s iron-ore head, omitted
a crucial detail: The caves
were of major archaeological
and cultural importance.

“The issue was presented as
one of timing—the traditional
[land] owners had requested a
visit but the planned blast se-
quence had commenced,” said
Mr. Jacques, in testimony to a
federal parliamentary inquiry
last month. Mr. Jacques said
he didn’t become aware of the
site’s cultural significance un-
til the evening of May 24, the
day the caves were blown up.

Poor communication be-
tween Mr. Jacques and his
team was part of a catalog of
failings at Rio Tinto that cost
all three executives their jobs
on Friday. Investors weren’t
placated by cuts to executives’
bonuses and made public
statements demanding greater
accountability.

Rio Tinto declined to make
any of the executives available
for comment.

The fallout illustrates how
companies risk a backlash
from investors, lawmakers and
indigenous groups if they
don’t respond quickly to envi-
ronmental and cultural con-
cerns, even if their actions
were authorized by law.

Rio Tinto was authorized by
the state government in 2013
to conduct activity that would

BY DAVID WINNING

How Rio Tinto’s CEO Lost His Job

Juukan Gorge, shown on June 2, 2013, top, and on May 15, 2020 after explosives were laid at the site.
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TikTok has said Beijing has
never asked for its user data,
nor would the company provide
it if asked. Mr. Mayer helped
the company push forward
plans to change its corporate
structure and help it address a
continuing national-security re-
view by the U.S. Then, within a
matter of days in late July and
early August, Microsoft Corp.
said it was in talks to buy Tik-
Tok’s U.S. operations, and Presi-
dent Trump issued an executive
order that would ban the app in
the U.S. if it doesn’t find an

employees motivated and the
app running smoothly for its
more than 650 million global
users, said a person familiar
with the matter.

The fact that she is well-
known internally is a plus, say
current and former employees.

Less than 24 hours after Mr.
Mayer’s resignation was an-
nounced, Ms. Pappas convened
three Zoom calls across differ-
ent time zones to speak with
the company’s employees
across the globe. In broadcasts
from her Los Angeles-area
home, she called TikTok “a
global community that breaks
down barriers, borders and gen-
erational divides” and encour-
aged employees to think of the
beneficial effect they have on
their users’ lives.

Ms. Pappas’s message of pos-
itivity was notable—and
needed, some employees said—
given the month of nonstop tur-
moil. A spokeswoman for Tik-
Tok said the company is
confident it will reach a resolu-
tion that ensures the app’s lon-
gevity.

Patrick Ryan, a technical
manager at TikTok, says many
employees fear they won’t get
paid if the Trump order goes
into effect, and those in the U.S.
on visas sponsored by the com-
pany are worried they could be
deported. Such concerns high-
light the many question marks
hanging over TikTok that re-
main outside Ms. Pappas’s con-
trol. “Vanessa cannot reassure
employees on any of the ques-
tions about pay, future employ-
ment, or work visas because the

order specifically prohibits say-
ing anything that contradicts
it,” Mr. Ryan said. “It’s not be-
cause of any lack of leadership.”

Ms. Pappas’s focus on com-
munity comes from experience.
During her eight years at You-
Tube, she “literally created the
playbook for how to be success-
ful on YouTube,” said one for-
mer colleague.

Ms. Pappas joined the Google
unit as global head of audience
development in 2011, when the
video platform was more of a
site for stunts and recycled
clips. She helped turn it into a
destination for influencers and
other creative people, which
made it a friendlier place for
advertisers. “Vanessa under-
stood the community aspect at
YouTube better than anyone
else,” said a person who worked
there with Ms. Pappas and now
works at a competitor. “At a
time when YouTube was ex-
ploding, Vanessa helped take it
to the next level.”

Ms. Pappas has done much
of the same since joining Tik-
Tok. In her time the app’s user
base has more than doubled—to
more than 680 million users
from about 270 million. Ms.
Pappas says she relishes the va-
riety of creators who have built
followings by posting short,
quirky glimpses into their lives.
“It can literally be your
grandma, or the kid in the Mid-
west creating TikToks in their
bedroom, or the moms of Tik-
Tok doing fun things with their
families,” she said.

—Liza Lin
contributed to this article.

As TikTok’s fate is debated at
the highest levels of govern-
ment in the U.S. and China and
in the boardrooms of tech gi-
ants, its new head has one of
the tougher jobs in American
business: keeping the place run-
ning amid the geopolitical
drama.

Vanessa Pappas, appointed
to run TikTok last month after
the unexpected exit of its re-
cently named CEO, could
emerge as one of the most in-
fluential tech executives in the
world—or a footnote in a long-
running saga if events turn
against the company.

The 41-year-old Australian
joined TikTok two years ago
with a mandate to convince
Americans to embrace a video-
sharing app that was owned by
a Chinese parent company,
ByteDance Ltd., and little
known in the U.S. beyond trend-
setting teens. Now her job is to
help TikTok survive, which she
says is the mutual goal of the
company’s employees.

“This shared historical mo-
ment is quite frankly going to
connect all of us forever,” Ms.
Pappas said in an interview.

As interim head of TikTok,
Ms. Pappas replaced Kevin
Mayer, a former Walt Disney
Co. executive who joined in
June. Within weeks of his join-
ing, though, Trump administra-
tion officials increasingly began
publicly discussing their na-
tional-security concerns about a
Chinese-owned app maintaining
data on millions of Americans.

BY GEORGIA WELLS

TikTok’s New Boss Takes Over a Very Hot Seat

Vanessa Pappas was appointed to run the video-sharing app last month.

Kroger’s Sales Growth Continues
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pandemic struck. The company has
finished refurbishing its main office
but has yet to reopen it to employees,
says Armen Vartanian, senior vice
president of global workplace ser-
vices. There are open cafe-like set-
tings for laptop-toting professionals
who are feeling collaborative, but also
circles of tall couches and plants for
when people want to isolate them-
selves in order to do more focused
work, and completely enclosed,
soundproof phone booths and confer-
ence rooms for calls and meetings.

But by spending to remodel or
even rebuild their offices with these
new ideas in mind, companies are
in danger of repeating the mistake
they made when they all rushed to
the open plan: ignoring the re-
search that says these layouts may
have just as many problems as the
older ways, says Libby Sander, an
assistant professor of organiza-
tional behavior at Bond University
in Gold Coast, Australia.

Research on hot-desking in office
spaces, for example—where em-
ployees give up a dedicated space in
favor of first-come-first-serve seat-
ing—finds that it decreases social-
ization and trust. This happens be-
cause employees figure they might
never again see the person they sit
next to on a given day, says Dr.
Sander. In other studies, employees
complain they can’t find their col-
leagues, that it’s a hassle to find a
new spot to work every day, and
that such arrangements ignore hu-
mans’ innate territoriality and de-
sire to make a space their own.

Many of these drawbacks can be
overcome with what’s called “neigh-
borhood” or “community” flex
working, says Joan Burke, chief
people officer at DocuSign Inc., a
company that makes software for
secure electronic signatures.

In this model of flexible working,
whole teams—say, HR or finance or
engineering—sit together in one
area, though its location, size and
boundaries could change from day
to day. For things people still want
to stash at work, employees could
each get a locker.

As for what happens when the
toughs in accounts receivable con-
spire to come in an hour early ev-
ery day to claim the best space be-
fore those latecomers from
accounts payable show up? “At the
end of the day, it’s like a restaurant.
There are certain tables that are
most preferable and we’ll just find a
way to work through it,” says Ms.
Burke. Her guess is that people will
be so grateful they no longer have
to come into the office five days a
week that such office turf battles
will pale by comparison.

For Okta, an additional enticement
to come back to the office could be
“micro-offices,” says Mr. Vartanian.
These smaller offices could be spread
across the Bay Area, so that employ-
ees who live in San Francisco or the
East Bay could go to an office in their
own vicinity, and those who live far-
ther down the peninsula would have
yet another option. The idea is to
eliminate or reduce employees’ com-
mutes, while still providing the ame-

nities of an office setting. It’s all part
of a trend toward moving to where
the talent is, adds Mr. Vartanian,
whether that’s across town or in a
different state or country altogether.

The pandemic and the conse-
quent rise of remote work are en-
ablers of this sort of office because,
of course, with fewer people in an
office at any one time, there’s more
square feet per employee in which
to house such amenities. That’s as-
suming companies continue main-
taining their current footprints. One
thing that’s not yet clear is to what
extent the dynamic workspace is a
reconfiguration of existing offices,
versus an opportunity to find new,
and possibly smaller, ones.

Facebook recently decided to
lease 730,000 additional square feet
of office space in Manhattan, de-
spite the company’s new work-from-
anywhere policy. The company
plans to turn the former post office,
known as the Farley Building, into a
giant open-plan office in the same
mold as its West Coast equivalents,
says a spokeswoman for Facebook.
The company still believes in the
kind of collaboration, communica-
tion and spontaneous connection
that can only happen in offices, and
for some roles like hardware engi-
neering, there’s just no replacement
for a physical workspace, she adds.

Amazon.com Inc. is expanding
office space in six major cities to
accommodate 3,500 additional em-
ployees. Pinterest Inc., on the other
hand, paid $89.5 million to get out
of a nearly half-million-square-foot
lease in San Francisco, on account
of employees working from home.

DocuSign is a growing company
that is hiring despite the pandemic,
but a dynamic plan “will allow us to
maintain the office space we have
and not lease more until some point
in the future,” says Ms. Burke. “Our
finance team loves it.”

Whatever the future of offices
and work looks like, the old ritual
of commuting to a central head-
quarters in which everyone is
cheek by jowl with their co-work-
ers, in a sea of desks broken only
by monitors and half-height divid-
ers, seems endangered.

Goodbye,OpenOffice.
Hello,‘DynamicWorkplace’
Tech companies reconfigure their spaces to appeal to a changed workforce
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upended. They would need to pay
workers hourly wages for sched-
uled shifts, dropping the flexibility
many drivers enjoy. Uber esti-
mated in a court filing that at
least 150,000 of its 210,000 active
drivers in California would no lon-
ger be able to work for the com-
pany, while fares would go up be-
tween 20% and 120% across the
state. They have presented peti-
tions signed by thousands of driv-
ers opposing the law.

The companies are currently
seeking to have California voters
weigh in on the matter using the
state’s ballot-measure process.

A Lyft spokeswoman said: “If
the legislature had done its job
and made policy that actually pro-
tected drivers, the ballot initiative
wouldn’t have been necessary.”

Uber, Lyft, DoorDash and others
have thus far spent $180 million to
support Proposition 22, as the ini-
tiative is known, making it one of
the most expensive ballot mea-
sures in California history. The
measure aims to classify the ride-
hail and delivery companies’ driv-
ers as independent contractors, ex-
empting them from AB-5.

The AB-5 legislation grew
out of a California Supreme Court
decision in 2018 that implied a
huge swath of professions should
treat contract workers as employ-
ees, eligible for stronger labor
protections such as workers’
compensation.

To clarify the issue, lawmakers
in Sacramento decided to push
legislation that would put broad
new restrictions on when a com-
pany was able to rely on an inde-
pendent contractor instead of an
employee. Debate over the bill
quickly ballooned into a referen-
dum on Uber, Lyft and the gig
economy overall, with labor
groups and most state lawmakers
pushing to reclassify drivers and
other contractors they contended
were only nominally independent.

Initially the ride-hailing and
food-delivery companies said the
legislation would add disastrous
costs and rob drivers of flexibility.

Then, around the time the bill
passed a year ago, the companies
adopted a new argument: Their
drivers clearly didn’t qualify as
employees under the law at all, in
part because their main products

were mobile apps, not transporta-
tion services.

Lawsuits followed, and a judge
in San Francisco state court re-
cently ruled against Uber and Lyft,
saying the companies had engaged
in a “a prolonged and brazen re-
fusal to comply with California
law.” Still, they don’t have to
change their operations until after
the vote in November.

Those who say they have lost
work because of the law are bitter.

Mario Moncada, a Santa Mon-
ica, Calif., physical therapist, had
long worked on a freelance basis.
He liked the flexibility and built up
a subcontracting business of his
own, sending work to other physi-
cal therapists. As a result of the
law, his subcontracting business
vanished and he had to become an
employee of a home-health agency,
following a more rigid schedule.
The shift cost him tens of thou-
sands of dollars a year, he said.

“I now have to move out of my
place of residence,” he said as he
was packing up his house to leave
for Louisiana.

The follow-up bill signed into
law last week appears to offer a

fix for similar situations, according
to a trade group.

Lorena Gonzalez, the California
assemblywoman who wrote both
AB-5 and the follow-up measure,
said she spent much of the year
hearing concerns about the law.

Ms. Gonzalez, a San Diego Dem-
ocrat, said that even with the re-
cent exemptions, the law would
still mean countless workers at nail
salons and janitorial companies
will now be eligible for benefits.

Some affected groups, including
small theaters—which often paid
performers as independent con-
tractors—aren’t pleased.

Gail Gordon, founding director
of the one-year-old Numi Opera in
Los Angeles, said that in February
she canceled plans for a perfor-
mance to be held in May.

“It would have put 30-plus per-
cent on top of my budget,” she
said. As it turned out, the perfor-
mance would have been canceled
as a result of Covid-19. But she re-
mains uncertain what the future
holds for another she has sched-
uled for fall of next year.

“I don’t know what’s going to
happen,” she said.

and even some mall Santas.
The ride-sharing and delivery

companies’ push against AB-5 is
“such a frustrating example of the
way you can buy your way into a
regulatory environment that suits
you,” said Veena Dubal, a professor
who studies employment law at
University of California, Hastings,
and a vocal critic of the companies.

Uber and Lyft have said they
believe their drivers are still inde-
pendent contractors under the law,
in part because they describe
themselves as digital-app compa-
nies that match drivers with rid-
ers, not transportation providers.

If forced to reclassify their driv-
ers as employees, the companies
say their businesses—already un-
profitable—would be completely

ContinuedfrompageB1

Relief for
Uber Drivers
Goes Awry

When historians of
the early 21st century
look back on the pre-
Covid era, one of the
absurdities they
might highlight is the
vogue for gigantic,

open-plan offices. The apotheosis of
this trend must be Facebook Inc.’s
433,555-square-foot Frank Gehry-
designed open-plan office at its
headquarters in Menlo Park, Calif.
Opened in 2015, it’s now a ghost
town, a monument to offices va-
cated by the pandemic.

Cramming cavernous spaces with
desks might have increased seren-
dipitous interactions, but it almost
certainly reduced productivity and
helped spread communicable dis-
eases, including Covid-19.

Companies are now contemplat-
ing keeping workers home for many
months. Netflix Inc. Chief Executive
Reed Hastings, no fan of remote
work, recently told The Wall Street
Journal he anticipates bringing
workers back six months after a
vaccine becomes available. So,
many are using this time to rethink
what their offices will look like
when employees finally do return.

This goes beyond making employ-
ees feel safer with updated ventila-
tion and enforced social distancing.
It’s more about how teams will use
these spaces when some remain
home, others split their time and still
more can’t wait to resume a daily
commute and up-close collaboration.

Cue the “dynamic workplace,” a
pivot away from the open plan, built
on the idea that with fewer employ-
ees coming to work on any given day,
offices can offer them more flexibility
of layout and management.

While open offices and dynamic
workplaces share similar compo-
nents—privacy booths and huddle
rooms to escape the hubbub, cafe-
like networking spaces—they’re
philosophically distinct. One is in-
tended to be a place where people
come (at least) five days a week,
and get most of their work done on
site. The other is planned for people
rotating in and out of the office, on
flexible schedules they have more
control over than ever.

The open office tried to improve
the office-work status quo; the dy-
namic workplace has to convince
people to even bother showing up.
Its biggest lures: more varied work-
spaces for collaboration, and a
chance to be away from a distrac-
tion-filled home.

People naturally like to work in
different environments throughout
the day, depending on what they’re
doing, says Matt Harris, head of
workplace and technology at Envoy
Inc., which makes systems to con-
trol who enters a building.

In its own office, Envoy has for the
past year and a half offered employ-
ees a variety of spaces in which to

work: desks for focus, couches and
clustered seating arrangements for
collaboration and socialization. Fol-
lowing the pandemic, the company is
working on an office layout with
more space devoted to collaboration
and socialization. When workers
want to be left alone, they’re apt to
stay home, or visit a cafe or co-work-
ing space closer to where they live.

Okta Inc., which builds tools that
allow secure access to business appli-
cations, began redesigning its San
Francisco headquarters before the

The new, dynamic
workplace has to
convince people to even
bother showing up.

The New Look of Work
1. Moveable, soundproofed pods
2. Cafe-style seating with outlets at every seat
3. Wireless device charging
4 and 5. High-backed couches and screening
plants allow workers to partially isolate
6. A darkened library-style room for deep work
7. Ceiling-mounted occupancy sensors track

how many people are in a space
8. Banks of lockers where workers can
stash their stuff
9. Digital whiteboards
10. No-contact, digital employee
sign-in stations
11. Clusters of desks for departments or
groups that want to work together
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your outlay of $330. That’s a 50%
return in less than a month.

If Apple’s stock doesn’t go above
$125, the most you could lose is
your $330 premium.

So why doesn’t everybody trade
options all the time?

Because it’s risky.
Stocks and other securities

don’t always go up—-or down, for
that matter. Which way they move,
and how much and when, can stu-
pefy even the most experienced
professionals.

And, although stock trades are
free at most brokerages, you can’t
trade options—win or lose—without
paying the premium. Guess wrong a
few times, and you’ll be out thou-
sands of dollars with nothing to
show for it but a churning stomach.

You’ll also pay your broker a
“spread,” often five or 10 cents and
up per options contract, or at least
$5 to $10 on an option tied to 100
shares. And short-term capital-
gains taxes will eat into your prof-
its like acid.

Because demand for options
rises in sharply fluctuating mar-
kets, “premiums are higher than
normal right now, so retail options
buyers need sizable moves to
make money,” warns Joanne Hill,
head of research and strategy at
Cboe Vest, a firm in McLean, Va.,
that designs and manages option-
based strategies.

As jumpy as markets have been
recently, they’d have to get even
jumpier in a hurry to fulfill the
dreams of many newbie traders.

Small losses aren’t likely to dis-
courage such speculators.

In her new book, “Innumeracy
in the Wild: Misunderstanding and
Misusing Numbers,” psychologist
Ellen Peters of the University of
Oregon shows that a potential gain
“comes alive with feeling” when
people know they also can lose a
little money.

Consider an experiment. One
group of people is asked how
much they would like to take a

wager with a roughly 20% chance
of winning some money. The catch
is that there’s an 80% chance they
will suffer a very small loss. An-
other group is asked how much
they would like to make a similar
bet if they had the same chance
to win, but with no chance of los-
ing anything.

You’d think the second group
would rate that wager as more at-
tractive. You’d be wrong.

It turns out the possibility of
winning doesn’t seem that thrilling
if nothing is at stake. Comparing a
possible profit against the potential
of a small loss makes the gain feel
bigger and better.

Surprisingly, the more numerate
people are, the stronger this effect
seems to become.

“Numbers may be counted,
sorted and manipulated by our
thinking minds,” writes Prof. Peters,
“but, in the end, numbers influence
and inform choices through our
feeling minds.”

No wonder trading can become

an addiction. Surveys among indi-
vidual traders in the Netherlands
and in France found that roughly 4%
met standard criteria for compul-
sive gambling.

Among the signs that someone is
a trading addict: escalating trades
to sustain excitement, borrowing
money from friends or family to
cover losses, lying about losses, and
attempting and failing to quit.

If this sounds like you, confess to
your friends or family and get help
before the market cures you the
hard way: with massive losses that
can wreck your life.

As experienced gamblers under-
stand, it’s vital to know what kind
of game you’re playing. Some
forms of gambling—blackjack and
poker are good examples—involve
large amounts of skill alongside
luck. Others, like the lottery or
slot machines or roulette, depend
almost entirely on luck.

Trading options involves lots of
skill if you know what you’re doing—
and nothing but luck if you don’t.

AreYou a Gambler
Or an Investor?

Learn the answer before the market teaches you the difference

THE INTELLIGENT INVESTOR | JASON ZWEIG

gains, then the 3.8% surtax would
apply to $10,000.

Also be aware of state taxes. Cali-
fornia has a top income-tax rate of
13.3% and no reduced rate for capi-
tal gains.

l Be careful about claiming trader
tax status. A coveted tax break al-
lows some day traders to claim
their trading is a bona fide busi-
ness and deduct expenses—such as
for specialized terminals, a home
office or tax prep—on Schedule C.
If these traders also make a timely
election under code section 475(f),
they reap other valuable benefits.

Darren Neuschwander, a CPA
with Green, Neuschwander & Man-
ning, a firm that specializes in
claims for trader status, says he
has had a surge of inquiries about
it this year.

The requirements for this break
haven’t been clarified by the IRS,
but they are stiff. Among other
things, traders often need to trade
for at least four hours a day, for an
average of four days a week, and
make at least 720 trades a year, says
Mr. Neuschwander.

Be ready for an IRS challenge, ad-
vises Robert Willens, an indepen-
dent tax analyst. “The IRS jealously
guards entry into this rarefied cate-
gory, and the courts have often
ruled against taxpayers,” he says.

l Do year-end planning. Investors
can’t use losses on 2021 sales to re-
duce 2020 taxable gains. Mr. Willens
advises traders with net losses near
year-end to sell winners, if possible,
to use the losses.

The wash-sale rules don’t apply
to taxable gains, he notes. So it is
OK to sell a winner, book a gain, off-
set it with a loss, and rebuy shares
right away.

l Expect tax paperwork. Next
spring, traders with taxable ac-
counts will receive a Form 1099-B
listing their trades. This document
can be voluminous and—especially
with options trades—raise a tax-
prep bill of $300 to $400 by several
hundred dollars, says Dan Herron, a
CPA in San Luis Obispo, Calif., who
has active traders among his clients.

Trading firms often offer elec-
tronic forms for direct import into
tax-prep software. Sometimes the
import works well and other times
it doesn’t, says Mr. Herron. His rule
of thumb: “The more complex the
trading is, the more vague the re-
porting is—and the higher the tax-
prep bill.”
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trade within retirement accounts
such as traditional or Roth IRAs,
where sales aren’t taxable.) Next
year, many will be surprised to re-
ceive long tax forms for 2020.

In 2017, college student Manessa
Lormejuste was a little shocked to
receive her first tax form from Rob-
inhood, which ran to a dozen pages.
She had no idea she could owe capi-
tal-gains tax on her trades.

Now 25, the cosmetic chemist
from Linden, N.J., has since revised
her strategies, monitoring gains and
losses weekly, and she often holds
positions for longer than a year to
avoid the higher rates on short-term
gains. “I try my best to minimize my
taxes,” she says.

With 2020 waning and the re-
cent market selloff raising losses,
frequent traders need to plan tax
moves now. Here’s what to keep
in mind.

l Know the basics. The tax rules
for investment income are very
different from those for earned in-
come such as wages. No Social Se-
curity or Medicare taxes are due
on it, and there is no automatic
withholding to set aside cash for
income taxes. Estimated quarterly
tax payments may be due.

In taxable accounts such as those
offered by Robinhood, each trade
can generate either a taxable gain or
a loss that can offset a taxable gain.
Savvy traders maximize after-tax
profits by timing when they sell
winners and losers, or by selling one
lot of shares instead of another.

l Determine net gains and losses.
Figuring the tax on a sale begins
with subtracting the asset’s pur-
chase price (plus adjustments in
some cases) from the sale price and
recording a capital gain or loss. At
tax time, the investor adds up gains
and losses for the year and then
nets them using a tax-law formula
based on how long the asset was
held before sale.

Example: Say that a trader
bought shares in XYZ Co. at $5 each
in June and then sold one share for
$10 in August and another in Sep-
tember for $4. She records a $5 gain
and a $1 loss, for a net taxable capi-
tal gain of $4.

If the trader’s capital gains on
sales exceed her losses on sales for
the year, she owes income tax on the
net gains. If the losses exceed the
gains, there is no tax, and up to
$3,000 of losses can be deducted
against ordinary income like wages.

If you’re one of
the millions of day
traders who have
jumped in and out of
markets this year,
check your taxes
now. Being a tax-

payer may not be top of mind, but
not paying attention could dent
your bottom line next April.

Trading by individuals has
surged in 2020, fueled by no-com-
mission trades, a rising market
from March through August and
free time provided by pandemic
lockdowns. At Charles Schwab
Corp., the average of 1.6 million
daily trades for the second quarter
was more than twice the year-ear-
lier average of 716,000.

Easy-to-use mobile apps have
contributed to the surge by at-
tracting new, inexperienced trad-
ers. According to Robinhood Mar-
kets Inc., which offers the
popular Robinhood trading app,
first-time investors accounted for
1.5 million of its 3 million funded
accounts opened in the first four
months of 2020.

Many new traders likely aren’t
aware they are trading in taxable ac-
counts, where each sale has tax ef-
fects. (Robinhood customers can’t

You should learn
whether you’re an
investor or a gam-
bler before the mar-
ket teaches you the
difference.

Stock gamblers
are on the rise. But, sooner or
later, they will lose most—if not
all—of their recent gains.

Just look at options trading,
which has been surging. Many
traders use options as a cheap way
to try hitting the jackpot: stock-
market Powerball.

In late August, a record 62% of
premiums paid for options initiat-
ing bets on rising stock prices came
from people buying no more than
10 contracts. (The long-term aver-
age is 34%.) Nearly all such small-
fry are inexperienced retail traders,
says Jason Goepfert of Sundial Cap-
ital Research in Minneapolis, which
tracks market sentiment.

In the week ended Sept. 4 alone,
says Mr. Goepfert, small traders
shelled out $11.5 billion this way—a
record high and nine times last
year’s average. To put that week’s
bets in perspective, in all of fiscal
2019 Americans spent $91 billion on
lottery tickets.

Derived from the Latin optio, or
“choice,” an option entitles but
doesn’t obligate you to buy or sell
an underlying security at a fixed
“strike price” anytime until the op-
tion expires.

A “call” option can pay off if a
stock rises; a “put,” if it falls.

Let’s say you’re optimistic about
a stock and it rises above the strike
price of your call before expiration.
You then can sell or exercise the op-
tion and earn a bigger profit with a
smaller cash outlay than if you had
bought the stock outright.

On the other hand, if you ex-
pect a stock to fall, and it drops
below the strike price before expi-
ration, you can sell your put. You
would make more money than if
you had bet against the stock by
selling it short.
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Earlier this week, for instance,
you could buy a call option on 100
shares of Apple Inc. with a strike
price of $125 per share expiring Oct.
2. Your premium, or cost, was $3.30
per share. So Apple would have to
hit $128.30 by Oct. 2 for you to
break even.

If Apple, trading then around
$117, were to rise above $128.30 by
the beginning of October, you could
sell your option at a quick profit.

If Apple hit $130, your options
contract would be worth that minus
the $125 strike price, or $5. You
paid a $3.30 premium, leaving you a
gain of $1.70 per share, or $170 on

Small Traders Bet Big
Individual traders have been loading
up on speculative stock options in
unprecedented numbers this year.

Call-option purchases,
by traders’ size

*50 or more contracts †11-49 contracts
‡10 or fewer contracts
Note: Percentage of call-option buy-to-open premiums
spent by traders’ size. Four-week rolling averages.
Source: Sundial Capital Research
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Options involve skill if
you knowwhat you’re
doing—and nothing but
luck if you don’t.

If the trader has
losses beyond that,
they “carry forward”
to offset future tax-
able gains until they
are used up.

l Check your tax rate.
It may be higher than
you think. Day traders
usually aren’t eligible
for lower rates that
apply to long-term
capital gains, because
they are for invest-
ments held longer
than a year.

Instead, frequent
traders’ net profits
typically are short-
term capital gains
taxed at the higher
rates used for ordi-
nary income like
wages—a fact many
traders overlook. If
an investor’s tax rate
on a net long-term
gain would be 15%,
then the rate on a
similar short-term
gain will likely be
22% or higher, de-
pending on income.

l Specify lots to lower taxes. Trad-
ing platforms, including Robinhood,
usually allow investors to choose
which shares they are selling if they
have lots bought at different times.
Doing this can lower taxes.

Say that a trader bought some
shares of XYZ Co. at $5 and others
at $7 and then sells a few shares
for $9. Selling $7 shares will yield
a taxable gain of $2 each, while
selling $5 shares will yield a $4
taxable gain—a big difference. If
the investor doesn’t specify which
lot, the default is typically first-in-
first-out, or FIFO, which often
raises the tax bill.

l Beware of wash sales. Most trades
in taxable accounts are subject to
the “wash-sale” rules. A wash sale
occurs when an investor buys a se-
curity within 30 days of selling at a
loss, either before or after it. In that
case, the investor can’t immediately
use the loss.

l Don’t forget other taxes. There is
a 3.8% surtax on net investment in-
come above certain thresholds:
$250,000 for married joint filers and
$200,000 for singles. If a married
couple has $150,000 of employment
income and $110,000 of net taxable

Hey, DayTraders.Your
New Profits Could
Be Pinched.

Newbie investors

should make moves

now to prevent a hefty

tax bill next April

TAX REPORT | LAURA SAUNDERS

.
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dent who oversees divisions includ-
ing mobile platform Android and
browser Chrome. “It’s the kind of
thing that you feel, but you can’t
necessarily say that one moment
that it happened in the case of.”

Mr. Pichai’s low-key image can
mask a deft hand at internal poli-
tics, one that prizes appearances
and fealty to the company, current
and former executives say. One
former executive recalls once dis-
agreeing with Mr. Pichai in a
meeting with Mr. Page. Mr. Pichai
showed no reaction in the mo-
ment, but cornered the subordi-
nate right after they left the room.
“We should never disagree in front
of Larry,” Mr. Pichai said, quietly.

Stepping in
Unlike Mr. Pichai, the company’s
longest-serving chief executive,
Eric Schmidt, reveled in the spot-
light. Hired in 2001, he oversaw
the acquisitions that continue to
form the backbone of modern
Google, including YouTube, An-
droid and the advertising power-
house DoubleClick. The company’s
2004 initial public offering helped
make Mr. Schmidt a multibillion-
aire, which he parlayed into roles
as an influential political donor.

In 2011 Mr. Schmidt was suc-
ceeded by Mr. Page, which the
company said was to speed up de-
cision making. Mr. Page, whose
hard edges include a tendency to
dismiss ideas he doesn’t like as
“stupid,” vastly expanded the com-
pany’s so-called moonshot bets
and debated big ideas including
acquiring Tesla Inc. He plowed
Google into disparate ideas such as
balloons that beam internet access
from the sky, and a scientific unit
that tries to come up with solu-
tions to combat the aging process.

In 2012, Mr. Page announced he
suffered from a rare vocal paralysis
and bowed out of most public ap-
pearances. Into the void stepped a
group of lesser-known executives.

They included Mr. Pichai (pro-
nounced pih-chai), who was an old
hand inside Google. Born in mid-
size city of Madurai in southern
India, he slept on the living room
floor next to his younger brother
for years growing up. Mr. Pichai
would later tell colleagues that
two of the most memorable mo-
ments of his childhood were the
days his family bought a refrigera-
tor and a rotary telephone.

“He relates personally to what
it means when a piece of technol-
ogy comes in and fundamentally
alters your life,” says Google’s
Jennifer Fitzpatrick, one of the
company’s first employees.

Mr. Pichai earned an undergrad-
uate degree from the Indian Insti-
tute of Technology in Kharagpur,
and later went to both Stanford
University and the Wharton busi-
ness school on scholarships. Mr.
Pichai’s first plane ticket to the
U.S. cost his father, an electrical
engineer, the equivalent of more
than a year’s salary.

He joined Google in 2004, after
positions at semiconductor com-
pany Applied Materials and con-
sulting firm McKinsey & Co.

These were boom times in Silicon
Valley and at Google in particular.
After a bumpy road to an offering,
the company’s IPO was a hit, and the
company was flush with cash and
new ideas. Mr. Pichai was put in
charge of an effort to convince com-
petitors like Dell Inc. to essentially
pre-install the company’s flagship
search engine on computers world-
wide. It was a success.

Mr. Pichai began to receive top
assignments. He worked behind the
scenes to organize data and present
Google’s case to antitrust regulators
against Microsoft, then owner of the
dominant internet browser. The Eu-
ropean Union later fined Microsoft a
record $732 million for alleged com-
petitive infractions—a penalty that
would be exceeded only by Google’s
own $5 billion punishment in 2018,
when Mr. Pichai was CEO.

Mr. Pichai became more well-
known, at least among technolo-
gists, in 2008, when he co-led de-
velopment of the Chrome internet
browser, a faster, stripped-down
version of Microsoft’s Internet Ex-
plorer. Chrome now has roughly
70% of global market share.

Dominance
As Google rose to prominence, Mi-
crosoft became a bit of an obses-
sion among executives. Every Mon-
day as CEO, Mr. Page would hold
all-day meetings with his direct re-
ports, including Mr. Pichai, in
which they would agonize, “How
do we not become Microsoft?” re-
call two people present. They
feared turning into a company that
surrendered its dominance.

Mr. Pichai’s approach has been
to choose incremental advance-

ments—along with doubling down
on Google’s house products.

Around 2012, he clashed with
Vic Gundotra, then head of social
platform Google Plus, about rolling
out messaging features to Apple’s
iPhone before Google’s own prod-
ucts. Mr. Gundotra argued that
Google’s technology couldn’t yet
handle the feature. Mr. Pichai
slapped the table in frustration, a
person present says, and re-
sponded, “I don’t even know what
to say.” He didn’t want the feature
out until it was ready across de-
vices. Mr. Pichai prevailed.

One of his last major promotions
before becoming CEO gave him
oversight of Android, the mobile
software arm. There, his major
move was to clip the unit’s ambi-
tion, two former employees say. He
axed formal plans to make Android
the dominant software across all of
Google’s products, reasoning that
attempts to integrate them all
would lead to internal conflict.

One upshot of decisions like
that is that Google can sometimes
appear a collection of loosely re-
lated fiefs, with its products more
weakly integrated with one an-
other than at Apple and elsewhere.
In messaging, Google runs compet-
ing applications called Meet, Chat,
Messages, Duo and Hangouts. The
company has said it has no plans
to combine them.

Mr. Pichai is uncomfortable deliv-
ering hard news. Tony Zingale, for-
mer chief executive of Jive Soft-
ware, recalls Mr. Pichai’s agita in
2014 when he told Mr. Zingale he
would have to resign from Jive’s
board to devote himself to Google.
Mr. Pichai appeared nervous and
contrite, until Mr. Zingale told him
all was forgiven. “You could just see
him exhale,” Mr. Zingale says.

“He agonizes over decisions. I’ve
told him that before,” says Twitter
Inc. chairman Patrick Pichette, a
former Google executive. “I don’t
think there are enough Rolaids in
the world for Sundar.”

In 2015, Google split itself into
the conglomerate Alphabet. Mr.
Page’s first instinct was to remain
chief executive of Alphabet and
have no CEO of Google, but com-
pany advisers told him that was
dubious under securities law, a
person briefed says.

Instead, Messrs. Brin, Page
and Schmidt retained control of
the company’s voting shares, giv-
ing them final say over company
decision making. Mr. Pichai be-
came CEO of Google, while Mr.
Page led Alphabet.

Mr. Pichai beat out internal ri-
vals including YouTube CEO Susan
Wojcicki, who asked the company
founders to let her report directly
to Mr. Page. Mr. Pichai argued
against it, and won.

Ms. Wojcicki said, in a statement
through a spokesman: “I discussed
YouTube having its own identity and
culture to better serve our users, not
being separate from Google.”

Mr. Pichai for the first time visi-
bly enjoyed the trappings of his
role. He ordered an elaborate ren-
ovation of his executive suite to
add an array of couches and more
private space. A spokesman calls it
a “collaboration area.” Some at
Google coined a different term for

the new layout: Sundar’s Palace.
As Google CEO, Mr. Pichai’s pur-

view now included all of Google’s
online advertising business, a co-
lossus that takes up nearly a third
of the $130 billion U.S. digital ad
market and accounts for nearly all
of the company’s profits. This in-
cludes ads that run on Google’s
flagship search engine, as well as
others that run on external web-
sites but are placed by Google.

Again, Mr. Pichai took an incre-
mental approach. Around the 2016
presidential election, Google’s top
advertising executives presented
him with a proposal to end political
advertising on search. They pointed
out that political advertising
amounted to minimal revenues,
with a disproportionate headache.

Mr. Pichai overruled them, in part
to avoid making political waves,
people briefed say. Google continues
to take political ads this election.

Firestorm
Mr. Pichai couldn’t avoid politics in
August 2017, when an internal
memo kicked up a firestorm among
the company’s typically left-leaning
workforce. In it, Google engineer
James Damore suggested that men
might be better suited for tech jobs
than women.

Playing against type, Mr. Pichai
moved quickly. Though some of his
deputies urged him to let the inci-
dent boil over, he fired Mr.
Damore within a week. The move
made Google a renewed public en-
emy for conservative critics, and
led to a lawsuit from Mr. Damore,
later settled.

A willingness to bend to em-
ployee criticism soon damaged Mr.
Pichai’s relationship with one of
his top deputies, Diane Greene, an
Alphabet board member and head
of Google’s cloud computing divi-
sion. Ms. Greene had discussed
with Mr. Pichai the company’s bid-
ding to renew Project Maven, a De-
partment of Defense project to
better integrate artificial intelli-
gence into its computer systems.
When employees found out in
2018, however, thousands signed a
petition objecting to the work.

Ms. Greene, believing she had Mr.
Pichai’s backing, defended the work,
and was dismayed to be instructed
to publicly reverse course due to the
outcry. The incident helped force her
departure from Google in early 2019,
people briefed say. John Giannan-
drea, now head of artificial intelli-
gence at Apple, resigned from
Google a few months earlier for sim-
ilar reasons, the people say.

Several current executives say
Mr. Pichai sees Google’s role as a
big tent, one whose products can
improve the lives of its many users.
In interviews set up at Mr. Pichai’s
request, several said that the chief
executive had requested the com-
pany’s artificial intelligence soft-
ware, known as Google Assistant,
work in languages other than Eng-
lish. He has pushed for the com-
pany’s software to work on even its
least expensive equipment.

In January, before coronavirus
was international news, Mr. Pichai
spent hours at home reading local
media in Asia, and became con-
vinced it would be a threat. The
conglomerate was among the first
major employers to send workers
home in mid-March, and was the
first major American corporation
to extend the order to mid-2021.
Mr. Pichai personally made the
call, people briefed on it said.

He himself has continued to
work in person at Google’s Moun-
tain View, Calif., headquarters,
where the pressure facing the
company is beginning to weigh on
him, says longtime friend Caesar
Sengupta, a Google vice president.

Some 13 years ago, the two split
an office, where they played jokes
on each other. One time, Mr. Pichai
sent a fake resignation letter on be-
half of an employee to Mr. Sengupta.

“The weight of the world is
quite heavy on those shoulders,”
Mr. Sengupta says. “I haven’t seen
him prank anyone in many, many,
many years.

—Liz Hoffman
contributed to this article.

chai from an unknown product
manager into Mr. Page’s “L-Team,”
an inner circle of executives. Al-
most everyone else on the team
has left Google, felled by a mix of
strategic errors, opportunities
elsewhere and a cluster of alleged
sexual harassment.

Mr. Pichai has largely avoided
outright conflict in a company that
thrives on it. He has built allies
across the company, having taken
on projects across Google’s myriad
arms, as well as in the executive
suite, including a few trips to Burn-
ing Man with Mr. Page. He is quiet
in most meetings and silent in oth-
ers, frequently answering questions
indirectly or asking for more time
to make decisions in private. He can
be seen pacing the halls, alone with
his thoughts, before big meetings,
employees say.

“He got the CEO job,” says Mr.
Desai, “because he was the only per-
son who didn’t want the CEO job.”

Founded in 1998 as a search en-
gine with a mission to “organize the
world’s information,” Google is one
of America’s last great conglomer-
ates, with more than 200,000 full-
time and contract workers.

Parent Alphabet serves billions
of global consumers on and offline,
including a hardware division, its
YouTube video platform and an in-
ternet provider.

Plenty is going right at Google.
Since Mr. Pichai’s promotion at
Google in October 2015, Alphabet
stock is up 112%. The company
churned out $35 billion in profits
in the past year alone.

A creature of habit, Mr. Pichai
frequently goes to the same takeout
Mexican spot for a vegetarian bur-
rito on visits to Google’s offices in
Seoul. He travels with his own gin-
ger ale and ginger lozenges in case
he falls ill, and is a chewing gum fa-
natic. Colleagues say they know
they can often catch a few moments
with him at Google’s free commis-
sary, when he reloads on gum daily.

Mr. Pichai can be cautious to the
extreme. In late July public testi-
mony for the House of Representa-
tives, he declined at first to answer
whether Google would disavow the
use of slave labor to manufacture
its products, saying he would need
to “discuss it further.”

Amazon.com Inc. chief executive
Jeff Bezos, asked the same question
a moment later, answered, “Yes.”

Some current and former execu-
tives say they find it hard to read
his mood. Several top executives,
including the former heads of
cloud computing and search, have
resigned out of frustration with
his languid pace of decision mak-
ing, people familiar with their de-
cisions say.

“If there is a current criticism
of [Mr. Pichai] inside Google, it’s
that there are too many competing
voices and not enough perspective
from Sundar on what we actually
need to do,” says one current
Google executive.

Mr. Chandra, vice president of
Google’s Nest unit, says last year
he sent the CEO a prototype smart
home controller, and received only
one piece of feedback: Add a selfie
mode to the camera. Mr. Pichai
said the note came from his kids.

Mr. Pichai, along with Mr. Page
and Google co-founder Sergey
Brin, declined requests to be inter-
viewed. Through a representative,
Mr. Pichai suggested several cur-
rent and former subordinates and
colleagues to speak on his behalf.
Though all were complimentary of
his leadership, few appeared to
know him well personally. One said
he loved margaritas; another said
Mr. Pichai preferred Italian wines.

“He’s compassionate, so he cares
about people,” says Hiroshi Lock-
heimer, a Google senior vice presi-

ContinuedfrompageB1

Google’s
Nice Guy
Faces a Fight

Mr. Pichai testified before the House Judiciary Committee at a hearing on Google’s data collection and use in 2018.

Mr. Pichai at a 2017 forum at the Indian Institute of Technology in
Kharagpur, where he earned his undergraduate degree.

Executive Growth
The price of Alphabet's stock has continued to rise as Sundar Pichai
was promoted in the company.

Alphabet’smonthly share price Alphabet’s annual net income

Note: Net income available to all stockholders
Source: FactSet
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Advertising Giant
Google takes up nearly a third of the
U.S. digital ad market.

Google’s share of net annual
U.S. advertising spending, by type

Note: Projections begin in 2020
Source: eMarketer
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Bankrate.comavg†: 3.28%
WebsterBank 2.63%
Hartford, CT 888-493-2783

OldNational Bank 2.75%
Appleton,WI 812-464-1494

StarOneCreditUnion 2.75%
Sunnyvale, CA 408-742-2801

HanscomFederal CreditUnion 2.88%
HanscomAFB,MA 800-656-4328

AssociatedBank,NA 3.00%
Rockford, IL 800-682-4989

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 0.23 l 2.16 -1.07
Moneymarket, annual yield 0.23 0.23 0.23 l 0.78 -0.04
Five-year CD, annual yield 0.65 0.65 0.65 l 1.61 -0.80
30-yearmortgage, fixed† 3.07 3.09 3.03 l 4.22 -0.66
15-yearmortgage, fixed† 2.58 2.55 2.54 l 3.57 -0.41
Jumbomortgages, $510,400-plus† 3.10 3.13 3.06 l 4.59 -1.14
Five-year adjmortgage (ARM)† 3.28 3.30 3.06 l 4.78 0.06
New-car loan, 48-month 4.18 4.18 4.17 l 4.65 1.12
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
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MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

MajorU.S. Stock-Market Indexes 27828.82 27448.15 27665.64 131.06 0.48 29551.42 18591.93 1.6 -3.1 7.8
TransportationAvg 11364.33 11162.08 11282.64 103.67 0.93 11451.51 6703.63 4.3 3.5 6.0
UtilityAverage 802.17 792.76 799.93 3.59 0.45 960.89 610.89 -5.6 -9.0 2.0
Total StockMarket 34241.31 33638.16 33949.24 -7.76 -0.02 36434.12 22462.76 10.1 2.8 9.7
Barron's 400 713.29 701.73 707.44 1.39 0.20 752.15 455.11 1.8 -3.4 3.0

NasdaqStockMarket

NasdaqComposite 11033.04 10728.03 10853.55 -66.05 -0.60 12056.44 6860.67 32.7 21.0 19.1
Nasdaq 100 11280.41 10945.22 11087.40 -66.72 -0.60 12420.54 6994.29 40.5 27.0 22.8

S&P

500 Index 3368.95 3310.47 3340.97 1.78 0.05 3580.84 2237.40 11.1 3.4 10.3
MidCap400 1867.66 1839.64 1854.87 -2.28 -0.12 2106.12 1218.55 -5.5 -10.1 2.2
SmallCap600 872.39 855.28 861.93 -5.60 -0.65 1041.03 595.67 -11.7 -15.6 0.6

Other Indexes

Russell 2000 1515.97 1484.95 1497.27 -10.48 -0.70 1705.22 991.16 -5.1 -10.3 1.9
NYSEComposite 12827.86 12683.34 12773.04 66.35 0.52 14183.20 8777.38 -2.7 -8.2 2.1
Value Line 465.33 458.51 462.02 -0.20 -0.04 562.05 305.71 -13.5 -16.3 -3.9
NYSEArcaBiotech 5206.73 5103.10 5151.66 23.17 0.45 6142.96 3855.67 16.3 1.7 7.0
NYSEArcaPharma 661.14 654.65 658.85 6.47 0.99 675.64 494.36 13.5 0.8 6.5
KBWBank 76.55 75.07 76.34 1.05 1.39 114.12 56.19 -25.1 -32.7 -6.0

PHLX§Gold/Silver 155.43 149.86 150.34 -2.00 -1.31 161.14 70.12 68.0 40.6 18.8

PHLX§Oil Service 33.03 32.39 32.76 0.01 0.02 80.99 21.47 -54.4 -58.2 -36.3

PHLX§Semiconductor 2176.59 2115.13 2136.37 -1.41 -0.07 2370.18 1286.84 33.1 15.5 24.2
CboeVolatility 29.73 26.51 26.87 -2.84 -9.56 82.69 11.54 95.6 95.0 35.8

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 821,935,034 14,201,169

Adv. volume* 446,628,809 4,078,486

Decl. volume* 363,062,662 9,946,195

Issues traded 3,081 267

Advances 1,438 99

Declines 1,546 156

Unchanged 97 12

Newhighs 32 2

New lows 24 3

ClosingArms† 0.81 1.39

Block trades* 5,101 140

Nasdaq NYSEArca

Total volume*3,647,679,871 285,388,166

Adv. volume*1,542,977,062 180,726,899

Decl. volume*2,060,462,219 85,599,109

Issues traded 3,506 1,411

Advances 1,410 876

Declines 1,985 511

Unchanged 111 24

Newhighs 36 3

New lows 39 6

ClosingArms† 0.95 0.87

Block trades* 16,759 1,469

* 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

Nano-X Imaging NNOX 64.19 15.88 32.87 66.67 20.26 ...
A-MarkPreciousMetals AMRK 33.15 7.09 27.21 33.15 7.47 164.4
Lantern Pharma LTRN 19.24 3.87 25.18 19.50 10.40 ...
Natural Health Trends NHTC 6.25 1.12 21.83 8.50 2.52 -17.8
BiofronteraADR BFRA 8.78 1.40 18.97 55.00 5.27 -36.9

Checkpoint Therapeutics CKPT 3.32 0.52 18.57 3.83 1.05 16.9
Co-Diagnostics CODX 13.71 2.09 17.99 30.99 0.85 1157.8
Zymeworks ZYME 38.27 5.75 17.68 52.75 20.33 49.4
DiamondPeakHoldings DPHC 24.68 3.58 16.97 25.30 9.50 149.3
DaqoNewEnergyADR DQ 112.57 16.04 16.62 137.03 35.73 133.5

Forterra FRTA 16.47 2.32 16.40 16.80 3.45 121.1
IBEX IBEX 11.19 1.49 15.36 18.49 9.50 ...
ProPhase Labs PRPH 3.24 0.41 14.49 4.53 1.20 71.1
ClearOne CLRO 2.43 0.28 13.02 3.54 1.32 11.5
Zumiez ZUMZ 28.44 3.25 12.90 35.68 13.13 -12.1

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Creatd CRTD 3.11 -4.39 -58.53 19.41 3.10 -70.4
Amyris AMRS 2.33 -0.81 -25.80 6.07 1.40 -51.5
EvofemBiosciences EVFM 2.10 -0.62 -22.79 7.50 2.03 -61.9
U.S. Global InvestorsA GROW 2.88 -0.67 -18.82 3.90 0.80 43.3
CorbusPharmaceuticals CRBP 1.88 -0.39 -17.18 9.78 1.81 -67.2

AdamasPharmaceuticals ADMS 4.30 -0.76 -15.02 7.78 1.90 -32.1
NewFortress Energy NFE 31.75 -5.54 -14.86 39.09 7.01 96.6
Nikola NKLA 32.13 -5.44 -14.48 93.99 10.20 214.1
SatsumaPharmaceuticals STSA 4.83 -0.79 -14.06 36.11 4.55 -71.4
WISeKey Intl HldgADR WKEY 6.45 -1.01 -13.54 22.27 3.90 -55.5

DPWHoldings DPW 1.97 -0.30 -13.22 6.55 0.53 -35.2
BrighamMinerals MNRL 8.09 -1.22 -13.10 23.29 5.86 -59.3
Overstock.com OSTK 65.15 -9.35 -12.55 128.50 2.47 167.7
RevolveGroup RVLV 17.75 -2.35 -11.69 26.69 7.17 -30.6
AshfordHospitality Trust AHT 1.98 -0.26 -11.61 34.36 1.93 -93.6

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Apple AAPL 179,888 5.1 112.00 -1.31 137.98 53.15
ProShUltraProShrtQQQ SQQQ 120,272 273.0 26.56 2.11 181.60 19.55
CinedigmClA CIDM 99,751 4365.2 0.91 27.09 6.00 0.25
Nikola NKLA 98,867 360.0 32.13 -14.48 93.99 10.20
Avinger AVGR 90,641 722.3 0.37 -12.00 1.63 0.24
* 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 2483.080 0.480 0.520 1.910 0.400 8.66 5.22

U.S. Treasury Long, Barclays4895.190 1.300 1.360 2.370 0.980 18.54 11.27

Aggregate, Barclays 2281.370 1.140 1.170 2.460 1.020 7.75 5.16

Fixed-RateMBS, Barclays 2227.560 1.210 1.200 2.690 0.930 4.70 3.63

HighYield 100, ICEBofA 3160.682 4.619 4.559 10.740 4.235 1.321 3.559

MuniMaster, ICEBofA 587.192 1.035 1.048 3.441 0.838 5.034 3.843

EMBIGlobal, J.P.Morgan 903.445 4.579 4.637 7.480 4.523 4.989 3.786

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.

Available free at WSJMarkets.com
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3042.08 5.62 0.19 –6.4

DJGlobal Index 431.58 0.36 0.08 –0.6

DJGlobal exU.S. 250.52 0.43 0.17 –5.0

Americas DJAmericas 775.58 –0.01 –0.001 1.9

Brazil SaoPauloBovespa 98363.22 –471.37 –0.48 –14.9

Canada S&P/TSXComp 16222.46 37.14 0.23 –4.9

Mexico S&P/BMV IPC 36334.89 154.15 0.43 –16.6

Chile Santiago IPSA 2558.33 17.58 0.69 –23.3

EMEA StoxxEurope600 367.96 0.48 0.13 –11.5

Eurozone EuroStoxx 364.14 0.0005 0.0001 –9.9

Belgium Bel-20 3351.24 –4.61 –0.14 –15.3

Denmark OMXCopenhagen20 1315.16 0.64 0.05 15.8

France CAC40 5034.14 10.21 0.20 –15.8

Germany DAX 13202.84 –6.05 –0.05 –0.3

Israel TelAviv 1305.28 … Closed –22.5

Italy FTSEMIB 19820.75 0.53 0.003 –15.7

Netherlands AEX 552.01 1.51 0.27 –8.7

Russia RTS Index 1223.05 6.46 0.53 –21.0

SouthAfrica FTSE/JSEAll-Share 56087.84 133.88 0.24 –1.7

Spain IBEX35 6943.20 –56.00 –0.80 –27.3

Sweden OMXStockholm 712.07 1.20 0.17 4.6

Switzerland SwissMarket 10439.52 52.08 0.50 –1.7

Turkey BIST 100 1102.70 3.64 0.33 –3.6

U.K. FTSE 100 6032.09 28.77 0.48 –20.0

U.K. FTSE250 17555.87 –18.08 –0.10 –19.8

Asia-Pacific
Australia S&P/ASX200 5859.40 –49.12 –0.83 –12.3

China Shanghai Composite 3260.35 25.52 0.79 6.9

HongKong HangSeng 24503.31 189.77 0.78 –13.1

India S&PBSESensex 38854.55 14.22 0.04 –5.8

Japan Nikkei StockAvg 23406.49 171.02 0.74 –1.1

Singapore Straits Times 2490.09 –2.01 –0.08 –22.7

SouthKorea Kospi 2396.69 0.21 0.01 9.1

Taiwan TAIEX 12675.95 –15.80 –0.12 5.7

Thailand SET 1279.96 –10.93 –0.85 –19.0
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

Lean hogs 11.28%

Corn 5.11

FTSE 100 4.02

Soybeans 3.71

DAX 2.80

FTSE MIB 2.21

Euro Stoxx 1.78

Stoxx Europe 600 1.67

CAC-40 1.39

Mexico peso 1.39

S&P BSE Sensex 1.30

Kospi Composite 1.20

iSh 20+ Treasury 1.07

Nikkei 225 0.87

S&P 500 Materials 0.82

Comex gold 0.72

Russian ruble 0.63

Comex silver 0.61

Dow Jones Transportation Average 0.51

Swiss franc 0.50

WSJ Dollar Index 0.49

iSh 7-10 Treasury 0.44

iShiBoxx$InvGrdCp 0.31

VangdTotIntlBd 0.29

VangdTotalBd 0.20

iSh TIPS Bond 0.18

Chinese yuan 0.12

iShNatlMuniBd 0.08

Japanese yen 0.07

Euro area euro 0.06

iSh 1-3 Treasury 0.03

S&P/TSX Comp 0.03

Australian dollar unch.

iShiBoxx$HYCp-0.05

South Korean won-0.08

iShJPMUSEmgBd-0.14

Indian rupee-0.25

S&P 500 Industrials-0.30

IPC All-Share-0.31

Comex copper-0.41

IBEX 35-0.67

Hang Seng-0.78

S&P 500 Utilities-0.80

South African rand-0.83

Canada dollar-0.88

Indonesian rupiah-0.95

S&P 500 Health Care-1.10

Wheat-1.11

S&P/ASX 200-1.12

Bloomberg Commodity Index-1.15

S&P 500 Consumer Staples-1.26

Norwegian krone-1.39

Dow Jones Industrial Average-1.66

S&P 500 Real Estate-1.81

S&P 500 Consumer Discr-1.91

S&PMidCap 400-2.27

S&P 500 Financials-2.36

Russell 2000-2.48

S&P 500-2.51

Shanghai Composite-2.83

Sao Paulo Bovespa-2.84

S&P 500 Telecom Svcs-3.35

S&P SmallCap 600-3.35

UK pound-3.65

Nasdaq Composite-4.06

S&P 500 Information Tech-4.36

Nasdaq 100-4.60

Nymex ULSD-5.38

Nymex crude-6.14

S&P 500 Energy-6.43

Nymex RBOB gasoline-6.99

Nymex natural gas-12.33
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 619.89 3.33 0.54 647.86 433.70 1.27 -3.49
TR/CCCRB Index 146.41 0.24 0.16 187.39 106.29 -16.24 -21.19
Crude oil,$per barrel 37.33 0.03 0.08 63.27 -37.63 -31.94 -38.86
Natural gas,$/MMBtu 2.269 -0.054 -2.32 2.862 1.482 -13.20 3.65
Gold,$per troy oz. 1937.80 -16.40 -0.84 2051.50 1452.10 29.98 27.53

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0134 74.8346 25.0
Brazil real .1880 5.3184 32.3
Canada dollar .7588 1.3180 1.5
Chile peso .001299 769.90 4.1
Colombiapeso .000270 3705.51 12.9
EcuadorUSdollar 1 1 unch
Mexico peso .0470 21.2754 12.4
Uruguay peso .02351 42.5400 14.5
Asia-Pacific
Australian dollar .7283 1.3731 –3.6
China yuan .1463 6.8344 –1.8
HongKong dollar .1290 7.7503 –0.5
India rupee .01361 73.478 3.0
Indonesia rupiah .0000672 14890 7.3
Japan yen .009419 106.16 –2.3
Kazakhstan tenge .002342 426.98 11.8
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2408 4.1535 1.5
NewZealand dollar .6669 1.4995 0.9
Pakistan rupee .00602 166.230 7.2
Philippines peso .0206 48.546 –4.3
Singapore dollar .7308 1.3683 1.7
SouthKoreawon .0008418 1187.99 2.9
Sri Lanka rupee .0054201 184.50 1.7
Taiwan dollar .03413 29.296 –2.1
Thailand baht .03197 31.280 5.1

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23176 0.02
Europe
CzechRep. koruna .04458 22.433 –1.1
Denmark krone .1592 6.2802 –5.7
Euro area euro 1.1848 .8441 –5.3
Hungary forint .003314 301.74 2.2
Iceland krona .007350 136.05 12.3
Norway krone .1107 9.0361 2.9
Poland zloty .2664 3.7545 –1.0
Russia ruble .01335 74.895 20.7
Sweden krona .1140 8.7749 –6.3
Switzerland franc 1.1001 .9090 –6.0
Turkey lira .1338 7.4763 25.7
Ukraine hryvnia .0357 28.0500 18.5
UK pound 1.2796 .7815 3.6
Middle East/Africa
Bahrain dinar 2.6520 .3771 0.01
Egypt pound .0634 15.7630 –1.8
Israel shekel .2890 3.4605 0.2
Kuwait dinar 3.2674 .3061 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7512 ...
SouthAfrica rand .0597 16.7498 19.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.37 –0.11–0.13 –1.33

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.
Sept 2.9710 3.0435 2.9710 3.0340 0.0470 2,258
Dec 2.9750 3.0525 2.9720 3.0395 0.0410 138,000
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1944.00 1949.50 1940.00 1937.80 –16.40 364
Oct 1945.00 1954.60 1936.20 1939.50 –16.50 61,819
Dec 1953.80 1963.40 1944.00 1947.90 –16.40 424,520
Feb'21 1961.30 1970.70 1951.80 1955.70 –16.20 38,792
April 1967.30 1974.00 1957.20 1960.60 –16.10 19,721
June 1968.90 1979.40 1963.00 1964.70 –15.90 9,497
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept ... ... ... 2313.10 5.70 119
Oct … … … 2316.80 5.70 ...
Dec 2311.10 2359.70 2299.20 2330.80 –0.10 9,216
March'21 2325.40 2328.90 2320.60 2335.00 –1.20 178
June ... ... ... 2328.20 –0.40 7
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept ... ... ... 938.00 –1.40 17
Oct 932.90 949.40 928.10 939.60 –1.40 40,133
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 27.090 27.095 26.980 26.739 –0.424 1,316
Dec 27.035 27.240 26.725 26.857 –0.434 139,690
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 37.01 37.82 36.67 37.33 0.03 226,703
Nov 37.34 38.12 37.02 37.65 –0.01 286,517
Dec 37.80 38.54 37.47 38.08 –0.03 284,084
March'21 39.29 39.87 38.94 39.45 –0.07 133,959
June 40.31 40.96 40.09 40.54 –0.10 181,748
Dec 41.84 42.34 41.58 41.95 –0.13 206,411
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.0771 1.1037 1.0717 1.0896 .0072 98,132
Nov 1.0959 1.1197 1.0885 1.1066 .0068 67,983
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.0884 1.1154 1.0755 1.0949 –.0028 90,674
Nov 1.0774 1.1013 1.0660 1.0827 –.0038 80,881
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.314 2.335 2.246 2.269 –.054 158,979
Nov 2.797 2.807 2.723 2.744 –.054 227,202
Dec 3.185 3.205 3.148 3.165 –.021 105,747
Jan'21 3.309 3.329 3.272 3.290 –.019 133,841
March 3.152 3.171 3.122 3.138 –.016 108,609
April 2.836 2.852 2.823 2.826 –.006 77,182

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Sept 355.50 366.00 355.50 365.00 7.75 617
Dec 365.00 369.50 363.75 368.50 3.50 795,631
Oats (CBT)-5,000bu.; cents per bu.
Sept 291.25 291.25 272.00 269.75 –1.75 1
Dec 272.50 272.75 269.25 270.50 –1.75 4,765
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 992.00 1025.00 s 992.00 1005.50 20.50 76
Nov 977.00 998.00 s 975.00 996.00 18.50 399,871
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 311.10 317.60 s 311.10 318.40 7.30 210
Dec 317.40 325.10 s 317.20 324.60 7.10 177,067
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 33.33 33.36 33.16 33.74 .61 357
Dec 33.30 33.85 33.12 33.71 .51 187,295
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 12.45 14.00 s 12.45 12.22 –.37 10
Nov 12.48 12.48 12.08 12.12 –.37 9,861
Wheat (CBT)-5,000bu.; cents per bu.
Sept 543.00 543.00 535.50 533.75 –6.25 40

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 548.25 552.25 539.75 542.00 –6.25 221,537
Wheat (KC)-5,000bu.; cents per bu.
Sept 477.00 477.00 461.25 473.50 –2.75 5
Dec 478.00 479.50 469.00 471.25 –2.75 144,523
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 139.500 140.225 139.325 140.000 .825 2,360
Oct 139.900 140.750 139.400 140.575 .975 14,858
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 105.350 106.075 104.975 105.525 .425 72,734
Dec 109.600 110.175 109.250 109.900 .475 91,232
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 67.475 68.725 66.125 66.575 2.200 62,240
Dec 64.775 66.900 64.625 66.000 3.150 77,948
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 943.00 949.00 s 934.00 948.00 9.00 105
Nov 640.40 640.40 640.40 640.40 29.00 2,221
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.46 16.52 16.39 16.48 –.04 4,184
Oct 18.91 19.24 18.77 19.21 .58 4,508
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,627 2,627 2,627 2,620 14 68
Dec 2,537 2,569 2,529 2,548 11 103,075
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 133.35 133.35 133.35 133.35 .85 242
Dec 130.50 132.55 129.30 132.45 .75 115,030
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 11.93 11.98 11.76 11.92 .01 240,411
March'21 12.61 12.65 12.44 12.60 .02 334,346
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 27.00 27.00 26.90 26.90 … 1,915
Jan'21 27.00 27.00 27.00 27.00 … 1,914
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.71 64.72 64.71 64.06 .10 121
Dec 64.81 65.61 64.61 64.81 … 122,599
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 117.90 118.65 116.10 116.65 –1.40 6,880
Jan'21 120.40 120.40 118.80 119.30 –1.40 1,089

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 219-210 220-060 218-270 219-310 20.0 17,535
Dec 222-240 223-070 221-170 222-280 21.0 971,688
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 177-230 178-090 177-180 178-080 11.0 4,512
Dec 176-120 176-220 175-260 176-190 11.0 1,159,350
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-195 139-250 139-165 139-245 5.5 25,803
Dec 139-135 139-200 139-100 139-190 5.0 3,283,465
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-277 125-312 125-272 125-307 2.0 46,402
Dec 125-317 126-032 125-305 126-025 2.0 3,218,753
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-132 110-139 110-131 110-140 .8 44,848
Dec 110-144 110-154 110-142 110-153 1.0 1,932,637
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9125 99.9100 99.9100 .0000 129,730
Oct 99.9150 99.9200 99.9100 99.9150 .0000 236,600
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 100-135 100-215 100-115 100-200 4.5 15,040
Dec 102-210 102-280 102-190 102-270 4.5 86,137
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 99.7525 99.7550 99.7525 99.7550 .0025 1,382,601
Dec 99.7000 99.7100 99.6950 99.7100 .0150 1,031,423
March'21 99.7900 99.8050 99.7900 99.8050 .0150 994,637

June 99.8100 99.8250 99.8100 99.8250 .0150 931,736

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .9422 .9430 .9410 .9424 … 36,168
Dec .9431 .9441 .9422 .9436 … 115,717
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7581 .7604 .7572 .7581 –.0006 41,810
Dec .7584 .7607 .7573 .7583 –.0006 97,301
BritishPound (CME)-£62,500; $ per £
Sept 1.2805 1.2865 1.2763 1.2790 –.0012 64,480
Dec 1.2806 1.2872 1.2768 1.2796 –.0012 139,501
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0985 1.1013 1.0982 1.0995 .0004 21,016
Dec 1.1015 1.1044 1.1012 1.1024 .0003 49,180
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .7259 .7306 .7258 .7274 .0007 41,394
Dec .7258 .7308 .7258 .7276 .0007 122,931
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04663 .04706 .04659 .04698 .00035 32,850
Dec .04615 .04657 .04609 .04649 .00034 124,840
Euro (CME)-€125,000; $ per €
Sept 1.1820 1.1874 1.1820 1.1831 .0005 204,555
Dec 1.1844 1.1898 1.1843 1.1855 .0005 576,169

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 27564 27828 27440 27612 67 67,039
Dec 27468 27709 27318 27493 67 7,879
S&P500 Index (CME)-$250 x index
Sept ... ... ... 3333.70 –6.90 37,187
Dec 3347.40 3363.70 3325.30 3323.30 –6.80 237
Mini S&P500 (CME)-$50 x index
Sept 3345.25 3375.00 3308.75 3333.75 –6.75 2,319,949
Dec 3334.75 3364.75 3298.25 3323.25 –6.75 379,776
Mini S&PMidcap400 (CME)-$100 x index
Sept 1864.80 1874.70 1837.80 1854.50 –2.00 51,382
Dec 1857.10 1867.80 1831.30 1848.00 –2.20 6,619
MiniNasdaq 100 (CME)-$20 x index
Sept 11187.00 11356.25 10937.50 11061.50 –116.75 248,225
Dec 11181.25 11343.75 10924.00 11048.25 –117.25 41,548
Mini Russell 2000 (CME)-$50 x index
Sept 1508.60 1523.10 1481.60 1493.10 –13.00 449,334
Dec 1506.20 1519.50 1477.70 1489.30 –13.10 53,142
Mini Russell 1000 (CME)-$50 x index
Sept 1858.40 1866.90 1834.30 1852.20 .20 8,546
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 93.35 93.38 93.11 93.32 –.01 7,485
Dec 93.37 93.40 93.08 93.34 .02 23,818

Source: FactSet
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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 0.133 t l 0.141 0.153 1.687
0.625 10 0.672t l 0.680 0.644 1.745

5.750 Australia 2 0.226 t l 0.230 0.270 0.910 9.3 8.9 -77.7
2.500 10 0.920 t l 0.944 0.877 1.151 24.8 26.5 -59.4

0.000 France 2 -0.631 t l -0.615 -0.634 -0.762 -76.4 -75.5 -244.8
0.000 10 -0.187 t l -0.133 -0.193 -0.267 -86.0 -81.3 -201.2

0.000 Germany 2 -0.685 t l -0.662 -0.680 -0.837 -81.8 -80.3 -252.4
0.000 10 -0.478 t l -0.429 -0.477 -0.560 -115.0 -110.9 -230.5

1.000 Italy 2 -0.121 t l -0.107 -0.075 -0.331 -25.4 -24.8 -201.7
0.950 10 0.987 t l 1.014 0.948 0.973 31.4 33.4 -77.2

0.100 Japan 2 -0.142 t l -0.127 -0.113 -0.276 -27.5 -26.8 -196.2
0.100 10 0.024 t l 0.030 0.033 -0.206 -64.8 -65.0 -195.1

0.400 Spain 2 -0.466 t l -0.459 -0.431 -0.513 -59.9 -60.0 -220.0
1.250 10 0.309 t l 0.348 0.282 0.254 -36.3 -33.2 -149.1

0.500 U.K. 2 -0.120 t l -0.106 0.014 0.486 -25.3 -24.7 -120.1
4.750 10 0.184 t l 0.229 0.202 0.638 -48.8 -45.1 -110.6

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

Oracle ORCL 6.125 July 8, ’39 117 –18 n.a. 57.00 –0.58
Lowe's LOW 6.650 Sept. 15, ’37 170 –16 n.a. 161.89 2.25
Vodafone VOD 7.875 Feb. 15, ’30 167 –11 n.a. 14.12 1.07
DuPont deNemours DD 2.169 May1, ’23 132 –9 125 58.57 1.46

E.ON International Finance EOANGR 6.650 April 30, ’38 176 –9 n.a. ... ...
NissanMotorAcceptance … 2.600 Sept. 28, ’22 226 –8 n.a. … …
VerizonCommunications VZ 4.125 March 16, ’27 55 –8 48 59.79 0.44
Enel Finance International ENELIM 4.250 Sept. 14, ’23 79 –7 80 ... ...

…Andspreads thatwidened themost
Apple AAPL 0.750 May11, ’23 15 8 11 112.00 –1.31
Royal Bank of Canada RY 1.600 April 17, ’23 33 8 21 73.72 0.94
NYULangoneHospitals NYUHOS 4.784 July 1, ’44 164 7 n.a. ... ...
Tesco TSCOLN 6.150 Nov. 15, ’37 243 6 238 ... ...

Canadian Imperial Bank of Commerce CM 3.100 April 2, ’24 49 5 45 77.82 0.37
International BusinessMachines IBM 3.450 Feb. 19, ’26 59 5 57 121.46 0.75
Prospect Capital … 5.875 March 15, ’23 389 5 n.a. … ...
GeneralMotors Financial … 5.200 March 20, ’23 143 4 n.a. … …

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Service Corporatoin International SCI 8.000 Nov. 15, ’21 107.000 0.50 n.a. 42.94 –0.92
QuebecorMedia QBRCN 5.750 Jan. 15, ’23 108.125 0.50 107.817 ... ...
ElancoAnimalHealth ELAN 3.912 Aug. 27, ’21 103.250 0.44 103.375 27.08 –0.55
Ball BLL 4.000 Nov. 15, ’23 106.918 0.35 106.980 81.68 0.84

CIT CIT 6.125 March 9, ’28 117.281 0.28 117.487 17.72 –1.66

…Andwith thebiggest price decreases
LBrands LB 9.375 July 1, ’25 114.946 –1.30 116.750 28.00 –0.04
Telecom Italia TITIM 5.303 May30, ’24 108.250 –0.90 109.750 ... ...
QVC QVCN 5.950 March 15, ’43 95.750 –0.78 n.a. ... ...
CF Industries CF 5.375 March 15, ’44 123.738 –0.64 122.770 33.37 3.47

FordMotor Credit … 4.375 Aug. 6, ’23 102.000 –0.50 102.711 … …
Springleaf Finance … 7.125 March 15, ’26 114.250 –0.50 114.900 … …

*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
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MoneyRates September 11, 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
Aug. index ChgFrom (%)

level July '20 Aug. '19

U.S. consumer price index
All items 259.918 0.32 1.3
Core 268.756 0.39 1.7

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 1.928 1.895 3.388 1.751
60days 1.988 1.957 3.403 1.804
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 appearsMonday
throughFriday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

iShCoreUSAggBd AGG 118.37 0.12 5.3
iShSelectDividend DVY 83.97 0.97 –20.5
iShEdgeMSCIMinEAFE EFAV 68.55 0.93 –8.0
iShEdgeMSCIMinUSA USMV 63.61 0.30 –3.0
iShEdgeMSCIUSAMom MTUM 141.53 –0.35 12.7
iShEdgeMSCIUSAQual QUAL 103.02 0.08 2.0
iShGoldTr IAU 18.55 0.11 27.9
iShiBoxx$InvGrCpBd LQD 135.37 0.07 5.8
iShiBoxx$HYCpBd HYG 84.45 0.20 –4.0
iShIntermCorpBd IGIB 61.06 0.13 5.3
iShJPMUSDEmgBd EMB 113.25 0.04 –1.1
iShMBSETF MBB 110.47 ... 2.2
iShMSCIACWI ACWI 79.80 0.36 0.7
iShMSCI EAFE EFA 64.80 1.00 –6.7
iShMSCIEmgMarkets EEM 43.93 0.97 –2.1
iShNatlMuniBd MUB 115.94 0.11 1.8
iShPfd&Incm PFF 36.23 –0.11 –3.6
iShRussell1000Gwth IWF 211.55 –0.45 20.3
iShRussell1000 IWB 185.78 –0.05 4.1
iShRussell1000Val IWD 119.61 0.56 –12.4
iShRussell2000 IWM 149.15 –0.67 –10.0

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 59.78 –0.32 11.5
CnsmrDiscSelSector XLY 146.07 0.15 16.5
CnsStapleSelSector XLP 64.65 0.56 2.7
FinSelSectorSPDR XLF 24.71 0.69 –19.7
FTDJ Internet FDN 182.65 –0.99 31.3
GSActiveBetaUSLC GSLC 67.29 –0.10 4.1
HealthCareSelSect XLV 104.59 0.39 2.7
IndSelSectorSPDR XLI 77.61 1.36 –4.7
InvscQQQI QQQ 270.45 –0.69 27.2
InvscS&P500EW RSP 109.02 0.53 –5.8
iSh3-7YTreasuryBd IEI 133.68 0.09 6.3
iShCoreDivGrowth DGRO 40.15 0.75 –4.6
iShCoreMSCIEAFE IEFA 61.20 1.06 –6.2
iShCoreMSCIEM IEMG 52.59 0.90 –2.2
iShCoreMSCITotInt IXUS 58.94 0.86 –4.8
iShCoreS&P500 IVV 335.38 0.05 3.8
iShCoreS&PMC IJH 185.54 –0.04 –9.9
iShCoreS&PSC IJR 70.98 –0.69 –15.3
iShS&PTotlUSStkMkt ITOT 75.03 –0.03 3.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, September 11, 2020 iShRussellMid-Cap IWR 56.81 0.12 –4.7
iShRussellMCValue IWS 81.82 0.50 –13.7
iShS&P500Growth IVW 228.32 –0.34 17.9
iShS&P500Value IVE 114.08 0.61 –12.3
iShShortCpBd IGSB 54.97 0.07 2.5
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 24.90 0.16 49.3
iShTIPSBondETF TIP 126.50 –0.06 8.5
iSh1-3YTreasuryBd SHY 86.49 0.02 2.2
iSh7-10YTreasuryBd IEF 122.01 0.16 10.7
iSh20+YTreasuryBd TLT 164.48 0.21 21.4
iShRussellMCGrowth IWP 164.41 –0.62 7.8
iShUSTreasuryBdETF GOVT 27.98 0.07 7.9
JPMUltShtIncm JPST 50.83 0.01 0.8
PIMCOEnhShMaturity MINT 101.97 0.02 0.4
SPDRBlmBarcHYBd JNK 105.06 0.24 –4.1
SPDRBloomBar1-3MTB BIL 91.52 –0.01 0.1
SPDRGold GLD 182.45 –0.01 27.7
SchwabIntEquity SCHF 31.88 0.95 –5.2
SchwabUSBrdMkt SCHB 79.33 –0.04 3.2
SchwabUSDiv SCHD 56.15 0.70 –3.1
SchwabUSLC SCHX 80.28 ... 4.5
SchwabUSLCGrw SCHG 111.98 –0.43 20.5
SchwabUSTIPs SCHP 61.59 –0.08 8.8
SPDRDJIATr DIA 277.09 0.47 –2.8
SPDRS&PMdCpTr MDY 338.65 –0.06 –9.8
SPDRS&P500 SPY 334.06 0.05 3.8
SPDRS&PDiv SDY 94.52 0.38 –12.1
TechSelectSector XLK 112.96 –0.76 23.2
UtilitiesSelSector XLU 58.93 0.24 –8.8
VanEckGoldMiner GDX 41.16 –1.01 40.6
VangdInfoTech VGT 299.45 –0.80 22.3
VangdSCVal VBR 112.37 –0.18 –18.0
VangdSCGrwth VBK 206.17 –0.60 3.8
VangdExtMkt VXF 125.95 –0.33 –0.0
VangdDivApp VIG 128.05 0.53 2.7
VangdFTSEDevMk VEA 41.68 0.92 –5.4
VangdFTSEEM VWO 43.49 0.74 –2.2
VangdFTSEEurope VGK 54.19 0.89 –7.5
VangdFTSEAWxUS VEU 51.35 0.92 –4.5
VangdGrowth VUG 222.59 –0.38 22.2
VangdHlthCr VHT 199.38 0.42 4.0
VangdHiDiv VYM 82.20 0.74 –12.3
VangdIntermBd BIV 93.65 0.14 7.4
VangdIntrCorpBd VCIT 96.12 0.04 5.2
VangdLC VV 155.29 –0.05 5.0
VangdMegaGrwth MGK 181.43 –0.51 24.6
VangdMC VO 173.65 0.08 –2.5
VangdMBS VMBS 54.27 –0.02 2.1
VangdRealEst VNQ 80.25 –0.56 –13.5
VangdS&P500ETF VOO 306.98 0.07 3.8
VangdSTBond BSV 83.06 0.04 3.0
VangdSTCpBd VCSH 82.96 0.06 2.4
VangdSC VB 151.94 –0.48 –8.3
VangdTotalBd BND 88.41 0.10 5.4
VangdTotIntlBd BNDX 58.07 0.17 2.6
VangdTotIntlStk VXUS 53.14 0.93 –4.6
VangdTotalStk VTI 169.12 0.04 3.4
VangdTotlWrld VT 80.95 0.40 –0.0
VangdValue VTV 106.00 0.67 –11.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 67.20 -0.55 28.8
American Funds Cl A
AmcpA p 35.27 +0.07 NA
AMutlA p 41.67 +0.27 NA
BalA p 28.96 +0.08 NA
BondA p 14.13 +0.01 NA
CapIBA p 59.33 +0.32 NA
CapWGrA 52.16 +0.34 NA
EupacA p 57.93 +0.56 NA
FdInvA p 61.00 +0.11 NA
GwthA p 59.20 -0.08 NA
HI TrA p 9.69 ... NA
ICAA p 40.19 +0.20 NA
IncoA p 22.19 +0.11 NA
N PerA p 52.99 +0.17 NA
NEcoA p 50.83 -0.01 NA
NwWrldA 74.02 +0.41 NA
SmCpA p 63.85 -0.01 NA
TxExA p 13.46 ... NA
WshA p 45.91 +0.29 NA
Baird Funds
AggBdInst 11.89 +0.01 7.7
CorBdInst 12.21 +0.01 NA
BlackRock Funds

HiYBlk 7.49 -0.01 0.3
HiYldBd Inst 7.49 ... 0.2
BlackRock Funds A
GlblAlloc p 20.15 +0.06 7.8
BlackRock Funds Inst
StratIncOpptyIns 10.09 -0.01 3.2
Bridge Builder Trust
CoreBond NA ... NA
CorePlusBond NA ... NA
Intl Eq NA ... NA
LargeCapGrowth NA ... NA
LargeCapValue NA ... NA
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.30 +0.13 NA
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 24.75 +0.10 -13.2
EmMktCorEq 20.36 +0.12 -5.6
IntlCoreEq 12.72 +0.11 -6.9
IntSmCo 17.47 +0.13 -7.3
IntSmVa 16.47 +0.11 -14.7
LgCo 25.70 +0.02 4.8
TAUSCoreEq2 19.54 +0.02 -2.2

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.51 +0.03 -0.7
US CoreEq2 22.94 +0.03 -2.3
US Small 30.23 -0.09 -13.2
US SmCpVal 27.03 +0.03 -21.1
USLgVa 32.20 +0.23 -15.6
Dodge & Cox
Balanced 94.20 +0.61 NA
Income 14.81 ... 7.3
Intl Stk 37.34 +0.33 NA
Stock 169.14 +1.54 NA
DoubleLine Funds
CoreFxdIncmI 11.28 +0.01 NA
TotRetBdI 10.76 ... NA
Edgewood Growth Instituti
EdgewoodGrInst 47.83 -0.14 NA
Fidelity
500IdxInstPrem 116.21 +0.07 NA
Contrafund K6 17.22 -0.09 NA
ExtMktIdxInstPre 64.06 -0.28 NA
IntlIdxInstPrem 40.86 +0.43 NA
MidCpInxInstPrem 22.61 +0.01 NA
SAIUSLgCpIndxFd 17.88 -0.21 NA
SeriesOverseas 11.24 +0.11 NA
SmCpIdxInstPrem 19.03 -0.13 NA
TMktIdxInstPrem 93.99 -0.02 NA

Net YTD
Fund NAV Chg %Ret

Friday, September 11, 2020

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.

Mutual Funds
USBdIdxInstPrem 12.59 ... NA
Fidelity Advisor I
NwInsghtI 36.43 -0.17 NA
Fidelity Freedom
FF2020 16.31 +0.05 NA
FF2025 14.45 +0.05 NA
FF2030 17.85 +0.06 NA
Freedom2020 K 16.29 +0.05 NA
Freedom2025 K 14.43 +0.05 NA
Freedom2030 K 17.84 +0.07 NA
Freedom2035 K 14.95 +0.06 NA
Freedom2040 K 10.45 +0.05 NA
Fidelity Invest
Balanc 26.55 +0.01 NA
BluCh 138.71 -6.70 NA
Contra 16.36 -0.08 NA
ContraK 16.39 -0.08 NA
CpInc r 10.00 -0.01 NA
DivIntl 43.09 +0.39 NA
GroCo 29.62 -0.19 NA
GrowCoK 29.69 -0.18 NA
InvGrBd 12.29 ... NA
LowP r 42.89 -2.89 NA
Magin 11.86 -0.04 NA
OTC 15.15 -1.07 NA
Puritn 25.01 +0.01 NA
SrsEmrgMkt 20.96 +0.22 NA
SrsGlobal 12.68 +0.13 NA
SrsGroCoRetail 24.91 -0.15 NA
SrsIntlGrw 18.80 +0.18 NA
SrsIntlVal 8.95 +0.08 NA
TotalBond 11.54 +0.01 NA
Fidelity SAI
TotalBd 11.02 ... NA
Fidelity Selects
Softwr r 24.17 -0.19 NA
First Eagle Funds
GlbA 57.43 +0.19 -0.9

FPA Funds
FPACres 31.47 +0.16 -4.1
Franklin A1
CA TF A1 p NA ... NA
IncomeA1 p NA ... NA
FrankTemp/Frank Adv
IncomeAdv NA ... NA
FrankTemp/Franklin A
Growth A p NA ... NA
RisDv A p NA ... NA
FrankTemp/Franklin C
Income C t NA ... NA
FrankTemp/Temp Adv
GlBondAdv p NA ... NA
Guggenheim Funds Tru
TotRtnBdFdClInst 29.86 +0.02 NA
Harbor Funds
CapApInst 99.47 -0.79 31.3
Harding Loevner
IntlEq 24.71 +0.24 3.8
Invesco Funds Y
DevMktY 45.12 +0.39 NA
JPMorgan I Class
CoreBond 12.46 +0.01 7.1
EqInc 17.63 +0.11 -8.0
JPMorgan R Class
CoreBond 12.48 +0.01 7.2
CorePlusBd 8.83 +0.01 6.5
Lord Abbett A
ShtDurIncmA p 4.18 ... NA
Lord Abbett F
ShtDurIncm 4.18 ... NA
Metropolitan West
TotRetBd NA ... NA
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I
Growth I 150.64 -0.88 NA
ValueI 40.99 +0.34 NA

MFS Funds Instl
IntlEq 27.82 +0.30 NA
Northern Funds
StkIdx 38.41 +0.02 NA
Nuveen Cl I
HYMunBd 16.89 +0.01 NA
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 50.12 +0.12 7.0
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 11.34 +0.01 NA
HiYld 8.78 -0.02 NA
InvGrdCrBd 11.17 ... NA
TotRt 10.97 +0.01 NA
PIMCO Funds A
IncomeFd 11.77 ... NA
PIMCO Funds I2
Income 11.77 ... NA
PIMCO Funds Instl
IncomeFd 11.77 ... NA
Price Funds
BlChip 150.57 -1.01 NA
DivGro 53.69 +0.20 NA
EqInc 26.87 +0.15 NA
EqIndex 89.00 +0.05 NA
Growth 87.33 -0.57 NA
HelSci 88.15 +0.40 NA
LgCapGow I 53.05 -0.37 NA
MidCap 98.88 +0.02 NA
NHoriz 75.48 -0.58 NA
R2020 22.81 +0.03 NA
R2025 18.36 +0.02 NA
R2030 26.69 +0.04 NA
R2035 19.58 +0.03 NA
R2040 27.81 +0.04 NA

PRIMECAP Odyssey Fds
AggGrowth r NA ... NA
Schwab Funds
1000 Inv r 74.67 +0.01 NA
S&P Sel 51.76 +0.03 NA
TSM Sel r 58.21 -0.02 NA
TIAA/CREF Funds
BdIdxInst 11.71 +0.01 NA
EqIdxInst 24.32 ... NA
VANGUARD ADMIRAL
500Adml NA ... NA
BalAdml NA ... NA
CAITAdml NA ... NA
CapOpAdml r NA ... NA
DivAppIdxAdm NA ... NA
EMAdmr NA ... NA
EqIncAdml NA ... NA
ExplrAdml NA ... NA
ExtndAdml NA ... NA
GNMAAdml NA ... NA
GrwthAdml NA ... NA
HlthCareAdml r NA ... NA
HYCorAdml r NA ... NA
InfProAd NA ... NA
IntlGrAdml NA ... NA
ITBondAdml NA ... NA
ITIGradeAdml NA ... NA
LTGradeAdml NA ... NA
MidCpAdml NA ... NA
MuHYAdml NA ... NA
MuIntAdml NA ... NA
MuLTAdml NA ... NA
MuLtdAdml NA ... NA
MuShtAdml NA ... NA
PrmcpAdml r NA ... NA
RealEstatAdml NA ... NA
SmCapAdml NA ... NA
SmGthAdml NA ... NA
STBondAdml NA ... NA

STIGradeAdml NA ... NA
TotBdAdml NA ... NA
TotIntBdIdxAdm NA ... NA
TotIntlAdmIdx r NA ... NA
TotStAdml NA ... NA
TxMCapAdml NA ... NA
TxMIn r NA ... NA
USGroAdml NA ... NA
ValAdml NA ... NA
WdsrllAdml NA ... NA
WellsIAdml NA ... NA
WelltnAdml NA ... NA
WndsrAdml NA ... NA
VANGUARD FDS
DivdGro NA ... NA
INSTTRF2020 NA ... NA
INSTTRF2025 NA ... NA
INSTTRF2030 NA ... NA
INSTTRF2035 NA ... NA
INSTTRF2040 NA ... NA
INSTTRF2045 NA ... NA
INSTTRF2050 NA ... NA
INSTTRF2055 NA ... NA
LifeCon NA ... NA
LifeGro NA ... NA
LifeMod NA ... NA
PrmcpCor NA ... NA
STAR NA ... NA
TgtRe2015 NA ... NA
TgtRe2020 NA ... NA
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 NA ... NA
TgtRe2040 NA ... NA
TgtRe2045 NA ... NA
TgtRe2050 NA ... NA
TgtRet2055 NA ... NA
TgtRetInc NA ... NA

TotIntBdIxInv NA ... NA
USGro NA ... NA
WellsI NA ... NA
Welltn NA ... NA
WndsrII NA ... NA
VANGUARD INDEX FDS
IdxIntl NA ... NA
SmValAdml NA ... NA
TotBd2 NA ... NA
TotIntlInstIdx r NA ... NA
TotItlInstPlId r NA ... NA
TotSt NA ... NA
VANGUARD INSTL FDS
BalInst NA ... NA
DevMktsIndInst NA ... NA
DevMktsInxInst NA ... NA
ExtndInst NA ... NA
GrwthInst NA ... NA
InPrSeIn NA ... NA
InstIdx NA ... NA
InstPlus NA ... NA
InstTStPlus NA ... NA
MidCpInst NA ... NA
MidCpIstPl NA ... NA
SmCapInst NA ... NA
STIGradeInst NA ... NA
STIPSIxins NA ... NA
TotBdInst NA ... NA
TotBdInst2 NA ... NA
TotBdInstPl NA ... NA
TotIntBdIdxInst NA ... NA
TotStInst NA ... NA
ValueInst NA ... NA
WCM Focus Funds
WCMFocIntlGrwIns NA ... NA
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

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

Data provided by

Highs
A-MarkPrecMet AMRK 33.15 27.2
Agenus AGEN 5.63 -3.9
BioLifeSols BLFS 24.70 0.9
BowXAcquisitionUn BOWXU 10.40 0.6
CheckpointTherap CKPT 3.83 18.6
CohnRobbins CRHC.U 10.16 0.1
DiamondPeakUn DPHCU 28.80 22.5

52-Wk %
Stock Sym Hi/Lo Chg

DiamondPeak DPHC 25.30 17.0
DiamondPeakWt DPHCW 11.44 30.5
DiamondrockPfd DRHpA 25.82 0.9
dMY TechWt DMYT.WS 3.49 6.9
dMY TechA DMYT 13.61 4.4
8iEntsAcqnWt JFKKW 1.62 5.5
ErieIndemnity A ERIE 224.18 0.1
FedEx FDX 233.67 3.7
FiverrIntl FVRR 131.09 -0.1

52-Wk %
Stock Sym Hi/Lo Chg

FoleyTrasimene WPF.U 12.21 ...
Forterra FRTA 16.80 16.4
FortressBiotech FBIO 4.46 -3.4
FreeportMcM FCX 16.44 3.2
FusionAcqnWt FUSE.WS 0.94 -5.6
GX Acqn GXGXU 12.00 -3.7
GX Acqn A GXGX 10.85 0.2
GoresIV Wt GHIVW 2.69 4.3
GoresMetrop GMHI 12.92 0.9

52-Wk %
Stock Sym Hi/Lo Chg
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GoresMetroWt GMHIW 4.25 3.8
Graco GGG 60.59 1.8
GreenBrickPtrs GRBK 16.47 4.6
HennessyCapWt HCACW 2.91 15.1
HibbettSports HIBB 38.99 1.5
HorizonAcqn HZAC.U 10.28 ...
HudsonExecWt HECCW 1.39 -2.5
IncomeOppRealty IOR 15.75 -0.4
InnovSolSuprt ISSC 8.09 0.3
InspireMedical INSP 131.26 4.0
InstalledBldg IBP 96.75 0.6
LanternPharma LTRN 19.50 25.2
NanoXImaging NNOX 66.67 32.9
NatlGeneralPfdC NGHCN 26.35 0.3
NatureSunshine NATR 13.50 2.4
NavSight NSH.U 10.05 0.1
NexPointPfdA NREFpA 24.90 0.4
Nike NKE 119.25 2.8
OaktreeAcqn OAC.U 12.73 9.7

52-Wk %
Stock Sym Hi/Lo Chg

Oracle ORCL 61.86 -0.6
OrionEnergySys OESX 7.59 -5.2
OsiskoGoldRoyal OR 12.85 1.5
PanaceaAcqn PANA.U 12.63 1.7
ParTechnology PAR 42.72 -0.4
PivotalInvCorp.IIWt PIC.WS 1.52 2.8
Ranpak PACK 11.24 4.7
RhythmPharm RYTM 32.24 0.8
SachemNts2025 SCCC 25.28 0.6
SchmittIndustries SMIT 5.35 3.8
SherwinWilliams SHW 712.97 0.9
ShockwaveMed SWAV 67.88 0.3
SocialCapHedIII IPOB.U 14.63 -0.7
StarPeakEner STPK.U 10.24 0.6
StarboardValue SVACU 10.08 0.3
SustOppsAcqnWt SOAC.WS 2.21 5.7
TWC Tech II TWCTU 10.15 0.7
10xGenomics TXG 125.30 10.1
TottenhamAcqnIWt TOTAW 0.51 11.6

52-Wk %
Stock Sym Hi/Lo Chg

TottenhamAcqnI TOTA 11.23 0.1
TrineAcqnWt TRNE.WS 3.98 27.6
Tupperware TUP 24.54 -3.5
WaysideTech WSTG 26.50 2.1
WescoPfdA WCCpA 29.00 1.2
Wipro WIT 4.48 2.3

Lows
AcordaTherap ACOR 0.43 -4.8
ADiTxTherap ADTX 1.81 -6.5
AIG Wt AIG.WS 0.24 -1.6
AshfordHosp AHT 1.93 -11.6
BELLUS Health BLU 2.29 -1.3
BEST BEST 3.58 -1.9
CamberEnergy CEI 0.46 0.7
CapitolFedFin CFFN 9.17 -1.3
Check-Cap WtC CHEKZ 0.03 0.5
CorbusPharm CRBP 1.81 -17.2

52-Wk %
Stock Sym Hi/Lo Chg

CorEnergyInfr CORR 6.58 -5.1
Creatd CRTD 3.10 -58.5
D8 Wt DEH.WS 0.67 -2.2
EmpireStateRealES ESBA 5.80 -2.3
EmpireStateRealty ESRT 5.91 -1.0
EvofemBiosci EVFM 2.03 -22.8
Express EXPR 0.83 -1.7
FourSeasonsEduc FEDU 0.86 -6.2
Genfit GNFT 4.51 0.2
HPX Wt HPX.WS 0.75 -10.1
HSBC HSBC 20.54 -0.2
HawaiianElec HE 32.68 -1.0
HighPeakEner HPK 6.71 -1.9
HighPeakEnerWt HPKEW 0.75 -9.9
HoustonAmEner HUSA 0.91 -5.8
IMPAC Mortgage IMH 1.21 -4.7
Inogen INGN 26.57 -0.8
InterceptPharm ICPT 40.30 -1.5
JamfHolding JAMF 32.55 -2.1

52-Wk %
Stock Sym Hi/Lo Chg

JustEnergy JE 0.26 -3.6
KubientWt KBNTW 0.82 -17.1
LAIX LAIX 2.00 -1.5
LexiconPharm LXRX 1.51 -3.2
LibertyLatAmRt LILAR 1.62 -14.1
Lizhi LIZI 3.51 -3.5
LloydsBanking LYG 1.26 0.8
MesaRoyalty MTR 3.69 -1.6
NakedBrand NAKD 0.15 -15.2
NewYorkCityReit NYC 12.01 -0.4
9F JFU 0.95 -21.1
NorthwestNat NWN 45.58 -1.5
OLB Group OLB 4.40 1.1
OccidentalPetrolWt OXY.WS 2.29 4.7
PandionTherap PAND 14.65 -0.3
PA Reit PEI 0.75 -5.5
PowerbridgeTech PBTS 1.75 -5.8
PrudentialBncp PBIP 9.53 -2.4
Q&K Intl QK 7.47 -3.0

52-Wk %
Stock Sym Hi/Lo Chg

QurateRetailAWi QRTAV 6.00 -0.2
RiverviewBncp RVSB 4.00 -2.9
RockyMtnChoc RMCF 3.01 -0.6
RoyaltyPharma RPRX 38.54 -2.2
SINOPEC SHI 19.71 -0.2
SeaChange SEAC 0.99 -3.7
SecondSightWt EYESW 0.03 -43.8
Spire SR 52.93 -1.0
StateAutoFin STFC 14.46 -1.3
StrategicEd STRA 87.80 -1.9
TailwindAcqn TWND.U 9.97 0.1
TargetHosp TH 1.17 -7.8
Thermon THR 11.01 -2.1
36Kr KRKR 2.61 0.4
ToughBuiltInds TBLT 0.62 -4.5
TownSports CLUB 0.25 -28.7
TuanChe TC 1.01 -6.1
WalgreensBoots WBA 33.88 0.1
XFinancial XYF 0.62 -5.3
YatraOnline YTRA 0.54 0.6

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

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.
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A B C
8.55 26.66 14.71 ABB ABB 2.6 36 26.15 0.20

-14.40 58.72 30.02 AcadiaPharm ACAD ... dd 36.62 0.20
38.08 17.21 3.40 ADT ADT 1.3 dd 10.95 0.01
-11.22 52.40 21.76 AECOM ACM ... dd 38.29 0.58
-10.55 21.23 8.11 AES AES 3.2 63 17.80 0.44
-31.21 55.07 23.07 Aflac AFL 3.1 9 36.39 0.18
-20.19 19.65 6.25 AGNC Invt AGNC 10.2 dd 14.11 -0.10
45.69 17.05 4.10 ANGIHomesvcs ANGI ...295 12.34 -0.28
22.02 354.87 200.07 Ansys ANSS ... 68 314.08 -3.34
-25.36 5.70 3.17 ASETech ASX 2.1 12 4.15 0.04
21.39 402.87 191.25 ASML ASML 0.6 47 359.23 2.23
-25.79 39.70 26.08 AT&T T 7.2 18 29.00 0.09
20.54 114.19 61.61 AbbottLabs ABT 1.4 60 104.70 0.70
1.31 101.28 62.55 AbbVie ABBV 5.3 19 89.70 0.05
58.14 319.19 119.01 Abiomed ABMD ... 78 269.77 -2.25
11.49 247.82 137.15 Accenture ACN 1.4 31 234.77 1.12
31.22 87.73 50.25 ActivisionBliz ATVI 0.5 33 77.97 -1.12
42.92 536.88 255.13 Adobe ADBE ... 62 471.35 -4.91
-3.48 171.43 71.33 AdvanceAuto AAP 0.6 24 154.59 1.03
66.46 94.28 27.43 AdvMicroDevices AMD ...149 76.34 -2.64
-40.18 4.70 1.80 Aegon AEG 2.2 6 2.71 0.03
15.58 103.66 61.13 AgilentTechs A 0.7 45 98.60 0.03
33.39 84.66 31.00 AgnicoEagle AEM 1.0 40 82.18 0.07
27.80 310.74 167.43 AirProducts APD 1.8 35 300.32 5.09
23.28 120.00 75.18 AkamaiTech AKAM ... 32 106.49 0.15
30.01 99.81 48.89 Albemarle ALB 1.6 23 94.96 1.46

... 16.50 13.06 Albertsons ACI ... 8 14.15 0.01
0.30 65.37 39.37 Alcon ALC ... dd 56.74 1.49
-1.99 177.70 109.22 AlexandriaRlEst ARE 2.7 49 158.36 -1.99
-2.58 121.50 72.67 AlexionPharm ALXN ... 28 105.36 -0.65
28.06 299.00 161.68 Alibaba BABA ... 29 271.61 4.06
13.84 333.06 127.88 AlignTech ALGN ... 15 317.66 -10.29
-31.27 847.95 426.87 Alleghany Y 0.0 dd 549.57 12.20
-21.33 139.24 77.37 Allegion ALLE 1.3 32 97.97 0.96
-5.23 60.28 37.66 AlliantEnergy LNT 2.9 20 51.86 -0.22
-16.57 125.92 64.13 Allstate ALL 2.3 7 93.82 1.20
-21.76 35.42 10.22 AllyFinancial ALLY 3.2 14 23.91 0.28
6.31 167.33 73.32 AlnylamPharm ALNY ... dd 122.44 1.25

13.17 1726.10 1008.87 AlphabetA GOOGL ... 34 1515.76 -10.29
13.74 1733.18 1013.54 Alphabet C GOOG ... 34 1520.72 -11.30
7.21 185.75 75.17 Alteryx AYX ... dd 107.29 -1.91
-4.50 31.78 15.96 AlticeUSA ATUS ... 85 26.11 -0.39
-12.66 51.77 30.95 Altria MO 7.9 dd 43.59 0.24
-33.60 9.07 4.60 AlumofChina ACH ...153 5.77 -0.07
68.64 3552.25 1626.03 Amazon.com AMZN ...120 3116.22 -58.89
-50.86 4.81 1.90 Ambev ABEV ... 17 2.29 -0.04
2.03 11.59 5.80 Amcor AMCR 4.2 29 11.06 -0.05

-20.63 77.29 44.05 Amdocs DOX 2.3 16 57.30 0.26
38.80 248.96 121.00 Amedisys AMED ... 60 231.69 3.22
-1.41 426.50 222.34 Amerco UHAL 0.0 18 370.51 -2.00
-0.26 87.66 58.74 Ameren AEE 2.6 22 76.60 0.14
-21.69 18.04 10.12 AmericaMovil AMX 2.8 35 12.53 0.21
-22.10 17.94 10.41 AmericaMovil A AMOV 2.8 35 12.39 0.18
-54.85 31.67 8.25 AmerAirlines AAL 0.0 dd 12.95 -0.06
-16.25 104.97 65.14 AEP AEP 3.5 21 79.15 0.63
-16.97 138.13 67.00 AmerExpress AXP 1.7 21 103.36 0.59
-38.11 115.03 44.01 AmericanFin AFG 2.7 27 67.86 0.71
9.50 29.89 17.50 AmHomes4Rent AMH 0.7105 28.70 -0.22

-44.67 58.66 16.07 AIG AIG 4.5 dd 28.40 0.24
8.69 272.20 174.32 AmerTowerREIT AMT 1.8 58 249.79 1.41

14.86 150.47 92.00 AmerWaterWorks AWK 1.6 40 141.10 0.33
4.05 41.29 23.30 AmericoldRealty COLD 2.3 71 36.48 -0.55
-8.69 180.85 80.01 Ameriprise AMP 2.7 8 152.10 2.03
10.66 106.45 72.06 AmerisourceBrgn ABC 1.8 12 94.08 -0.19
0.17 103.94 54.82 Ametek AME 0.7 26 99.91 1.98
0.89 264.97 177.05 Amgen AMGN 2.6 20 243.21 2.57
-3.64 113.25 63.05 Amphenol APH 1.0 29 104.29 -0.24
-4.24 127.39 79.08 AnalogDevices ADI 2.2 38 113.80 -0.47
8.11 63.71 26.04 Anaplan PLAN ... dd 56.65 -0.87
29.10 38.50 12.66 AngloGoldAsh AU 0.3 42 28.84 -0.32
-31.56 97.27 32.58 AB InBev BUD 1.9 dd 56.15 -0.73
-21.13 10.50 3.51 AnnalyCap NLY 13.1 dd 7.43 0.08
-14.57 309.10 171.03 Anthem ANTM 1.5 11 258.03 -2.81
-3.24 238.19 143.93 Aon AON 0.9 27 201.54 -0.51
-6.25 55.38 19.46 ApolloGlbMgmt APO 5.1 dd 44.73 -0.28
52.56 137.98 53.15 Apple AAPL 0.7 34 112.00 -1.49
-9.90 69.90 36.64 ApplMaterials AMAT 1.6 16 55.00 -0.12
2.37 122.44 79.84 Aptargroup ATR 1.2 39 118.36 1.17

-10.97 99.04 29.22 Aptiv APTV 0.0 13 84.55 0.46
-36.64 47.22 9.65 Aramark ARMK 1.6 dd 27.50 -0.25
-27.82 18.89 6.64 ArcelorMittal MT 0.0 dd 12.66 0.04
-28.35 48.32 20.93 ArchCapital ACGL ... 11 30.73 -0.43
1.17 47.20 28.92 ArcherDaniels ADM 3.1 15 46.89 0.87
11.57 42.40 20.20 AresMgmt ARES 4.0 80 39.82 0.43
36.61 272.74 103.75 arGEN-X ARGX ... dd 219.29 3.78
0.20 267.30 156.63 AristaNetworks ANET ... 22 203.81 -2.32
-6.84 85.80 39.25 ArrowElec ARW ... 17 78.94 1.23
4.01 158.93 90.06 AscendisPharma ASND ... dd 144.70 1.95
2.36 142.89 73.07 AspenTech AZPN ... 38 123.78 -0.45
-9.44 142.61 76.27 Assurant AIZ 2.1 19 118.70 0.34
7.76 64.94 36.15 AstraZeneca AZN 2.5 66 53.73 0.66

-23.96 50.43 13.37 Athene ATH ... 18 35.76 0.06
39.30 199.50 107.00 Atlassian TEAM ... dd 167.63 -2.09
-16.67 121.08 77.92 AtmosEnergy ATO 2.5 19 93.21 -1.06
23.99 261.94 125.38 Autodesk ADSK ...139 227.48 -0.72
11.79 100.10 59.54 Autohome ATHM 0.8 24 89.44 0.76
-7.33 87.01 38.16 Autoliv ALV 0.0 48 78.22 0.40
-21.74 182.32 103.11 ADP ADP 2.7 23 133.44 1.54
3.62 1274.41 684.91 AutoZone AZO ... 19 1234.45 18.41
60.18 144.20 55.50 Avalara AVLR ... dd 117.33 -3.09
-28.53 229.40 118.17 Avalonbay AVB 4.2 27 149.87 -2.65
-6.29 57.24 35.62 Avangrid AGR 3.7 21 47.94 -0.18
18.46 22.95 6.66 Avantor AVTR ... 93 21.50 -0.32
-8.43 141.09 76.96 AveryDennison AVY 1.9 19 119.79 3.75
-7.06 49.58 31.66 BCE BCE 5.9 21 43.08 0.31
-0.95 58.35 29.78 BHPGroup BHP 4.4 17 54.19 1.55
-5.34 48.67 23.64 BHPGroup BBL 5.4 14 44.50 1.39
79.16 47.46 18.84 BJ'sWholesale BJ ... 19 40.74 -1.25
-46.85 40.08 15.51 BP BP 10.8 dd 20.06 0.15
59.35 7.55 2.16 B2Gold BTG 2.5 16 6.39 -0.11
-4.57 147.38 82.00 Baidu BIDU ... 83 120.62 1.46

-45.57 25.99 9.12 BakerHughes BKR 5.2 dd 13.95 0.08
26.30 84.73 51.26 Ball BLL 0.7 74 81.68 0.68
-48.75 5.80 2.64 BancoBilbaoViz BBVA 8.0 5 2.86 -0.05
-55.52 8.05 2.58 BancoBradesco BBDO 3.4 8 3.51 -0.14
-23.30 29.54 12.50 BancodeChile BCH 3.9 ... 16.10 0.01
-56.06 12.68 3.69 BancSanBrasil BSBR 10.9 11 5.33 -0.08
-35.80 30.47 11.43 BcoSantChile BSAC 2.1 11 14.81 -0.08
-48.79 4.42 1.90 BancoSantander SAN 3.9 dd 2.12 -0.01
-48.90 56.10 16.27 BanColombia CIB 4.1 14 28.00 -0.49
-27.60 35.72 17.95 BankofAmerica BAC 2.8 12 25.50 0.36
-21.23 79.93 38.31 BankofMontreal BMO 5.3 12 61.05 0.57
-28.47 51.60 26.40 BankNYMellon BK 3.4 8 36.00 0.43
-25.67 58.22 31.94 BkNovaScotia BNS 6.5 10 41.99 0.18
-44.85 10.22 3.41 Barclays BCS 2.7 ... 5.25 -0.05
60.03 31.22 12.65 BarrickGold GOLD 1.1 12 29.75 -0.36
-0.62 95.19 69.10 BaxterIntl BAX 1.2 47 83.10 -0.03
-13.31 286.72 197.75 BectonDicknsn BDX 1.3 85 235.78 1.60
50.57 256.01 114.41 BeiGene BGNE ... dd 249.59 11.34
-9.00 79.92 43.05 Berkley WRB 0.8 34 62.88 0.51
-3.78 231.61 159.50 BerkHathwyB BRK.B ... 24 217.93 0.13
-3.67 347400 239440 BerkHathwyA BRK.A ... 24 327114 -99.01
9.69 54.98 25.00 BerryGlobal BERY ... 12 52.09 -0.24
21.99 119.48 48.10 BestBuy BBY 2.1 17 107.11 -0.27
78.41 167.16 48.18 BeyondMeat BYND ... dd 134.88 -8.16

131.04 54.00 13.23 Bilibili BILI ... dd 43.02 0.05
135.77 107.41 23.61 Bill.com BILL ... dd 89.71 -1.59
11.04 286.68 155.17 Bio-Techne TECH 0.5 42 243.75 -2.57
36.48 540.06 309.38 Bio-RadLabA BIO ... 8 505.02 1.57
-9.04 374.99 219.70 Biogen BIIB ... 8 269.91 3.40
-14.78 131.94 62.88 BioMarinPharm BMRN ...109 72.05 0.18
92.24 105.00 12.53 BioNTech BNTX ... dd 65.13 3.93
27.36 85.98 50.01 BlackKnight BKI ... 88 82.12 0.32
7.66 609.69 323.98 BlackRock BLK 2.7 19 541.20 -2.11
-7.99 64.97 33.00 Blackstone BX 3.6 47 51.47 0.04
-50.81 391.00 89.00 Boeing BA 0.0 dd 160.23 2.54
-13.15 2094.00 1107.29 BookingHldgs BKNG ... 30 1783.74 -32.85
18.12 89.44 54.37 BoozAllen BAH 1.4 24 84.02 -0.13
-2.33 46.60 17.00 BorgWarner BWA 1.6 20 42.37 0.71

125.36 897.50 290.02 BostonBeer SAM ... 76 851.51 20.33
-39.64 147.83 71.57 BostonProps BXP 4.7 13 83.21 -1.29
-10.90 46.62 24.10 BostonSci BSX ... 14 40.29 -0.68
-10.39 176.98 64.23 BrightHorizons BFAM ... 66 134.68 -1.30
-8.10 68.34 45.76 BristolMyers BMY 3.1 dd 58.99 0.70
-19.81 45.64 27.32 BritishAmTob BTI 7.8 10 34.05 0.43
13.82 378.96 155.67 Broadcom AVGO 3.6 68 359.70 2.62
8.81 144.50 81.90 BroadridgeFinl BR 1.7 34 134.43 0.55

-14.31 45.61 21.57 BrookfieldMgt BAM 1.5 66 33.02 0.53
1.51 50.74 23.22 BrookfieldInfr BIP 4.2 dd 45.73 0.66

-43.24 20.77 7.15 BrookfieldPropREIT BPYU 12.7 dd 10.47 -0.24
... 54.69 40.34 BrookfieldRenew BEPC 3.4 ... 50.58 0.06

13.07 48.69 30.70 Brown&Brown BRO 0.8 29 44.64 -0.22
14.62 75.16 41.03 Brown-FormanA BF.A 1.0 36 71.95 -0.79
17.38 83.40 44.68 Brown-FormanB BF.B 0.9 40 79.35 -0.22
-20.74 54.49 30.78 Bruker BRKR 0.4 38 40.40 1.20
-20.70 58.19 29.00 Bunge BG 4.4 dd 45.64 0.25
-10.77 250.89 105.67 BurlingtonStrs BURL ... dd 203.46 -1.72
-23.46 64.75 29.17 CBREGroup CBRE ... 14 46.91 -0.61
-22.07 146.09 73.39 CDW CDW 1.4 22 111.32 1.24
-30.10 52.30 19.73 CF Industries CF 3.6 19 33.37 1.12
-18.12 87.12 46.32 CGI GIB ... 21 68.54 -0.07
26.16 101.06 56.94 CHRobinson CHRW 2.1 29 98.66 0.11
-18.69 225.36 131.80 CMEGroup CME 2.1 25 163.21 -0.73
-3.07 69.17 46.03 CMSEnergy CMS 2.7 23 60.91 0.11
-30.48 51.30 25.18 CNAFin CNA 4.8 18 31.15 0.17
-24.36 11.99 5.06 CNH Indl CNHI 0.0 11 8.32 -0.02
-37.15 181.13 81.11 CNOOC CEO 7.2 8 104.76 1.00
-7.31 40.88 17.73 CRH CRH 2.4 18 37.38 0.64
31.32 105.12 32.30 CRISPRTherap CRSP ...171 79.98 -1.82
6.65 80.62 46.81 CSX CSX 1.3 21 77.17 1.35

-22.74 77.03 52.04 CVSHealth CVS 3.5 9 57.40 -0.60
19.21 2044.41 1031.39 CableOne CABO 0.6 44 1774.40 -13.70
4.77 22.67 13.06 CabotOil COG 2.2 23 18.24 0.04
46.35 117.59 51.39 CadenceDesign CDNS ... 28 101.51 -0.71
-15.98 70.74 6.02 CaesarsEnt CZR ... dd 50.11 -0.63
-15.46 120.73 62.48 CamdenProperty CPT 3.7 45 89.70 -0.74
-7.93 57.54 40.70 CampbellSoup CPB 3.1 22 45.50 0.18
-6.47 87.62 46.45 CIBC CM 5.7 12 77.82 0.29
16.52 107.52 65.13 CanNtlRlwy CNI 1.7 28 105.39 1.68
-44.57 32.79 6.71 CanNaturalRes CNQ 7.2435 17.93 -0.14
17.77 302.83 173.26 CanPacRlwy CP 0.9 24 300.26 4.66
-39.34 28.41 16.09 Canon CAJ 5.7 26 16.59 0.33
-23.33 28.89 9.00 CanopyGrowth CGC ... dd 16.17 -0.25
-30.96 107.59 38.00 CapitalOne COF 0.6 dd 71.05 1.63
-4.35 60.69 39.05 CardinalHealth CAH 4.0 dd 48.38 -0.16
-25.20 169.86 97.55 Carlisle CSL 1.7 18 121.05 -0.18
-21.54 34.98 15.21 Carlyle CG 4.2 dd 25.17 -0.11
15.92 109.31 37.59 CarMax KMX ... 27 101.63 -0.83
-65.20 51.94 7.80 Carnival CCL 0.0 dd 17.69 -0.19

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -69.98 49.03 7.08 Carnival CUK 13.8 dd 14.46 -0.16

... 31.24 11.50 CarrierGlobal CARR 1.1 ... 29.24 0.10
89.29 235.00 22.16 Carvana CVNA ... dd 174.24 -4.39
12.59 183.45 114.01 CaseysGenStores CASY 0.7 22 179.00 1.92
46.89 95.70 31.04 Catalent CTLT ... 75 82.70 -1.18
4.16 155.47 87.50 Caterpillar CAT 2.7 21 153.83 3.97

-13.43 128.88 52.70 Celanese CE 2.3 20 106.58 1.48
-10.23 74.70 41.62 Centene CNC ... 20 56.44 -0.66
-28.68 30.71 11.58 CenterPointEner CNP 3.1 dd 19.45 ...
-30.26 10.97 2.96 CentraisElBras EBR ... 7 6.50 -0.14
-19.38 15.30 8.16 CenturyLink CTL 9.4 9 10.65 0.10
8.32 87.00 38.40 CeridianHCM CDAY ...146 73.53 -2.70
-3.32 80.90 53.08 Cerner CERN 1.0 43 70.95 0.57
42.39 221.97 95.58 CharlesRiverLabs CRL ... 40 217.51 2.55
24.00 629.52 345.67 CharterComms CHTR ... 57 601.52 -2.54
6.59 130.98 80.06 CheckPoint CHKP ... 21 118.27 0.17

73.17 89.82 25.89 Chegg CHGG ... 131300 65.65 0.12
11.18 528.29 330.01 Chemed CHE 0.3 31 488.36 -3.34
-19.72 67.49 27.06 CheniereEnergy LNG ... 13 49.03 -0.01
-13.89 49.30 17.75 CheniereEnerPtrs CQP 7.4 13 34.28 0.07
-35.53 125.27 51.60 Chevron CVX 6.6 dd 77.69 -0.46
85.55 74.84 20.62 Chewy CHWY ... dd 53.81 -5.88

-16.26 28.50 15.80 ChinaEastrnAir CEA ... dd 22.92 -0.03
-15.40 14.70 8.27 ChinaLifeIns LFC 3.8 9 11.70 0.02
-18.85 44.93 30.12 ChinaMobile CHL 5.5 9 34.30 0.17
-27.27 64.30 41.30 ChinaPetrol SNP 5.5109 43.75 -0.05
-12.74 35.60 18.45 ChinaSoAirlines ZNH 0.0 dd 29.32 -0.44
-21.19 47.38 26.66 ChinaTelecom CHA 4.5 9 32.46 0.04
-25.85 11.08 5.08 ChinaUnicom CHU 2.7 12 6.94 0.02
54.99 1384.46 415.00 Chipotle CMG ...144 1297.47 -11.02
-22.48 167.74 87.35 Chubb CB 2.6 25 120.67 1.44
-0.19 39.47 34.46 ChunghwaTel CHT 3.0 27 36.83 0.22
32.03 98.96 47.98 Church&Dwight CHD 1.0 32 92.87 -0.02
19.04 183.34 52.90 ChurchillDowns CHDN 0.4 dd 163.32 -6.64
-2.67 61.52 30.58 Ciena CIEN ... 17 41.55 0.97

-17.18 224.64 118.50 Cigna CI 0.0 12 169.36 -0.38
-26.85 118.19 46.07 CincinnatiFin CINF 3.1 23 76.92 -0.31
19.28 344.97 154.33 Cintas CTAS 0.8 40 320.95 3.47
-16.85 50.28 32.40 CiscoSystems CSCO 3.6 15 39.88 0.31
-36.16 83.11 32.00 Citigroup C 4.0 9 51.00 0.05
-33.24 41.29 14.12 CitizensFin CFG 5.6 11 27.11 0.39
19.36 173.56 94.17 CitrixSystems CTXS 1.1 22 132.37 -2.51
64.58 30.25 15.00 Clarivate CCC ... dd 27.65 -0.28
39.38 239.87 144.12 Clorox CLX 2.1 29 214.00 -0.97
100.29 45.28 14.50 Cloudflare NET ... dd 34.17 0.59
-7.75 60.13 36.27 Coca-Cola KO 3.2 24 51.06 1.06

-11.91 58.94 28.35 Coca-Cola Euro CCEP 3.1 26 44.82 0.94
11.01 71.76 35.20 Cognex CGNX 0.4 77 62.21 -0.35
9.93 71.48 40.01 CognizantTech CTSH 1.3 23 68.18 2.62

11.49 80.09 58.49 ColgatePalm CL 2.3 26 76.75 0.34
-10.18 102.88 51.82 ColumbiaSportswr COLM 0.0 34 89.99 0.89
-0.67 47.74 31.70 ComcastA CMCSA 2.1 18 44.67 0.65
-18.71 71.92 45.51 CommerceBcshrs CBSH 2.0 21 55.23 -0.31
-41.99 15.40 5.54 SABESP SBS 2.3 12 8.73 -0.21
0.67 39.34 22.83 ConagraBrands CAG 2.5 20 34.47 -0.23

-48.26 93.34 33.13 ConchoRscs CXO 1.8 dd 45.31 -0.18
-49.09 67.13 20.84 ConocoPhillips COP 5.1 16 33.11 0.19
-19.60 95.10 62.03 ConEd ED 4.2 18 72.74 -0.03
-0.50 210.65 104.28 ConstBrandsA STZ 1.6 dd 188.81 0.08
1.72 365.68 236.68 Cooper COO 0.0 58 326.83 2.31

12.17 110.00 55.69 Copart CPRT ... 35 102.01 0.06
9.72 33.86 17.44 Corning GLW 2.8314 31.94 0.06
-1.83 32.08 20.38 Corteva CTVA 1.8 42 29.02 -0.12
31.31 939.00 500.24 CoStar CSGP ... 97 785.65 -7.12
15.38 363.67 271.28 Costco COST 0.8 41 339.13 -0.40
66.32 353.55 99.01 CoupaSoftware COUP ... dd 243.24 -10.81
-40.06 220.25 118.00 Credicorp BAP 6.8 21 127.76 -0.89
-23.62 539.00 199.00 CreditAcceptance CACC ... 19 337.85 -5.85
-20.00 14.12 6.47 CreditSuisse CS 0.5 6 10.76 0.06
29.71 74.72 27.77 Cree CREE ... dd 59.86 0.77
153.22 153.10 31.95 CrowdStrike CRWD ... dd 126.28 -3.07
11.57 180.00 114.18 CrownCastle CCI 3.0 88 158.59 -0.17
4.14 80.56 42.97 CrownHoldings CCK ... 21 75.54 0.98
2.32 36.16 19.61 CubeSmart CUBE 4.1 39 32.21 -0.04

16.18 215.43 101.03 Cummins CMI 2.5 19 207.91 0.75
... 85.00 36.15 CureVac CVAC ... ... 52.68 -2.06

14.99 86.77 43.72 CyrusOne CONE 2.7461 75.24 -0.85

D E F
-9.49 42.62 17.09 DISHNetwork DISH ... 14 32.10 0.01
-8.80 135.67 71.21 DTEEnergy DTE 3.4 19 118.44 0.52
33.48 210.57 119.60 Danaher DHR 0.4 51 204.87 1.78
-20.37 128.41 26.15 Darden DRI 0.0 dd 86.80 -3.15
112.71 98.99 27.55 Datadog DDOG ... 8641 80.36 -0.31
17.35 92.16 54.09 DaVita DVA ... 14 88.05 0.46
24.65 219.71 106.14 Deere DE 1.4 25 215.96 0.85
29.19 68.61 25.51 DellTechC DELL ... 24 66.39 0.95
-45.79 62.48 17.51 DeltaAir DAL 0.0 dd 31.70 -0.09
-21.97 60.87 31.57 DentsplySirona XRAY 0.9 dd 44.16 0.44
19.02 11.16 4.99 DeutscheBank DB 0.0 dd 9.26 -0.09
75.30 456.23 144.10 DexCom DXCM ...176 383.46 -6.56
-20.07 171.29 100.52 Diageo DEO 2.6 45 134.62 0.31
21.60 165.49 105.00 DigitalRealty DLR 3.1 51 145.60 -0.03
-35.46 87.43 23.25 DiscoverFinSvcs DFS 3.2 17 54.74 0.67
0.94 103.00 24.80 DiscoveryB DISCB ... 19 36.60 -0.39

-30.27 33.66 17.12 DiscoveryA DISCA ... 12 22.83 -0.62
-32.14 31.20 15.43 DiscoveryC DISCK ... 11 20.69 -0.46
-8.91 153.41 79.07 Disney DIS 0.0 dd 131.75 -1.47

167.09 290.23 59.58 DocuSign DOCU ... dd 197.94 -8.01
-5.26 73.94 44.68 DolbyLab DLB 1.4 27 65.18 0.41
28.54 206.98 125.00 DollarGeneral DG 0.7 22 200.50 3.38
-4.25 119.71 60.20 DollarTree DLTR ... 24 90.05 -0.20
-3.84 90.89 57.79 DominionEner D 4.7127 79.64 0.91
34.35 424.72 227.50 Domino's DPZ 0.8 35 394.68 5.71
-16.17 58.32 31.08 Donaldson DCI 1.7 24 48.30 0.55
-2.13 120.26 62.95 Dover DOV 1.8 24 112.80 1.92
-8.92 56.25 21.95 Dow DOW 5.6 dd 49.85 1.15
47.61 62.60 33.33 DrReddy'sLab RDY 0.5 39 59.90 0.08
287.48 44.79 9.84 DraftKings DKNG ... dd 41.46 -1.08
10.83 24.14 14.55 Dropbox DBX ...371 19.85 0.09
-8.97 103.79 62.13 DukeEnergy DUK 4.6 29 83.03 1.03
7.15 40.84 25.19 DukeRealty DRE 2.5 37 37.15 -0.35
... 28.20 23.70 Dun&Bradstreet DNB ... dd 25.10 -0.05

0.19 81.81 38.51 Dunkin' DNKN 2.1 29 75.68 -0.25
-8.77 73.77 28.33 DuPont DD 2.0 dd 58.57 0.84
54.66 48.85 17.05 Dynatrace DT ... dd 39.13 0.02
-42.38 32.19 12.10 ENI E 4.8 dd 17.84 0.14
-53.38 89.54 27.00 EOGRscs EOG 3.8 65 39.05 1.05
48.45 338.91 151.97 EPAMSystems EPAM ... 62 314.95 -3.52
15.14 57.30 25.76 E*TRADE ETFC 1.1 15 52.24 0.10
0.93 83.99 34.44 EastmanChem EMN 3.3 19 80.00 1.50
8.23 106.07 56.41 Eaton ETN 2.8 28 102.52 1.52

46.14 61.06 26.02 eBay EBAY 1.2 8 52.77 0.45
5.50 231.36 124.60 Ecolab ECL 0.9 dd 203.60 1.73

-45.39 20.95 6.28 Ecopetrol EC 7.3 7 10.90 0.06
-32.86 78.93 43.63 EdisonInt EIX 5.0 16 50.63 0.13
5.17 87.79 51.51 EdwardsLife EW ... 70 81.78 -0.86
-8.05 32.66 15.17 ElancoAnimal ELAN ... dd 27.08 -0.15
56.75 117.53 39.01 Elastic ESTC ... dd 100.79 -1.09
17.22 147.36 85.69 ElectronicArts EA ... 19 126.02 -1.24
-10.94 78.38 37.75 EmersonElec EMR 2.9 21 67.92 0.41
-21.57 43.15 22.57 Enbridge ENB 7.9 45 31.19 0.14
-7.72 83.30 48.01 EncompassHealth EHC 1.8 22 63.92 0.36
-34.34 11.21 5.21 EnelAmericas ENIA 6.9 8 7.21 0.26
-54.33 14.06 3.75 EnergyTransfer ET 20.8 11 5.86 -0.10
149.14 80.47 17.18 EnphaseEnergy ENPH ... 53 65.10 -1.00
30.55 74.28 38.12 Entegris ENTG 0.5 39 65.39 0.40
-20.33 135.55 75.19 Entergy ETR 3.9 16 95.45 -0.40
-39.42 29.56 10.27 EnterpriseProd EPD 10.4 8 17.06 -0.06
16.01 181.76 103.01 Equifax EFX 1.0 67 162.55 0.86
28.11 805.81 477.87 Equinix EQIX 1.4130 747.79 4.92
-21.55 21.04 8.41 Equinor EQNR 4.5 dd 15.62 0.35
-20.82 27.30 9.89 Equitable EQH 3.5 dd 19.62 0.34
-10.34 77.55 41.97 EquityLife ELS 2.2 49 63.11 -0.41
-32.44 89.55 49.62 EquityResdntl EQR 4.4 18 54.67 -1.14

s 32.82 224.18 130.20 ErieIndemnityA ERIE 1.8 39 220.48 0.19
-16.17 54.52 30.40 EssentialUtil WTRG 2.5 34 39.35 0.13
-29.13 334.17 175.81 EssexProp ESS 3.9 22 213.21 -2.78
3.95 224.23 137.01 EsteeLauder EL 0.9117 214.69 0.09

150.05 141.41 29.95 Etsy ETSY ... 91 110.77 0.20
-25.47 294.31 157.32 EverestRe RE 3.0 16 206.34 -1.25
-20.20 76.57 42.01 Evergy EVRG 3.9 19 51.94 -0.12
-3.42 99.42 60.69 EversourceEner ES 2.8 24 82.16 -1.18
-17.60 113.10 35.25 ExactSciences EXAS ... dd 76.20 2.26
23.33 27.80 13.67 Exelixis EXEL ... 24 21.73 0.84
-21.41 50.54 29.28 Exelon EXC 4.3 13 35.83 -0.01
-12.39 139.88 40.76 Expedia EXPE 0.0 dd 94.74 -2.50
15.82 91.22 52.55 ExpeditorsIntl EXPD 1.2 26 90.36 1.75
5.27 118.47 72.70 ExtraSpaceSt EXR 3.2 34 111.19 1.31

-47.12 75.18 30.11 ExxonMobil XOM 9.4 22 36.90 -0.10
-14.08 156.36 79.78 F5Networks FFIV ... 23 119.99 -0.05
8.76 112.53 56.77 FMC FMC 1.6 30 108.56 0.80

29.90 304.67 137.10 Facebook FB ... 33 266.61 -1.48
21.89 363.64 195.22 FactSet FDS 0.9 34 327.04 1.99
11.40 452.74 177.65 FairIsaac FICO ... 54 417.39 4.02
145.22 31.88 5.99 Farfetch FTCH ... dd 25.38 -0.55
19.16 49.86 26.71 Fastenal FAST 2.3 30 44.03 0.07
278.87 117.79 10.63 Fastly FSLY ... dd 76.04 -6.56
-40.07 141.35 64.11 FederalRealty FRT 5.5 22 77.15 -0.88

s 53.95 233.67 88.69 FedEx FDX 1.1 15 232.79 8.35
15.81 199.97 127.73 Ferrari RACE 0.6 63 191.72 3.86
-20.01 16.25 6.00 FiatChrysler FCAU ... dd 11.75 0.12
-25.78 49.28 19.00 FidNatlFin FNF 3.9 11 33.66 0.64
3.70 158.21 91.68 FidNatlInfo FIS 1.01585 144.23 -1.63

-31.54 31.64 11.10 FifthThirdBncp FITB 5.1 11 21.05 0.42
-14.00 69.89 37.92 58.com WUBA ... 6 55.67 0.01
-10.20 66.78 29.36 FirstAmerFin FAF 3.4 9 52.37 0.07
-8.91 125.12 70.06 FirstRepBank FRC 0.7 20 106.98 -0.52
24.93 81.87 28.47 FirstSolar FSLR ... 76 69.91 0.02
-39.65 52.52 22.85 FirstEnergy FE 5.3 31 29.33 0.28
-19.52 125.05 73.50 Fiserv FISV ... 74 93.06 -1.94
1.69 136.96 47.53 FiveBelow FIVE ... 73 130.02 1.77

77.74 131.98 50.73 Five9 FIVN ... dd 116.56 -2.77
-19.71 329.85 168.51 FleetCorTech FLT ... 27 231.00 -2.21
40.84 76.34 24.36 Floor&Decor FND ... 52 71.56 -0.55
-40.46 98.05 55.37 FomentoEconMex FMX 2.5 39 56.27 0.27
-24.73 9.60 3.96 FordMotor F 0.0 dd 7.00 0.09
7.88 151.95 70.20 Fortinet FTNT ... 48 115.17 -1.59
-3.08 44.72 28.59 Fortis FTS 3.6 20 40.24 0.01
1.28 80.61 37.31 Fortive FTV 0.4 52 77.37 0.92

26.43 86.80 33.90 FortBrandsHome FBHS 1.2 27 82.61 0.66
-24.09 39.73 19.81 FoxA FOXA 1.6 17 28.14 -0.05
-22.69 38.84 19.13 FoxB FOX 1.6 17 28.14 -0.01
40.29 166.11 77.18 Franco-Nevada FNV 0.7130 144.92 -1.49
-22.13 30.20 14.91 FranklinRscs BEN 5.3 10 20.23 0.16

s 24.01 16.44 4.82 FreeportMcM FCX 0.0 dd 16.27 0.50
15.75 46.55 29.17 FreseniusMed FMS 1.2 18 42.63 0.37

G H I
11.66 84.93 26.51 GCI LibertyA GLIBA ... 11 79.11 0.15
37.84 91.97 38.04 GDSHoldings GDS ... dd 71.10 -1.30

... 23.27 11.92 GFLEnvironmental GFL 0.2 dd 20.53 0.23

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

285.77 141.78 12.92 GSXTechedu GSX ... 432 84.33 4.27
-33.83 274.03 112.00 Galapagos GLPG ... 71 136.85 11.05
6.89 109.46 65.09 Gallagher AJG 1.8 27 101.79 -0.14

-12.87 50.99 13.04 Gaming&Leisure GLPI 6.4 20 37.51 -0.41
-5.88 19.76 5.26 Gap GPS 0.0 dd 16.64 -0.35
2.55 106.00 61.04 Garmin GRMN 2.4 20 100.05 0.65

-17.82 165.26 76.91 Gartner IT ... 48 126.64 -1.28
77.36 194.35 75.10 Generac GNRC ... 45 178.41 -1.62
-17.57 192.58 100.55 GeneralDynamics GD 3.0 13 145.36 2.78
-46.68 13.26 5.48 GeneralElec GE 0.7 15 5.95 -0.05
9.30 66.14 46.59 GeneralMills GIS 3.3 16 58.54 0.05

-16.78 39.58 14.32 GeneralMotors GM 0.0 29 30.46 0.29
59.16 38.57 16.24 Genmab GMAB ... 28 35.54 0.32
-9.13 45.20 19.41 Genpact G 1.0 24 38.32 -0.15
-8.45 31.27 19.48 Gentex GNTX 1.8 23 26.53 0.18
-5.34 108.58 49.68 GenuineParts GPC 3.11100 100.56 1.79
-23.88 5.34 1.65 Gerdau GGB 0.8 31 3.73 -0.01
0.92 85.97 60.89 GileadSciences GILD 4.1 dd 65.58 1.81

-16.77 48.25 31.43 GSK GSK 5.1 17 39.11 0.34
-8.92 209.62 105.54 GlobalPayments GPN 0.5113 166.27 -1.92
62.81 189.34 70.83 Globant GLOB ...127 172.66 -0.98
-22.59 111.43 56.74 GlobeLife GL 0.9 12 81.47 1.40
10.81 89.00 40.25 GoDaddy GDDY ... dd 75.26 -0.75
95.00 14.39 3.79 GoldFields GFI 0.9 45 12.87 -0.22
-12.62 250.46 130.85 GoldmanSachs GS 2.5 15 200.92 0.91

s 15.73 60.59 38.43 Graco GGG 1.2 38 60.18 1.09
4.92 371.87 200.61 Grainger GWW 1.7 31 355.18 3.86

-32.03 25.73 13.40 Grifols GRFS 1.9 18 15.83 0.23
42.23 79.18 29.35 Grubhub GRUB ... dd 69.18 0.12
-43.69 8.92 3.32 GpoAvalAcc AVAL 6.8 6 4.91 ...
22.41 100.00 55.90 GuardantHealth GH ... dd 95.65 0.35
-3.77 124.16 71.64 Guidewire GWRE ... dd 105.63 -3.27
-9.34 151.97 58.38 HCAHealthcare HCA 0.0 14 134.00 -0.67

-22.16 65.38 29.50 HDFCBank HDB 0.6 23 49.33 0.06
-0.32 43.37 21.69 HDSupply HDS ... 16 40.09 0.93
-6.13 23.93 12.54 HP HPQ 3.7 11 19.29 0.28

t -47.12 39.69 20.54 HSBC HSBC 0.0 dd 20.67 -0.04
43.68 30.62 11.78 HUYA HUYA ... 63 25.79 0.18
-41.68 25.47 4.25 Halliburton HAL 1.3 dd 14.27 -0.01
-36.42 62.75 19.04 HartfordFinl HIG 3.4 8 38.64 -0.26
-25.53 123.05 41.33 Hasbro HAS 3.5 27 78.65 0.08
-13.94 34.22 20.61 HealthcareAmer HTA 4.8182 26.06 -0.49
-19.09 37.93 18.63 HealthpeakProp PEAK 5.3 45 27.89 -0.04
0.58 104.27 51.78 HeicoA HEI.A 0.2 37 90.05 1.63
-4.50 134.45 52.01 Heico HEI 0.1 44 109.01 1.81
-3.52 73.99 41.85 HenrySchein HSIC ... 23 64.37 0.62
2.37 52.89 20.73 Herbalife HLF ... 23 48.80 -0.66
-1.01 161.83 109.88 Hershey HSY 2.2 29 145.50 0.35

-35.26 74.11 26.06 Hess HES 2.3 dd 43.25 -0.27
-41.74 17.59 7.43 HewlettPackard HPE 5.2 dd 9.24 0.02
-29.18 52.76 25.10 HighwoodsProp HIW 5.5 12 34.64 -0.40
-22.96 117.68 72.29 Hill-Rom HRC 1.0 28 87.46 -0.64
-21.22 115.48 44.30 Hilton HLT 0.0682 87.37 -1.99
18.83 73.63 26.49 Hologic HOLX ... 25 62.04 2.12
26.54 292.95 140.63 HomeDepot HD 2.2 25 276.33 3.63
-11.52 29.44 19.38 HondaMotor HMC 2.9 24 25.05 0.12
-5.96 184.06 101.08 Honeywell HON 2.2 20 166.45 2.18
94.86 78.93 23.81 HorizonTherap HZNP ... 29 70.54 -0.25
10.46 52.97 39.01 HormelFoods HRL 1.9 29 49.83 0.11
35.34 77.45 25.51 DRHorton DHI 1.0 13 71.39 1.66
-40.00 18.90 7.86 HostHotels HST 0.0 97 11.13 -0.27
-28.86 27.87 9.25 HowmetAerospace HWM 0.0 15 17.80 0.82
-22.15 22.41 11.69 HuanengPower HNP 4.3 12 15.64 -0.46
1.77 46.20 25.01 Huazhu HTHT ... dd 40.78 -0.97
-4.78 155.00 85.62 Hubbell HUBB 2.6 19 140.76 0.29
76.35 320.89 90.83 HubSpot HUBS ... dd 279.51 -5.95
-38.14 38.81 16.14 HudsonPacProp HPP 4.3 42 23.29 0.01
6.78 431.12 208.25 Humana HUM 0.6 15 391.36 -2.01
15.70 144.34 75.29 JBHunt JBHT 0.8 30 135.12 -0.88
-35.81 15.63 6.82 HuntingtonBcshs HBAN 6.2 12 9.68 0.10
-38.57 94.98 24.02 HyattHotels H 0.0 22 55.11 -1.52
10.96 54.29 21.79 IAA IAA ... 43 52.22 -0.16
-33.07 15.42 6.86 ICICI Bank IBN 0.0 24 10.10 0.05
39.71 407.86 168.65 IdexxLab IDXX ... 69 364.82 -2.94
2.42 84.37 44.81 IHSMarkit INFO 0.9 39 77.17 0.01

-31.29 12.44 4.52 INGGroep ING 0.0 6 8.28 -0.04
9.39 184.02 98.04 IPGPhotonics IPGP ... 67 158.53 -0.77
3.25 170.51 81.79 IQVIA IQV ...239 159.53 -0.14

-20.08 70.63 34.00 IcahnEnterprises IEP 16.3 dd 49.15 0.18
7.15 199.83 104.28 Icon ICLR ... 30 184.54 1.83
5.30 185.18 104.56 IDEX IEX 1.1 37 181.12 3.72
8.81 202.68 115.94 IllinoisToolWks ITW 2.3 29 195.46 3.52
5.48 404.20 196.78 Illumina ILMN ... 75 349.93 3.82
99.67 45.69 8.80 Immunomedics IMMU ... dd 42.25 0.32
-44.88 27.90 7.04 ImperialOil IMO 4.6 dd 14.59 0.06
0.78 110.36 62.48 Incyte INCY ... dd 88.00 -0.26
23.64 13.03 6.76 Infosys INFY 1.6 23 12.76 0.16
-1.91 38.96 17.01 IngersollRand IR ... dd 35.98 0.95
23.59 233.99 121.00 Insulet PODD ...761 211.59 -1.41
-17.66 69.29 43.63 Intel INTC 2.7 9 49.28 0.32
1.59 58.50 33.70 InteractiveBrkrs IBKR 0.8 23 47.36 0.26
6.14 106.99 63.51 ICE ICE 1.2 25 98.23 -0.02

-18.74 69.12 25.39 InterContinentl IHG 0.7 dd 55.80 -0.08
-9.39 158.75 90.56 IBM IBM 5.4 14 121.46 0.90
-6.19 143.87 92.14 IntlFlavors IFF 2.5 33 121.03 0.67

-15.48 47.64 26.38 IntlPaper IP 5.3 24 38.92 0.95
-25.11 25.20 11.63 Interpublic IPG 5.9 15 17.30 0.36
20.26 360.00 187.68 Intuit INTU 0.7 46 315.00 -5.39
18.84 778.83 360.50 IntuitiveSurgical ISRG ... 74 702.54 -3.06
-4.94 32.70 15.64 InvitatHomes INVH 2.1156 28.49 0.07
-13.97 67.31 39.32 IonisPharma IONS ... 64 51.97 0.45
0.99 27.50 14.51 iQIYI IQ ... dd 21.32 -0.08

208.84 232.58 56.24 iRhythmTechs IRTC ... dd 210.29 -0.81
-6.43 34.49 21.00 IronMountain IRM 8.3 42 29.82 0.02

-51.80 9.40 3.48 ItauUnibanco ITUB 3.1 10 4.41 -0.05

J K L
110.56 86.58 27.47 JD.com JD ... 38 74.18 -0.35
41.90 99.35 41.33 Joyy YY 0.4 6 74.91 0.15
-27.50 141.10 76.91 JPMorganChase JPM 3.6 14 101.07 1.24
6.94 200.98 123.64 JackHenry JKHY 1.1 40 155.78 -0.26
3.31 104.00 59.29 JacobsEngg J 0.8 30 92.80 1.68
13.80 23.70 8.98 JamesHardie JHX 0.0 41 22.35 0.44
-8.36 154.24 86.88 JazzPharma JAZZ ... 59 136.80 -2.30
1.31 157.00 109.16 J&J JNJ 2.7 26 147.78 0.87
2.36 44.82 22.77 JohnsonControls JCI 2.5 41 41.67 0.54
-6.13 26.49 15.20 JuniperNetworks JNPR 3.5 23 23.12 0.27
-24.46 42.90 20.93 KBFin KB 4.7 5 31.25 0.17

... 54.60 31.79 KEHoldings BEKE ... ... 48.53 -1.11
18.79 37.17 15.55 KKR KKR 1.6128 34.65 -0.03
-3.50 218.57 110.19 KLA KLAC 2.1 22 171.94 -1.19
21.48 200.00 92.86 KSCitySouthern KSU 0.9 32 186.06 1.29
-5.38 72.88 52.66 Kellogg K 3.5 21 65.44 -0.56
-0.41 32.00 18.98 KeurigDrPepper KDP 2.1 35 28.83 0.30
-38.93 20.52 7.45 KeyCorp KEY 6.0 11 12.36 0.07
-10.02 110.00 77.93 KeysightTechs KEYS ... 29 92.35 1.66
-34.42 88.99 45.96 KilroyRealty KRC 3.6 34 55.02 -0.68
7.96 160.16 110.66 KimberlyClark KMB 2.9 20 148.50 0.35

-39.44 22.58 9.42 KinderMorgan KMI 8.2182 12.82 -0.09
... 42.80 17.01 KingsoftCloud KC ... dd 32.12 0.62

85.65 10.21 2.72 KinrossGold KGC ... 12 8.80 -0.11
19.13 57.69 18.02 KirklandLakeGold KL 1.0 18 52.50 -0.44
26.12 47.44 27.54 Knight-Swift KNX 0.7 27 45.20 -0.56
-1.48 54.28 29.89 KoninklijkePhil PHG 0.0 39 47.12 0.14
-27.90 12.30 6.28 KoreaElcPwr KEP ... dd 8.53 0.02
-1.31 36.37 19.99 KraftHeinz KHC 5.0 dd 31.71 0.20
18.56 37.22 23.71 Kroger KR 2.1 10 34.37 -0.37
54.53 31.93 8.00 LBrands LB 0.0 dd 28.00 -0.01
45.99 214.97 100.00 LHCGroup LHCG ... 53 201.11 -1.22
3.39 53.62 34.73 Line LN ... dd 50.67 0.07
-9.92 36.63 13.31 LKQ LKQ ... 18 32.16 0.85

-14.82 99.60 32.01 LPLFinancial LPLA 1.3 12 78.58 -0.42
-8.51 230.99 142.01 L3HarrisTech LHX 1.9 24 181.03 4.63
7.27 206.74 98.02 LabCpAm LH ... 49 181.47 -0.12
0.54 387.69 181.38 LamResearch LRCX 1.8 19 293.99 -3.52

-29.50 96.82 30.89 LamarAdv LAMR 3.2 23 62.93 -1.37
-26.39 96.32 39.06 LambWeston LW 1.5 25 63.33 1.33
-24.81 74.29 33.30 LasVegasSands LVS 0.0119 51.91 -0.41
-12.89 143.50 63.20 Lear LEA 0.0 49 119.51 1.93
-12.34 55.42 22.03 Leggett&Platt LEG 3.6 27 44.56 0.31
-10.95 125.84 68.00 Leidos LDOS 1.6 21 87.17 1.27
38.48 63.50 18.87 Lennar B LEN.B 0.8 9 61.90 2.07
38.88 80.00 25.42 LennarA LEN 0.6 12 77.48 1.98
12.57 289.94 163.40 LennoxIntl LII 1.1 31 274.64 4.21

... 24.48 14.31 LiAuto LI ... dd 16.21 0.16
9.18 149.00 80.14 LibertyBroadbandA LBRDA ...136 136.00 -0.10
9.24 146.84 86.20 LibertyBroadbandC LBRDK ...137 137.37 0.06
-2.59 27.67 14.36 LibertyGlobal C LBTYK ... dd 21.23 -0.22
-5.10 28.48 15.23 LibertyGlobal A LBTYA ... dd 21.58 -0.21
4.44 58.31 15.98 LibertyGlobal B LBTYB ... dd 23.75 1.78

-20.48 48.95 18.31 LibertyFormOneC FWONK ... dd 36.55 -0.14
-22.89 46.52 16.87 LibertyFormOneA FWONA ... dd 33.76 -0.12
-37.23 30.16 13.59 LibertyBravesA BATRA ... dd 18.61 -0.50
-36.87 30.03 13.20 LibertyBravesC BATRK ... dd 18.65 -0.56
-22.84 50.89 24.49 LibertySiriusB LSXMB ... 30 37.55 0.93
-27.72 50.52 22.63 LibertySirius C LSXMK ... 28 34.23 -0.32
-29.17 51.11 22.54 LibertySiriusA LSXMA ... 28 34.24 -0.39
12.68 170.75 101.36 EliLilly LLY 2.0 24 148.09 1.87
-41.65 62.95 16.11 LincolnNational LNC 4.6 30 34.43 -0.03
17.51 260.49 146.71 Linde LIN 1.5 59 250.17 2.88
-20.05 76.60 21.70 LiveNationEnt LYV ... dd 57.14 0.21
385.71 150.00 15.12 LivongoHealth LVGO ... dd 121.72 -4.86

t -61.03 3.58 1.26 LloydsBanking LYG 4.3 63 1.29 0.01
0.02 442.53 266.11 LockheedMartin LMT 2.5 17 389.45 10.34

-32.81 56.88 27.32 Loews L 0.7 dd 35.27 0.11
45.84 76.53 31.37 LogitechIntl LOGI 1.3 25 68.78 0.61
35.18 171.32 60.00 Lowe's LOW 1.5 22 161.89 3.56
35.27 399.90 128.84 lululemon LULU ... 76 313.39 -6.61
-28.50 54.50 14.56 Lyft LYFT ... dd 30.76 1.25
-21.35 98.91 33.71 LyondellBasell LYB 5.7 12 74.31 3.37

M N
-40.11 174.00 85.09 M&TBank MTB 4.3 9 101.66 2.61
-31.68 34.63 5.90 MGMResorts MGM 0.0 6 22.73 -0.11
-6.10 129.97 66.87 MKS Instrum MKSI 0.8 25 103.30 -1.33
-31.58 30.53 6.87 MPLX MPLX 15.8 dd 17.42 0.05
31.40 398.49 210.34 MSCI MSCI 0.9 55 339.25 -3.28
-40.89 67.62 22.02 MagellanMid MMP 11.1 9 37.16 0.24
-12.24 57.09 22.75 MagnaIntl MGA 3.3 dd 48.13 0.83
16.99 101.74 35.20 ManhattanAssoc MANH ... 70 93.30 -1.54
-28.68 21.23 8.62 ManulifeFin MFC 5.8 10 14.47 0.15
-48.13 69.65 15.26 MarathonPetrol MPC 7.4 dd 31.25 0.98
-7.96 1347.64 710.52 Markel MKL ... 68 1052.22 7.25
19.51 561.68 275.50 MarketAxess MKTX 0.5 66 453.07 1.54
-34.45 153.39 46.56 Marriott MAR 0.0 72 99.26 -1.12
3.92 120.97 74.33 Marsh&McLen MMC 1.6 29 115.78 0.17

-24.93 281.82 135.08 MartinMarietta MLM 1.1 21 209.92 2.59
45.93 41.34 16.45 MarvellTech MRVL 0.6 19 38.76 0.25
21.98 60.10 27.04 Masco MAS 0.9 36 58.54 0.85
35.43 258.00 140.16 Masimo MASI ... 55 214.06 -1.09
10.57 367.25 199.99 Mastercard MA 0.5 46 330.15 -2.73
7.30 73.52 41.93 MaximIntProducts MXIM 0.0 27 66.00 -0.35
15.51 211.00 113.12 McCormickVtg MKC.V 1.3 36 197.61 -7.50
17.03 211.07 112.22 McCormick MKC 1.2 36 198.64 0.45
10.32 219.48 124.23 McDonalds MCD 2.3 35 218.00 0.76
8.71 172.18 112.60 McKesson MCK 1.1 27 150.37 -0.36

-13.74 24.29 12.35 MedicalProp MPW 5.9 22 18.21 -0.16
-7.65 122.15 72.13 Medtronic MDT 2.2 32 104.77 -0.01
-22.63 25.22 10.81 MelcoResorts MLCO 0.0 dd 18.70 -0.04
80.61 1270.00 422.22 MercadoLibre MELI ... dd 1032.98 -8.01
-7.11 92.64 65.25 Merck MRK 2.9 21 84.48 0.91

-25.00 53.28 22.85 MetLife MET 4.8 5 38.23 0.54
22.74 1009.07 579.40 MettlerToledo MTD ... 44 973.71 10.25
-3.84 115.11 53.15 MicrochipTech MCHP 1.5 40 100.70 0.10

-14.30 61.19 31.13 MicronTech MU ... 23 46.09 1.22
29.38 232.86 132.52 Microsoft MSFT 1.0 35 204.03 -1.34
-12.10 148.88 82.00 MidAmApt MAA 3.5 39 115.91 -0.53
2.52 153.39 66.01 MiratiTherap MRTX ... dd 132.11 -1.13

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-23.57 5.54 3.32 MitsubishiUFJ MUFG 4.6 18 4.15 0.03
-11.97 3.20 1.96 MizuhoFin MFG 3.9 9 2.72 0.03
-12.51 11.00 6.20 MobileTeleSys MBT 7.7 10 8.88 0.08
203.37 95.21 13.53 Moderna MRNA ... dd 59.34 1.78
-28.92 153.05 56.62 MohawkInds MHK ... 14 96.94 3.19
24.43 198.38 102.85 MolinaHealthcare MOH ... 13 168.84 -2.61
-34.90 61.94 33.18 MolsonCoorsB TAP 0.0 dd 35.09 -0.51
163.96 52.33 12.21 MomentaPharm MNTA ... dd 52.08 -0.06
4.48 59.96 41.19 Mondelez MDLZ 2.2 24 57.55 0.45
57.57 258.05 93.81 MongoDB MDB ... dd 207.38 -2.26
33.15 284.50 130.12 MonolithicPower MPWR 0.8 86 237.03 -6.16
27.99 87.05 50.06 MonsterBev MNST ... 38 81.34 -0.44
20.02 305.95 164.19 Moody's MCO 0.8 31 284.94 1.16
-1.51 57.57 27.20 MorganStanley MS 2.8 9 50.35 0.06
3.89 178.57 102.59 Morningstar MORN 0.8 46 157.19 -0.98

-15.39 23.18 6.50 Mosaic MOS 1.1 dd 18.31 0.59
-4.52 187.49 120.77 MotorolaSol MSI 1.7 32 153.86 3.52
-23.73 23.11 12.75 Mylan MYL ... 29 15.33 0.27
58.47 126.30 42.65 MyoKardia MYOK ... dd 115.50 1.26
37.19 238.35 110.59 NICE NICE ... 70 212.85 -1.08
347.01 21.05 1.19 NIO NIO ... dd 17.97 0.23
-20.48 41.78 19.54 NRGEnergy NRG 3.8 2 31.61 0.23
6.27 4318.00 2043.01 NVR NVR ... 19 4047.27 93.31
-1.97 139.59 58.41 NXPSemi NXPI 1.2 dd 124.75 1.65
17.37 137.94 71.66 Nasdaq NDAQ 1.6 26 125.70 0.79
-13.05 69.08 44.29 NationalGrid NGG 5.6 24 54.49 0.32
-30.88 59.26 24.04 NatlRetailProp NNN 5.6 29 37.06 -0.24

... 23.90 7.93 Natura&Co NTCO 0.0 dd 19.15 0.51
-59.63 7.05 2.45 NatWest NWG 0.0 28 2.60 -0.01

... 103.95 66.82 nCino NCNO ... dd 77.69 -6.51
-29.17 65.38 34.66 NetApp NTAP 4.4 13 44.09 -0.28
48.61 517.65 252.94 NetEase NTES 1.7 19 455.71 -3.81
48.97 575.37 252.28 Netflix NFLX ... 81 482.03 1.36
-6.61 136.26 72.14 Neurocrine NBIX ... 48 100.39 -2.61
102.62 39.09 7.01 NewFortressEner NFE 1.3 dd 31.75 -5.54
21.48 155.84 102.01 NewOrientalEduc EDU ... 57 147.30 2.66
34.91 47.95 26.13 NYTimesA NYT 0.6 52 43.40 0.06
-9.21 20.99 10.44 NewellBrands NWL 5.3 dd 17.45 0.24
52.41 72.22 33.00 Newmont NEM 1.5 14 66.22 -0.27
3.72 15.55 7.88 NewsCorpB NWS 1.3 dd 15.05 0.19
6.51 15.46 7.90 NewsCorpA NWSA 1.3 dd 15.06 0.22
14.86 291.09 174.80 NextEraEnergy NEE 2.0 38 278.15 1.24

s 16.47 119.25 60.00 Nike NKE 0.8 75 118.00 3.21
211.34 93.99 10.20 Nikola NKLA ... dd 32.13 -5.44
-20.83 30.67 19.56 NiSource NI 3.8 dd 22.04 0.16
10.51 5.33 2.34 Nokia NOK 1.0 33 4.10 ...
-0.97 5.41 3.55 NomuraHoldings NMR 3.2 6 5.11 0.02
17.70 208.37 96.45 Nordson NDSN 0.8 34 191.67 0.85
12.06 219.88 112.62 NorfolkSouthern NSC 1.7 27 217.55 4.38
-24.84 110.48 60.67 NorthernTrust NTRS 3.5 12 79.85 1.20
-1.48 385.00 263.31 NorthropGrum NOC 1.7 24 338.88 8.86
-17.20 28.70 15.12 NortonLifeLock NLOK 2.4 4 21.13 -1.34
-5.08 99.84 69.18 Novartis NVS 2.2 29 89.88 1.36

2298.24 189.40 3.54 Novavax NVAX ... dd 95.45 2.59
14.81 68.96 49.17 NovoNordisk NVO 1.4 26 66.45 0.63
5.92 98.84 53.40 Novocure NVCR ...816 89.26 1.86

72.74 31.88 13.51 NuanceComms NUAN ... 56 30.80 0.08
-18.39 58.70 27.52 Nucor NUE 3.5 27 45.93 0.54
-17.03 52.41 23.85 Nutrien NTR 4.5 28 39.75 1.62
106.79 589.07 169.32 NVIDIA NVDA 0.1 89 486.58 -5.89

O P Q
-32.18 46.43 23.00 OGEEnergy OGE 5.1 dd 30.16 -0.21
-65.19 78.48 12.16 ONEOK OKE 14.2 18 26.34 0.31
8.30 487.95 251.51 OReillyAuto ORLY ... 23 474.65 5.38
... 53.58 34.98 OakStreetHealth OSH ... ... 42.34 -1.57

-75.20 48.85 9.00 OccidentalPetrol OXY 0.4 dd 10.22 0.03
67.86 231.29 88.66 Okta OKTA ... dd 193.66 -4.82
54.63 207.44 105.47 OldDomFreight ODFL 0.3 40 195.64 1.07
35.69 112.58 28.83 Ollie'sBargain OLLI ... 28 88.62 -3.03
-23.83 45.22 13.33 OmegaHealthcare OHI 8.3 19 32.26 -0.17
-35.42 82.73 46.37 Omnicom OMC 5.0 12 52.32 0.52
-11.51 25.92 8.17 ONSemi ON ... dd 21.57 0.05
94.22 28.80 9.02 OneConnectFinTech OCFT ... dd 19.48 0.17
-4.24 47.84 29.11 OpenText OTEX 1.7 49 42.20 -0.20

s 7.59 61.86 39.71 Oracle ORCL 1.7 18 57.00 -0.33
-23.37 16.64 9.93 Orange ORAN 3.8 9 11.18 0.01
-20.82 89.21 52.65 Orix IX 4.5 6 66.04 1.87

... 65.95 38.00 OtisWorldwide OTIS 1.3 ... 60.14 0.24
-0.06 70.55 28.56 OwensCorning OC 1.5 dd 65.08 0.57
-16.65 18.34 3.55 PG&E PCG ... dd 9.06 0.06
48.92 30.58 15.91 PLDT PHI 3.7 14 29.77 0.31
-30.62 161.79 79.41 PNCFin PNC 4.2 7 110.75 2.53
-23.11 52.80 26.27 POSCO PKX 3.4 16 38.92 0.41

... 34.99 10.61 PPD PPD ... ... 33.65 -0.15
-4.79 134.36 69.77 PPG Ind PPG 1.7 30 127.10 1.36
-23.27 36.83 18.12 PPL PPL 6.0 12 27.53 0.25
-7.04 113.31 58.67 PRAHealthSci PRAH ... 32 103.32 1.33
9.89 97.67 43.90 PTC PTC ...110 82.30 -1.47
6.06 91.30 49.11 Paccar PCAR 1.5 18 83.89 1.05
-6.59 114.78 71.05 PackagingCpAm PKG 3.0 19 104.61 1.10
2.93 49.49 13.58 PagSeguroDig PAGS ... 37 35.16 -1.49
5.06 275.03 125.47 PaloAltoNtwks PANW ... dd 242.94 5.98
45.50 40.11 10.61 PanAmerSilver PAAS 0.6221 34.47 -0.65
1.61 215.94 93.00 ParkerHannifin PH 1.7 23 209.13 4.82

-11.84 90.53 47.87 Paychex PAYX 3.3 25 74.99 -0.31
0.28 342.00 163.42 PaycomSoftware PAYC ... 88 265.49 -10.00
13.71 156.00 66.98 Paylocity PCTY ...119 137.38 -2.86
70.10 212.45 82.07 PayPal PYPL ... 84 184.00 -6.09
50.23 135.36 38.01 Pegasystems PEGA 0.1 dd 119.66 -2.72
195.92 98.61 17.70 Peloton PTON ... dd 84.04 -3.71
-35.91 40.65 10.58 PembinaPipeline PBA 8.1 18 23.75 0.03
131.57 65.79 3.75 PennNational PENN ... dd 59.19 -3.27
-4.71 47.43 22.01 Pentair PNR 1.7 22 43.71 0.26
21.40 241.81 121.80 Penumbra PEN ...700 199.43 -1.40
-0.63 147.20 101.42 PepsiCo PEP 3.0 28 135.81 1.05
21.20 123.21 62.91 PerkinElmer PKI 0.2 45 117.69 4.23
-5.88 63.86 40.01 Perrigo PRGO 1.9 28 48.62 0.31

-36.66 55.38 27.74 PetroChina PTR 5.1 9 31.88 0.01
-48.06 16.84 4.01 PetroleoBrasil PBR 2.9 dd 8.28 -0.06
-44.57 15.66 4.16 PetroleoBrasilA PBR.A 4.0 dd 8.27 -0.10
-7.94 40.97 27.88 Pfizer PFE 4.2 14 36.07 0.42
-4.54 90.17 56.01 PhilipMorris PM 5.9 17 81.23 0.82
-48.77 119.92 40.04 Phillips66 PSX 6.3 dd 57.07 1.71
124.06 98.96 30.02 Pinduoduo PDD ... dd 84.74 0.87
-21.16 105.51 60.05 PinnacleWest PNW 4.4 13 70.90 -0.49
82.99 39.64 10.10 Pinterest PINS ... dd 34.11 -0.58
-39.18 159.01 48.62 PioneerNatRscs PXD 2.4 37 92.07 0.62
-64.11 22.81 3.00 PlainsAllAmPipe PAA 10.9 dd 6.60 -0.08
-8.88 110.30 37.35 Polaris PII 2.7 dd 92.67 -0.26
41.41 342.15 160.35 Pool POOL 0.8 43 300.32 0.14
-23.84 112.38 68.97 PostHoldings POST ... dd 83.09 -0.70
-25.33 58.28 23.31 PrincipalFin PFG 5.5 9 41.07 0.30
10.60 141.70 94.34 Procter&Gamble PG 2.3 28 138.14 1.44
31.21 96.20 62.18 Progressive PGR 0.4 13 94.98 0.63
12.42 106.73 59.82 Prologis PLD 2.3 39 100.21 0.20
-11.40 133.58 83.81 Proofpoint PFPT ... dd 101.69 -0.69
-27.33 97.24 38.62 PrudentialFin PRU 6.5 dd 68.12 0.86
-21.11 42.55 15.68 Prudential PUK 2.1 dd 30.05 0.35
-11.28 63.88 34.75 PublicServiceEnt PEG 3.7 15 52.39 0.09
3.58 252.78 155.37 PublicStorage PSA 3.6 31 220.59 2.45
16.75 48.00 17.12 PulteGroup PHM 1.1 11 45.30 0.80
15.61 72.60 42.64 QTSRealty QTS 3.0 dd 62.74 -0.23
46.60 52.86 25.04 Qiagen QGEN ... 1233 49.55 0.26
5.79 136.06 67.54 Qorvo QRVO ... 37 122.96 1.50
28.55 123.93 58.00 Qualcomm QCOM 2.3 48 113.42 0.98
26.65 53.61 23.77 QuantaServices PWR 0.4 21 51.56 0.40
3.31 131.81 73.02 QuestDiag DGX 2.0 20 110.33 -0.17

114.83 306.72 55.25 Quidel QDEL ... 45 161.19 8.96

R S
-8.94 27.25 16.81 RELX RELX 2.5 28 23.01 0.19
78.67 410.49 73.14 RH RH ... 46 381.45 -4.01
9.11 87.80 42.85 RPM RPM 1.7 36 83.75 0.98

-17.72 102.45 54.21 RaymondJames RJF 2.0 12 73.61 0.66
-31.34 93.45 40.71 RaytheonTech RTX 3.1 dd 60.65 1.13
3.61 69.79 36.91 RealPage RP ...111 55.69 -1.31

-13.95 84.92 38.00 RealtyIncome O 4.4 44 63.36 -0.40
-38.82 70.13 31.80 RegencyCtrs REG 6.2 71 38.60 -0.74
45.08 664.64 271.37 RegenPharm REGN ... 21 544.75 -5.35
-32.87 17.54 6.94 RegionsFin RF 5.4 17 11.52 0.28
-37.51 169.26 55.39 ReinsGrp RGA 2.7 12 101.89 -1.15
-12.32 122.17 70.57 RelianceSteel RS 2.4 15 105.00 0.84
-11.37 202.68 113.27 RenaissanceRe RNR 0.8 14 173.73 -1.52
56.39 159.97 72.32 Repligen RGEN ...248 144.66 -1.23
6.82 100.91 65.37 RepublicSvcs RSG 1.8 29 95.74 0.76
10.99 209.00 108.85 ResMed RMD 0.9 40 172.00 -0.06
-14.52 74.61 25.08 RestaurantBrands QSR 3.8 26 54.51 -0.53
0.68 53.48 31.79 RexfordIndlRealty REXR 1.9101 45.98 -0.64
... 36.00 21.61 ReynoldsCnsmr REYN 2.7 ... 32.55 0.17

51.03 317.84 120.03 RingCentral RNG ... dd 254.74 -23.31
7.72 65.20 35.35 RioTinto RIO 6.0 14 63.94 3.05

32.88 64.17 25.92 RitchieBros RBA 1.5 41 57.07 0.61
-18.05 63.84 32.38 RobertHalf RHI 2.6 16 51.75 0.77

... 34.42 17.50 RocketCos. RKT ... ... 22.75 -0.40
9.66 238.49 115.38 Rockwell ROK 1.8 34 222.25 2.88

-17.94 51.29 32.20 RogersCommB RCI 3.8 16 40.76 -0.12
16.10 185.44 58.22 Roku ROKU ... dd 155.46 -3.98
63.21 57.16 30.72 Rollins ROL 0.6 83 54.12 0.03
12.81 455.72 240.00 RoperTech ROP 0.5 26 399.60 3.80
-22.50 124.16 56.30 RossStores ROST 0.0 60 90.22 -0.49
-6.92 82.74 49.55 RoyalBkCanada RY 4.5 13 73.72 0.69
-48.06 135.31 19.25 RoyalCaribbean RCL 0.0 dd 69.34 -0.80
-52.39 61.17 21.25 RoyalDutchA RDS.A 7.6 dd 28.08 0.21
-55.78 62.27 19.19 RoyalDutchB RDS.B 9.5 dd 26.52 0.23
6.71 147.64 59.78 RoyalGold RGLD 0.9 43 130.45 -0.31

t ... 56.50 38.54 RoyaltyPharma RPRX 1.6 ... 38.56 -0.88
-3.69 96.79 44.44 Ryanair RYAAY ... 83 84.38 -0.92
19.09 169.30 90.89 SAP SAP 0.8 38 159.57 0.57
27.74 379.87 186.06 S&PGlobal SPGI 0.8 33 348.79 4.31
26.38 323.02 205.20 SBAComm SBAC 0.6 dd 304.57 1.19
-23.53 69.61 35.41 SEI Investments SEIC 1.4 16 50.07 0.01
-2.12 23.80 14.07 SKTelecom SKM 3.2 18 22.62 0.28
-2.12 66.74 29.51 SS&CTech SSNC 0.9 31 60.10 0.63
-25.81 40.96 13.00 StoreCapital STOR 5.1 24 27.63 -0.63
-0.98 270.95 127.39 SVBFin SIVB ... 14 248.59 0.26
49.47 284.50 115.29 Salesforce.com CRM ... 95 243.10 -4.70
3.35 55.00 37.62 Sanofi SNY 2.3 11 51.88 1.18
1.27 175.00 72.05 SareptaTherap SRPT ... dd 130.68 3.56

-55.55 41.14 11.87 Schlumberger SLB 2.8 dd 17.87 0.16
-25.90 51.65 28.00 SchwabC SCHW 2.0 15 35.24 0.58
50.68 176.08 76.50 ScottsMiracleGro SMG 1.6 28 159.99 -1.46
246.87 165.23 26.41 Sea SE ... dd 139.51 0.01
-21.78 64.17 39.02 Seagate STX 5.6 12 46.54 0.61
-1.51 42.81 17.06 SealedAir SEE 1.6 15 39.23 0.39
31.25 187.99 68.74 SeattleGenetics SGEN ... dd 149.97 4.02
-22.23 161.87 88.00 SempraEnergy SRE 3.5 8 117.80 -0.32
-20.77 54.72 18.25 SensataTechs ST ... 77 42.68 0.50

YTD 52-Week Yld Net
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-6.71 52.89 33.93 ServiceCorp SCI 1.8 19 42.94 -0.40
57.94 501.82 213.99 ServiceNow NOW ...121 445.90 -7.08
-8.53 20.90 12.20 ShawCommB SJR 4.9 19 18.56 0.16

s 21.46 712.97 325.43 SherwinWilliams SHW 0.8 38 708.74 6.08
-37.46 39.74 17.09 ShinhanFin SHG 4.9 4 23.81 0.22
130.02 1146.91 282.08 Shopify SHOP ... dd 914.50 -19.67
34.34 13.88 3.50 Sibanye-Stillwater SBSW 0.7 17 13.34 -0.02
-56.93 158.40 42.25 SimonProperty SPG 8.1 11 64.15 -2.04
-23.36 7.40 4.11 SiriusXM SIRI 1.0 24 5.48 -0.10
12.63 154.24 67.90 Skyworks SWKS 1.5 30 136.15 0.92
14.15 40.07 15.10 SlackTech WORK ... dd 25.66 -0.24
2.39 53.72 33.80 SmithAO AOS 2.0 27 48.78 0.37

-16.23 52.26 26.07 Smith&Nephew SNN 1.8 45 40.27 0.17
8.82 125.62 91.88 Smucker SJM 3.2 15 113.31 0.23
48.13 26.76 7.89 Snap SNAP ... dd 24.19 0.88
-12.74 172.61 90.72 SnapOn SNA 2.9 14 147.82 0.11
19.33 34.08 15.20 SOQUIMICH SQM 2.0 38 31.85 0.35
93.46 229.49 67.02 SolarEdgeTech SEDG ... 55 183.96 -3.04
4.04 22.02 11.50 SolarWinds SWI ...197 19.30 -0.26
13.26 84.14 50.94 Sony SNE 0.4 16 77.02 0.52
-18.74 71.10 41.96 Southern SO 4.9 17 51.76 0.20
10.38 49.19 23.43 SoCopper SCCO 3.4 31 46.89 1.41
-27.84 58.83 22.46 SouthwestAir LUV 0.0 97 38.95 0.01
24.81 225.89 93.92 Splunk SPLK ... dd 186.93 -5.90
61.55 299.67 109.18 Spotify SPOT ... dd 241.60 -6.18
119.71 170.61 32.33 Square SQ ...230 137.45 -3.62
-4.06 173.67 70.00 StanleyBlackDck SWK 1.8 30 159.01 1.77
-3.01 94.13 50.02 Starbucks SBUX 1.9 77 85.27 0.39

-17.94 85.89 42.10 StateStreet STT 3.2 10 64.91 0.68
-13.84 35.78 14.98 SteelDynamics STLD 3.4 12 29.33 0.27
6.47 168.98 105.69 Steris STE 1.0 34 162.28 0.19
10.52 31.98 14.67 STMicroelec STM 0.6 28 29.74 0.34
26.57 55.00 17.72 StoneCo STNE ... 83 50.49 -0.55
-3.77 226.30 124.54 Stryker SYK 1.1 48 202.02 0.24
-21.19 7.56 4.49 SumitomoMits SMFG 5.0 8 5.84 0.06
-5.66 173.98 95.34 SunComms SUI 2.2107 141.61 -1.09
-8.43 50.13 24.37 SunLifeFinancial SLF 4.0 14 41.73 0.57

-57.99 34.56 9.61 SuncorEnergy SU 4.5 dd 13.78 0.05
304.63 59.00 7.83 SunRun RUN ... dd 55.88 -0.31
-13.21 10.84 4.43 Suzano SUZ 1.2 dd 8.54 -0.12
-28.38 38.18 12.15 SynchronyFin SYF 3.4 8 25.79 0.39
0.28 74.25 30.02 SyneosHealth SYNH ... 34 59.64 -0.37
-3.63 153.07 52.06 Synnex SNX 0.0 13 124.12 0.16
43.85 230.12 104.90 Synopsys SNPS ... 49 200.24 -3.04
-27.17 85.98 26.00 Sysco SYY 2.9159 62.30 0.52

T U V
51.41 83.67 33.35 TALEducation TAL ... 364900 72.98 1.16
-14.07 57.92 32.37 TCEnergy TRP 5.3 14 45.81 0.33
-23.30 53.99 27.70 TDAmeritrade AMTD 3.3 11 38.12 0.61
2.08 101.00 48.62 TEConnectivity TEL 2.0 dd 97.83 1.03
-7.15 20.91 13.54 Telus TU 4.8 21 17.98 0.13
-29.62 20.32 10.29 TIMPart TSU 2.8 15 13.45 -0.38
-11.32 64.95 32.72 TJX TJX 0.0 96 54.15 0.04
42.29 119.20 63.50 T-MobileUS TMUS ... 36 111.58 -0.14
3.20 142.51 82.51 TRowePrice TROW 2.9 15 125.74 0.10
35.66 84.00 42.70 TaiwanSemi TSM 1.7 27 78.82 -0.08
25.40 180.61 100.00 TakeTwoSoftware TTWO ... 39 153.53 -0.79
-7.05 20.93 12.43 TakedaPharm TAK 3.5 58 18.34 0.36
78.36 116.89 43.69 TandemDiabetes TNDM ... dd 106.32 -1.04
15.16 156.10 90.17 Target TGT 1.8 21 147.65 1.61
-24.90 14.03 3.92 TataMotors TTM ... dd 9.71 0.14
-25.16 19.44 5.60 TeckRscsB TECK 1.2 dd 13.00 1.27
126.84 253.00 60.05 TeladocHealth TDOC ... dd 189.91 -8.23
-9.62 398.99 195.34 TeledyneTech TDY ... 30 313.21 5.21
-1.56 409.27 221.27 Teleflex TFX 0.4 36 370.57 -7.50
24.15 12.10 6.15 Ericsson ERIC 0.4128 10.90 0.05
-37.78 14.68 7.75 TelefonicaBras VIV 5.8 15 8.91 -0.09
-45.34 8.06 3.75 Telefonica TEF 8.5 18 3.81 ...
-34.98 30.70 16.06 TelekmIndonesia TLK 3.2 14 18.53 0.36

s 63.93 125.30 45.11 10xGenomics TXG ... dd 125.00 11.49
-52.61 23.77 9.10 Tenaris TS 0.0 dd 10.73 0.07
34.58 17.97 9.22 TencentMusic TME ... 48 15.80 0.07
9.87 93.44 42.87 Teradyne TER 0.5 21 74.92 -0.52

345.49 502.49 43.67 Tesla TSLA ...970 372.72 1.38
-10.31 13.76 6.25 TevaPharm TEVA ... 3031 8.79 0.03
6.30 148.37 93.09 TexasInstruments TXN 2.6 26 136.37 -0.82

-13.14 52.87 20.26 Textron TXT 0.2 24 38.74 0.22
32.71 441.96 250.21 ThermoFisherSci TMO 0.2 47 431.13 11.40
6.86 82.50 52.23 ThomsonReuters TRI 2.0 24 76.51 0.73
-5.81 182.54 114.04 3M MMM 3.5 19 166.17 3.02
-14.84 134.42 86.39 Tiffany TIF 2.0 56 113.81 -0.55
3.20 84.26 52.07 Toro TTC 1.2 30 82.22 0.53

-14.50 58.51 33.74 TorontoDomBk TD 5.0 12 47.99 0.26
-30.40 56.91 22.13 Total TOT ... dd 38.49 0.52
-6.55 145.41 108.01 ToyotaMotor TM 2.7 13 131.34 1.16
47.31 155.56 63.89 TractorSupply TSCO 1.2 24 137.65 -0.15
61.15 515.20 136.00 TradeDesk TTD ...169 418.64 -8.47
14.76 69.06 33.23 Tradeweb TW 0.6 62 53.19 0.09
13.45 122.92 70.00 TraneTech TT 1.8 29 116.99 1.38
-9.69 673.51 200.06 TransDigm TDG 0.0 45 505.75 6.28
-0.61 101.16 52.50 TransUnion TRU 0.4 52 85.09 0.23

-17.20 149.58 76.99 Travelers TRV 3.0 16 113.40 1.60
49.44 156.63 56.22 Trex TREX ... 47 134.32 -3.37
20.32 54.51 20.01 Trimble TRMB ... 26 50.16 1.00
-14.25 38.95 20.10 Trip.com TCOM ... dd 28.76 -0.13
-32.12 56.92 24.01 TruistFinl TFC 4.7 12 38.23 1.02
128.34 288.81 68.06 Twilio TWLO ... dd 224.41 -6.76
21.47 44.09 20.00 Twitter TWTR ... dd 38.93 -0.02
8.44 382.92 245.00 TylerTech TYL ... 71 325.33 -1.07

-30.01 94.24 42.57 TysonFoods TSN 2.6 13 63.72 0.27
-2.62 13.49 7.48 UBSGroup UBS 1.5 10 12.25 0.04
-27.92 51.25 29.20 UDR UDR 4.3 54 33.66 -0.54
-27.17 51.14 21.75 UGI UGI 4.0 15 32.89 ...
24.34 41.86 13.71 Uber UBER ... dd 36.98 1.00
-18.79 199.91 110.01 Ubiquiti UI 1.0 26 153.48 0.91
-9.58 304.65 124.05 UltaBeauty ULTA ... 47 228.90 -3.20
6.16 61.53 42.00 Unilever UN 2.5 25 61.00 0.94
8.41 62.64 44.06 Unilever UL 2.9 25 61.98 0.89
8.38 197.96 105.08 UnionPacific UNP 2.0 24 195.94 2.86

-59.05 95.16 17.80 UnitedAirlines UAL ... dd 36.07 -0.38
43.66 4.69 2.08 UnitedMicro UMC 2.5 31 3.85 -0.04
35.72 166.20 82.00 UPSB UPS 2.5 32 158.87 0.98
4.71 186.78 58.85 UnitedRentals URI ... 12 174.63 2.67

-38.13 61.11 28.36 USBancorp USB 4.6 12 36.68 0.90
2.55 324.57 187.72 UnitedHealth UNH 1.7 17 301.48 -1.87

-19.83 222.20 105.11 UnivDisplay OLED 0.4 77 165.20 -0.53
-21.09 156.93 65.20 UniversalHealthB UHS 0.0 13 113.20 0.32
-25.87 10.18 3.56 VEREIT VER 4.5 dd 6.85 -0.05
-29.73 100.25 45.07 VF VFC 2.7 87 70.03 1.64
-5.83 28.75 9.85 VICI Prop VICI 4.9 26 24.06 0.31
-11.51 255.37 125.00 VailResorts MTN 0.0 54 212.22 -5.54
-11.59 13.67 6.49 Vale VALE ... 47 11.67 0.59
-50.46 101.99 31.00 ValeroEnergy VLO 8.5 18 46.39 0.76
22.05 176.19 89.62 VarianMed VAR ... 56 173.33 0.37
-17.38 9.41 3.24 Vedanta VEDL 2.7 dd 7.13 0.17
88.06 298.76 118.11 VeevaSystems VEEV ...128 264.53 -3.06
-24.13 74.71 13.35 Ventas VTR 4.1 40 43.81 0.19
2.83 221.30 148.77 VeriSign VRSN ... 29 198.13 0.13
21.63 193.61 116.61 VeriskAnalytics VRSK 0.6 58 181.64 0.14
-2.62 62.22 48.84 Verizon VZ 4.2 13 59.79 0.26
17.82 306.08 165.23 VertxPharm VRTX ... 33 257.96 2.31
-30.24 44.56 10.10 ViacomCBSB VIAC 3.3 14 29.28 -0.02
-29.17 47.14 13.12 ViacomCBSA VIACA 3.0 16 31.78 -0.29
15.74 24.46 8.56 Vipshop VIPS ... 17 16.40 -0.24
6.80 217.35 133.93 Visa V 0.6 39 200.68 -0.86

-19.49 27.96 11.30 Vistra VST 2.9 16 18.51 0.42
-6.44 173.37 86.00 VMware VMW ... 34 142.01 2.19
-26.95 21.72 11.46 Vodafone VOD 7.1 dd 14.12 0.15
-49.44 68.67 27.64 VornadoRealty VNO 6.3 20 33.62 -0.08
-19.78 63.81 29.75 VoyaFinancial VOYA 1.2 17 48.92 0.70

... 75.49 38.46 Vroom VRM ... ... 51.22 -5.09
-12.51 152.49 65.56 VulcanMatls VMC 1.1 27 125.98 2.65

W X Y Z
4.04 109.53 68.01 WECEnergy WEC 2.6 26 95.96 -0.01

-29.74 236.51 71.12 WEX WEX ... 51 147.17 -4.01
-14.82 93.62 38.62 W.P.Carey WPC 6.1 35 68.18 -0.22
-42.87 70.80 27.18 WPP WPP 1.6 dd 40.16 0.11
-13.24 81.75 35.07 Wabtec WAB 0.7 30 67.50 0.22

t -41.15 64.50 33.88 WalgreensBoots WBA 5.4 43 34.70 0.03
15.03 151.33 102.00 Walmart WMT 1.6 22 136.70 -0.11

... 34.76 26.99 WarnerMusic WMG 1.7 dd 29.01 0.50
9.69 105.49 70.87 WasteConnections WCN 0.7127 99.59 0.58
-0.71 126.79 85.34 WasteMgt WM 1.9 30 113.15 1.47

-12.72 245.68 154.39 Waters WAT ... 25 203.93 -0.10
29.75 249.30 132.97 Watsco WSO 3.0 38 233.75 1.41
28.33 242.80 139.00 WatscoB WSOB 3.0 38 232.92 -4.58
179.16 349.08 21.70 Wayfair W ... dd 252.28 -12.33
-28.26 55.52 28.93 Weibo WB ... 19 33.25 0.21
-54.89 54.75 22.00 WellsFargo WFC 1.6 28 24.27 0.32
-28.01 93.17 24.27 Welltower WELL 4.1 80 58.87 -0.99
81.21 288.65 124.53 WestPharmSvcs WST 0.2 72 272.41 -2.97
-41.12 72.00 27.40 WesternDigital WDC 0.0 dd 37.37 1.12
-17.40 28.45 17.39 WesternUnion WU 4.1 15 22.12 -0.07
-8.62 75.65 28.99 WestlakeChem WLK 1.7 21 64.10 2.02
-27.92 20.55 7.98 WestpacBanking WBK 9.7 13 12.24 0.11
-24.26 44.39 21.50 WestRock WRK 2.5 11 32.50 0.63
-5.86 31.58 13.10 Weyerhaeuser WY 0.0 69 28.43 -0.12
77.65 57.89 18.66 WheatonPrecMet WPM 0.8 67 52.85 -0.47
17.13 185.96 64.00 Whirlpool WHR 2.8 13 172.80 3.34
-14.71 25.29 8.41 Williams WMB 7.9192 20.23 0.05
24.48 101.73 26.01 Williams-Sonoma WSM 2.1 18 91.42 0.72
2.07 220.97 143.34 WillisTowers WLTW 1.3 26 206.12 -1.15

s 18.13 4.48 2.52 Wipro WIT 0.3 19 4.43 0.10
107.63 319.34 76.81 Wix.com WIX ... dd 254.10 -4.03
25.39 248.75 107.75 Workday WDAY ... dd 206.20 -1.11
-40.87 153.41 35.84 WynnResorts WYNN 0.0 dd 82.11 -1.22
15.37 52.94 15.50 XP XP ... 70 44.44 -0.99
9.95 100.18 38.47 XPOLogistics XPO ...105 87.63 1.63
8.45 73.00 46.58 XcelEnergy XEL 2.5 26 68.86 -0.27
0.90 112.17 67.68 Xilinx XLNX 1.5 38 98.65 -0.15

... 22.79 10.00 XPeng XPEV ... dd 19.10 -0.18
7.31 89.34 54.62 Xylem XYL 1.2 61 84.55 2.53
52.41 7.02 2.23 YamanaGold AUY 1.2 22 6.02 -0.13
42.15 70.11 27.93 Yandex YNDX ...163 61.82 0.87
-8.40 115.17 54.95 YumBrands YUM 2.0 28 92.27 -0.08
6.98 59.35 38.33 YumChina YUMC 0.0 39 51.36 0.70
35.42 38.99 19.84 ZTOExpress ZTO 0.0 32 31.62 0.35
-2.15 295.52 150.06 ZebraTech ZBRA ... 28 249.96 0.52
23.37 107.79 50.23 Zendesk ZEN ... dd 94.54 -1.36
85.85 92.81 20.04 ZillowC Z ... dd 85.38 2.62
86.36 92.66 18.65 ZillowA ZG ... dd 85.24 2.70
-6.99 161.11 74.37 ZimmerBiomet ZBH 0.7847 139.21 0.54
19.83 165.82 90.14 Zoetis ZTS 0.5 47 158.59 0.49
462.90 478.00 60.97 ZoomVideo ZM ...493 383.00 -1.48

... 64.40 31.31 ZoomInfoTech ZI ... ... 31.99 -0.67
176.34 163.80 35.00 Zscaler ZS ... dd 128.50 -4.11
36.44 10.69 5.63 Zynga ZNGA ... dd 8.35 -0.15
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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.

BIGGEST 1,000 STOCKS

DividendChanges
Dividend announcements fromSeptember 11.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Initial
Sachem7.75%Nts 2025 SCCC 7.7 .6243 Dec30 /Dec15

Foreign
B2Gold BTG 2.5 .04 Q Sep30 /Sep22
FirstService FSV 0.5 .165 Q Oct07 /Sep30
Logitech International LOGI 1.3 .8697 A Sep22 /Sep21

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

.
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missed out on opportunities
because of their gender, com-
pared with 10% of the men
surveyed.

A number of banks have
set up programs to identify
promising women earlier in
their careers, moving them
into roles with profit-and-loss
responsibilities, or pairing
them with seasoned execu-
tives or board members who
act as mentors, said Lee Han-
son, vice chair of the finan-
cial-services practice at exec-
utive-recruiting firm Heidrick
& Struggles International Inc.
As more women have been
added to bank boards, more
companies have also made
gender and racial equity a
priority within their manage-
ment ranks and beyond, she
said.

“Now that we’ve seen,
truly, this glass ceiling bro-
ken, I definitely think there’s
going to be more attention,”
Ms. Hanson said.

Margaret Keane, CEO of
Synchrony Financial—one of
the largest U.S. banks to be
run by a woman—said she got
on the leadership track, in
part, by making sure to get
operational experience early
on in her career, at then-Citi-
corp. There, she got her start
in one of the bank’s call cen-
ters and was in a marketing
position when she asked to
take on a sales role with
profit-and-loss responsibili-
ties—technically a step down
at the time.

“You need a wealth of ex-
perience along the way,” she
said in an interview last year.
Though it may feel counterin-
tuitive, women who have
built careers in other parts of
the business “may have to
take a step back or make a
lateral move before they can
move up.”

increased.
Fortune 100 banks have, on

the whole, recruited more
women into top operational
roles than other companies
on the list, according to a re-
cent Stanford University anal-
ysis. Until recently, the larg-
est publicly traded American
bank to be run by a woman
was KeyCorp. Then-CEO Beth
Mooney, who retired in May,
became the first woman to
run a top 20 bank in the U.S.
when she was appointed to
the job in 2011.

Many banks have strong
retail-banking operations that
employ a significant number
of women in consumer-facing
roles, resulting in deeper po-
tential talent pools, Ms. Hari-
ton said. Efforts to promote
women in banking have also
been helped by a decadeslong
wave of consolidation in
which traditional Wall Street
banks have expanded their
consumer-banking operations,
she said.

But the ascendance of
women into the top jobs on
Wall Street over time has
been slow, marred by decades
of allegations of gender bias,
unequal pay and sexual ha-
rassment. Women have long
complained of a masculine
culture in banking fueled by
late-night strip club visits or
off-color remarks on trading
floors. One well-known 1996
lawsuit alleged the basement
of Smith Barney functioned as
a so-called boom boom room.

Even some women who
reach the most senior levels
in finance sense that their
gender has hindered their ad-
vancement, according to a
McKinsey survey of high-
ranking women. More than
50% of women surveyed who
had reached the level of vice
president or above said they

BUSINESS & FINANCE

A government crackdown
on traders accused of price
manipulation faces one of its
biggest tests next week, as a
pair of former Deutsche Bank
traders face trial on charges
related to rigging precious-
metals prices using a strategy
known as spoofing.

Traders at Citadel Securi-
ties and Quantlab Financial,
high-speed trading firms that
use models to automate their
buying and selling, are among
the witnesses scheduled to
testify against the ex-traders,
James Vorley and Cedric
Chanu. The criminal trial will
take place in Chicago with
protocols aimed at reducing
the risk of coronavirus spread,
including the use of masks
and a requirement to maintain
social distancing.

The Justice Department
has lost two of three prior tri-
als over spoofing, a type of
price manipulation that in-
volves bluffing other traders
into thinking supply or de-
mand has changed.

Prosecutors have faced hur-
dles on their way to the latest
trial, with the judge in the
case expressing skepticism in
recent weeks about whether
evidence supports the claims
of fraud.

“There is probably some
additional pressure to win
this one,” said Aitan Goelman,
a partner at Zuckerman Spae-
der LLP who is a former se-
nior regulator and federal
prosecutor. “I don’t think that
means if they lose, they will
never bring another spoofing
case. But they have not had a
particularly successful run so
far in prosecuting spoofing.”

One concern is persuading
a jury that bluffing is actually

BY DAVE MICHAELS

Leading Women
Banking Executives

Jane Fraser has been

named the incoming CEO of

Citigroup, becoming the first

woman to land the chief’s job

at one of the leading U.S.

banks. Here are some of the

leading female executives at

Citi’s main rivals.

Marianne Lake,

CEO of consumer lending,

JPMorgan Chase

Served as finance chief be-

fore taking up the role of run-

ning the consumer lending

business. She is seen as a con-

tender to succeed CEO James

Dimon.

Jennifer Piepszak, chief

financial officer, JPMorgan

Previously head of the

credit-card business, she took

over as finance chief in 2019.

Also seen as a contender for

CEO, she has also run the

business-banking unit and was

finance chief of its mortgage

business.

Beth Hammack, treasurer,

Goldman Sachs

Oversees the Wall Street

giant’s cash positions and

watches its back with regula-

tors. Worked years as an inter-

est-rates trader.

Stephanie Cohen, head of

strategy, Goldman Sachs

Has put her M&A back-

ground to use building Gold-

man’s Main Street business

through takeovers and part-

nerships.

Susan Huang, co-head of

investment banking, Morgan

Stanley

The first woman to run a

Wall Street investment-bank-

ing unit, she helps oversee a

quarter of Morgan Stanley’s

revenues.

Shelley O’Connor, CEO of

Morgan Stanley Private Bank

A veteran of the firm’s

wealth-management busi-

ness—she started out as a

branch employee in San Fran-

cisco—she is now in charge of

the firm’s regulated bank.

Mary Mack, CEO of

consumer and small business

banking, Wells Fargo

Oversees consumer and

small business banking, which

houses a third of the bank’s em-

ployees and includes its sprawl-

ing network of branches.

Ellen Patterson, general

counsel, Wells Fargo

Was hired earlier this year

by the bank’s new CEO, Charles

Scharf. She came over from TD

Bank Group.

Catherine Bessant, chief

operations and technology

officer, Bank of America

Oversees Bank of America’s

vast technology budget. A vet-

eran of almost four decades

who has worked in nearly every

corner of the bank.

Anne Finucane, vice

chairman, Bank of America

Tasked with rehabilitating

the bank’s image after the finan-

cial crisis. She focuses on strat-

egy and oversees environmental,

social and governance efforts.

—Ben Eisen
and Liz Hoffman

Board

C-suite

Senior VP

VP

Manager

Entry-level

0% 25 50 75 100

Men Women

Gender Gap
Employees by gender at each
level of the corporate banking
and consumer finance pipeline

C-suite

Senior VP

VP

SeniorManager/Director

Manager
6%

10

6
6

4

3

3

2

1
12

Internal promotions by
gender in banking and
consumer finance*

*Entry level not included because employees
are typically hired externally into this level
Note: 2019 data
Source: McKinsey & Company

SeniorManager/Director

fraud. The traders argue they
made no false statements—
usually a precondition for
fraud—by sending orders they
wound up canceling. The elec-
tronic orders didn’t convey
any intent or promises, the
traders say, likening it to a
poker player who bluffs by
upping the ante but doesn’t
talk about what cards he
holds.

Nonetheless, prosecutors
have obtained eight guilty
pleas from other traders ac-
cused of spoofing, including
one who is scheduled to tes-
tify against the former
Deutsche Bank duo. A Justice
Department spokesman de-
clined to comment.

In one episode from 2009,
Mr. Chanu exchanged chat
messages with another
Deutsche Bank trader about
spoofing, according to court
filings. The other trader
placed and canceled within
seconds a flurry of orders to
buy gold futures, helping Mr.
Chanu sell gold at a higher
price. The other trader wrote:
“Got that up 2 bucks…that
does show you how easy it is
to manipulate sometimes.”

“Basically you tricked alkll
[all] the algorythm,” Mr.
Chanu replied in a message
cited by prosecutors.

Spoofing involves sending
orders that a trader doesn’t
intend to have filled, essen-
tially a feint designed to trick
other traders into posting
prices the spoofer wants.
Once spoofers accomplish the
trade they wanted, they can-
cel the orders that caused the
market to move in their favor.

Messrs. Vorley and Chanu,
who worked in London, were
charged in 2018 with wire
fraud and conspiracy, but not
spoofing. Much of the trading

at issue dates from 2009
through 2011, when spoofing
could have been considered il-
legal but wasn’t yet defined in
federal law. Congress explic-
itly outlawed spoofing in the
2010 Dodd-Frank financial
overhaul law.

Attorneys for Messrs. Vor-
ley and Chanu declined to
comment.

“In some ways it feels like
the department is trying to fit
a square peg into a round
hole” by charging fraud and
not spoofing, Mr. Goelman
said. “But I do think the gov-
ernment can make a case
there is an element of decep-
tion there. Just the fact that
spoofing is now illegal means
it might be easier to prove a
fraud case.”

The Justice Department’s
fraud section has carved out a
niche prosecuting the cases,
charging nearly 20 defendants
since 2015.

Some critics have ques-
tioned whether spoofing
should be prosecuted as a
crime, instead of a civil regu-
latory violation handled by
the Commodity Futures Trad-
ing Commission. Deutsche
Bank paid $30 million in 2018
to settle CFTC claims tied to
the traders’ spoofing. Other
experts say the Justice De-
partment’s attention is war-
ranted because manipulation
affects commodity prices as
well as correlated assets, such
as stocks.

“It is basically lying to peo-
ple about their willingness to
trade and lying about the li-
quidity in the market,” said
James Angel, a finance profes-
sor and regulatory expert at
Georgetown University’s Mc-
Donough School of Business.

Repeated many times over,
spoofing can be profitable, al-
though traders fighting the
Justice Department say the
losses they are accused of
causing are limited. In a sepa-
rate case that could go to trial
next year, the alleged spoofing
by two former Bank of Amer-
ica traders caused losses for
other traders of about
$300,000 over seven years,
according to court filings.

In a filing made early this
month, prosecutors outlined
the role of another former
Deutsche Bank trader who
plans to testify about his col-
leagues’ conduct. That trader,
David Liew, pleaded guilty in
2017 and will testify that he
learned to spoof by watching

Messrs. Vorley and Chanu, ac-
cording to court filings. An at-
torney for Mr. Liew and a
Deutsche Bank spokesman de-
clined to comment.

Traders at Citadel Securi-
ties and Quantlab are ex-
pected to testify that bluffing
is fraud because traders as-
sume orders are genuine, and
not a feint designed to
achieve something else. A
spokeswoman for Citadel Se-
curities declined to comment,
as did a spokesman for Quant-
lab.

The mechanics of the trial
have been modified in light of
concerns about the spread of
Covid-19. Federal courts
around the country—most of
which shut down or severely
limited operations in March—
have taken various precau-
tions to address the pan-
demic, with some even
postponing jury trials until
next year. The Administrative
Office of the U.S. Courts pub-
lished a guide in June to help
judges navigate through the
thicket of public-health con-
cerns.

The case was filed in Chi-
cago because CME Group Inc.,
which operates the exchanges
used by Messrs. Vorley and
Chanu, is based there. Poten-
tial jurors for the trial won’t
approach the judge’s bench
during the jury-selection pro-
cess and will instead wear
headsets to answer questions
from the judge and attorneys.
Those who are picked will be
spread across half of the
courtroom in order to force
social distancing, and will de-
liberate in a separate court-
room instead of meeting in a
smaller jury room.

Ex-Deutsche Bank Traders
Go On Trial Over Spoofing

Potential jurors will
wear headsets to
answer questions
from the judge.

ico to run the bank’s scandal-
marred Latin American busi-
ness, turning over the male-
dominated management and
boosting its financial perfor-
mance. Last year, Mr. Corbat
and Citigroup’s board named
her president and put her in
charge of the global consumer
business. That unit accounts
for about 40% of the bank’s
total revenue.

Despite Citi’s historic move,
management experts say much
work remains in closing the fi-
nancial industry’s gender gap.
The chief executives of other
large banks such as Goldman
Sachs Group Inc., Bank of
America Corp. and JPMorgan
Chase & Co. are men. Last
year, JPMorgan shortlisted
two women, Marianne Lake
and Jennifer Piepszak, as po-
tential successors

“Women being promoted to
these positions, especially in
industries where they are re-
ally breaking new ground,
happens because of intention-
ality,” said Lorraine Hariton,
chief executive of Catalyst, a
research and advocacy group
that pushes for more women
in executive roles. “We still
have a long way to go, but I
think we’re moving in the
right direction.”

Across the corporate
world, the proportion of
women moving into the man-
agement ranks hasn’t changed
significantly in recent years,
according to data that McKin-
sey & Co. and LeanIn.org have
collected since 2015 on the
leadership pipelines inside
hundreds of major companies.

Senior women in banking
have fared better than in
many other sectors, taking
27% of C-level spots. That is
higher than the overall C-
suite average of 21% women,
according to the McKinsey
and LeanIn data. In 2019, men
outnumbered women in initial
promotions into banking man-
agement, but women out-
paced men at each step be-
yond, including senior
director, vice president, se-
nior vice president and C-
suite roles. Over the past few
years, the McKinsey data also
show the percentage of
women at the highest man-
agement levels has steadily

ContinuedfrompageB1

Women
Close Gap
In Banking

Jane Fraser will be the first woman to run a major Wall Street bank when she becomes Citigroup’s CEO.
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rectly from debt management
offices in order to skirt the
controversial notion of mone-
tary financing. Since there
aren’t enough fresh bonds for
the ECB to buy, it also relies
on existing bonds issued in
previous years.

Yet its outsize role in the
market has smoothed the way
for governments to borrow.

“The impact is tremen-
dous,” said Ben de Forton, a
debt capital markets banker at
BNP Paribas SA with a focus
on sovereign borrowing.

the continuing asset-purchase
program that bought billions
of euros of bonds every month
from 2014 to 2018 and since
November 2019.

This year through Sept. 4,
the ECB has spent €676 billion
on government bonds, accord-
ing to the latest figures it has
published. That is compared
with €367 billion of new issu-
ance from eurozone countries
in the same time frame, data
from Dealogic showed.

The ECB buys bonds in the
secondary market and not di-

The central bank Thursday
reiterated its commitment to
bond purchases. It announced
a €750 billion bond-buying
program in March as part of
its quantitative easing strategy
to bolster the eurozone econ-
omy through the pandemic,
raising it to €1.35 trillion in
June. It is buying a mix of sov-
ereign and corporate debt—
and has the flexibility to direct
capital to the areas most in
need rather than spreading it
evenly across the eurozone
economy. This is in addition to

ment bonds to be minus €73
billion in 2020, equivalent to
$86 billion, compared with
€182 billion last year. This
means the central bank is pro-
jected to buy more bonds this
year than governments sell,
after factoring out bonds that
are repaid.

“This allows governments
to easily finance the huge ex-
pansions to fiscal spending,”
said Rohan Khanna, a rates
strategist at UBS. “The ECB’s
presence is important for
smooth market functioning.”

year German bunds edged
down to minus 0.484% from
minus 0.427% on Thursday.
But the real beneficiaries have
been Europe’s riskier borrow-
ers. Italy’s 10-year bond yield
has stayed close to 1% since
the end of July and dropped as
low as 0.976% Friday.

Analysts figure those low
rates can persist. Even as Eu-
ropean countries issue more
debt for relief spending, the
ECB is more than making up
for it. UBS expects the net
supply of European govern-

The European Central Bank
is vacuuming up sovereign
bonds faster than govern-

ments can pump
them out, keeping
a tight lid on bor-
rowing costs as the

region spends on coronavirus
relief measures.

The strong appetite from
the ECB has kept yields on
government debt in the region
pinned extremely low. On Fri-
day, yields on benchmark 10-
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Mr. Card added that clients
had accessed the bank’s in-
vesting-education content at a
rate 25 times that of 2019, in-
dicating that many are still
learning the ropes.

The rush of individual in-
vestors contributed to the
stock market’s big rebound
from earlier this year. The S&P
500 index has jumped almost
50% from its March trough.

But the rally gave some of the
market’s newest entrants the
impression that stocks largely
move in just one direction—a
mistake that proved costly.

“Prior to last week, I was
up a lot,” said Mr. Ola, a video
producer who said he had
doubled his money since get-
ting into the market in March.

Mr. Ola said he lost $10,000
alone on call options—basi-

MARKETS

without any clear reason.
“The market has been an

emotional roller coaster,” said
Temitayo Ola, who is 31 years
old and lives in Los Angeles.
Mr. Ola got deep into trading
stocks back in March.

“As someone new to the
stock market, I didn’t realize it
could hit periods where you
have a pullback like this,” he
said.

Wall Street analysts and
money managers said the pull-
back seemed unprompted by
anything other than that
stocks had run up over a short
period. Although the losses
pushed the tech-heavy Nasdaq
Composite on Tuesday into a
correction—a decline of 10%
or more from a recent high—
such an occurrence is consid-
ered healthy for the market,
especially when many tech
stocks remain up by double-
digit percentages for the year.

Investors who bought some
of the biggest tech stocks in
March are still sitting on
healthy gains that have
swelled investment portfolios.
Including the recent losses,
shares of Apple Inc. are up
more than 60% over the past
six months. The stock of Face-

book Inc. is more than 50%
higher, while shares of Micro-
soft Corp. have advanced
more than 30%. And the stock
of Tesla Inc. has almost tri-
pled during that span.

Mr. Ola isn’t alone. Millions
of investors have jumped into
stock trading this year, using
apps on their smartphones to
swap shares like never before.
Investors have opened new ac-
counts at record-setting levels
this year, using newer trading
apps such as the one from
Robinhood Markets Inc., as
well as diving into more-tradi-
tional brokerages including
Charles Schwab Corp. and TD
Ameritrade Holding Corp.

Trading volume has been
surging as customers buy and
sell stocks at a frenzied pace,
with some brokerages report-
ing a pickup in activity that
coincided with the stock mar-
ket’s biggest slump in months.

Merrill Edge, the self-di-
rected brokerage of Bank of
America Corp., has seen trad-
ing activity almost triple since
March compared with last
year, with its total number of
accounts nearing three mil-
lion, said Matthew Card, a
Bank of America spokesman.

cally wagers that profit if
stock prices go up—for Docu-
Sign Inc. and Rocket Cos. He
has another contract remain-
ing on Apple that will likely be
a loss as well.

Options trading has been
especially robust as investors
try to magnify their gains by
placing bets on whether stock
prices will rise or fall. Daily
average options trading activ-
ity hit a record 28 million con-
tracts last month, up sharply
from the year before.

“People jump into options
trading to make more money,
but I took a major L,” Mr. Ola
said, referring to his losses.

At the same time, most of
his stock portfolio, which con-
sists of tech stocks including
Apple, Tesla and Microsoft,
fell sharply.

“If you’ve only experienced
this rip-roaring market rise
since the lows of March, you
come to think of investing as
very easy, and it’s not,” said
Steve Sosnick, chief strategist
at Interactive Brokers.

“I think there had to be a
lot of people who were just a
little taken aback by how tenu-
ous a lot of your investment
gains can be,” he said.

A new wave of investors
suffered big losses in recent
days, getting a harsh lesson on
how the stock market works.

Technology stocks plunged
over a three-day trading span
that ended Tuesday by their
widest margin in nearly six
months, erasing thousands of
dollars from some individual
investors’ portfolios. While
shares stabilized more re-
cently, the market finished the
week lower and is still down
for the month so far.

Some new investors used
options to place big bets that
tech stocks would continue to
rise unimpeded and were
wiped out. Others who had
just got into those stocks over
the past few months saw their
recent gains eliminated. Mean-
while, investors who jumped
into the market in March and
played it safe saw mere hair-
cuts to their portfolios.

The painful stretch of trad-
ing has been a wake-up call
for some of the stock market’s
newest participants that
stocks don’t just go up. They
also go down, and sometimes,

BY MICHAEL WURSTHORN
AND MISCHA FRANKL-DUVAL

New Investors Learn Stocks Go Down, Too
Share-price performance since the end of July

Source: FactSet
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Calif. The frames had been or-
dered in March and were three
weeks late. The manufacturer
had run out of wood. Kevin Kel-
ley said his firm looked for an-
other supplier but they were all
awaiting orders from sawmills.

Housing starts, which
dropped 40% between February
and April, returned in July to
their prepandemic level of
about 1.5 million on a season-
ally adjusted annual rate. Build-
ers are having an easier time
finding lumber, but they are
paying dearly for it.

Rising wood prices have
added $3,000 to $4,000 to the
cost of each home for Ameri-
can Homes 4 Rent, which is
building hundreds across the
Sunbelt and along the West
Coast to lease, said Jack Corri-
gan, the company’s chief in-
vestment officer.

Hovnanian Enterprises Inc.
began raising the prices of its
homes, which have averaged
$395,000, to offset rising lum-
ber costs.

“We understood that de-
mand could cool down from the
white-hot sales level,” said CEO
Ara Hovnanian. “Nonetheless,
during August, we sold 735
homes, up 65% over last year’s
August.”

Executives with Toll Broth-
ers Inc., which builds big
houses in the $800,000 range,
said they have increased prices
by at least 1% over June and
July to keep up with lumber
costs.

nor investors expected much
demand, given widespread job
loss. Lumberyards and dealers
liquidated. Mills were idled. As
much as 40% of North Amer-
ica’s output was curtailed.

“No one knew what was
coming, but no one wanted to
go into it sitting on a whole lot
of inventory they couldn’t
move,” Mr. Wilde said.

Speculators also bailed.
Hedge funds and other money
managers in February began to
abandon bets on rising prices.
Some went short, wagering
prices would fall.

They were right about prices
dropping, but were out of posi-
tion for the rebound.

After falling to $259.80 on
April 1, lumber futures rallied.
Americans stuck at home got to
work on their surroundings.
They emptied shelves at Home
Depot and Lowe’s. Home build-
ers raced to keep up with de-
mand fanned by low mortgage
rates and renewed interest in
suburban living. Restaurants
and bars built decks so they
could serve outdoors.

Mills ramped up. In May and
June, more than twice as many
truckloads of lumber hit the
road than the year before, ac-
cording to DAT Freight and An-
alytics. Still, wood remained in
short supply and prices soared
to records.

It was late August when the
trusses finally arrived at JM
Kelley Builders Inc.’s custom-
home sites in Newport Beach,

Interfor Corp. has better than
tripled. The S&P 500 index has
returned 49%.

Third-quarter sales are
booked for mill owners and
profits will likely set records,
said Mark Wilde, a forest prod-
ucts analyst for BMO Capital
Markets. In recent weeks, mills
have been selling wood that
will be delivered and paid for in
the fourth quarter, setting them
up for an unseasonably strong
finish to the year, he said.

“The question will be just
how long can the builders con-
tinue to build at this pace be-
fore the weather starts to dial
it back,” Devin Stockfish, Wey-
erhaeuser’s chief executive,
said at a recent investor confer-
ence.

At the start of the pandemic
lockdown, neither mill owners

The New York Stock Ex-
change is signaling that it will
move its electronic trading sys-
tems out of New Jersey if the
state implements a proposed
tax on financial transactions.

The NYSE said Friday that
it would run one of its ex-
changes from a backup site in
Chicago for a week as a dem-
onstration of its readiness to
quit the state, according to a
notice sent to clients.

News of the NYSE’s plan
was earlier reported by The
Wall Street Journal. Two other
exchange operators, Nasdaq
Inc. and Cboe Global Markets
Inc., also indicated Friday that
they may quit New Jersey over
the tax.

Like many other exchange
operators, the NYSE runs its
electronic trading systems out
of data centers in northern
New Jersey. Such market oper-
ators have been concerned
about a bill in the New Jersey
legislature that would impose
a tax on firms that process
large quantities of trades in
the state. New Jersey Gov. Phil
Murphy, a Democrat, supports
the tax proposal.

Mr. Murphy, a former execu-
tive with Goldman Sachs Group
Inc., reiterated Friday that he
liked the concept of taxing
trades but said he doubted it
could help fix the state’s fiscal
problems given the uncertainty
associated with it.

“I do believe, personally,
there is enormous value to
them for proximity,” Mr. Mur-
phy said, referring to the oper-
ators. “We’ve begun a dialogue
with operators and would hope
we can have a peaceful and
constructive dialogue.”

In an internal memorandum
seen by the Journal, NYSE
Chief Operating Officer Mi-
chael Blaugrund said the ex-
change operator could quickly
relocate its systems to another
state if the tax passed. The
memo linked to a news article
about Gov. Murphy saying at a
news conference last month
that he supports the tax.

“To fully service our ex-
change members and their cli-
ents, and be responsive to their
concerns, we must prepare for
a scenario in which the pro-
posed New Jersey law passes,”
the memo said. “This prepara-

European Central Bank Keeps a Tight Lid on BondMarket

Lumber prices notched a
fresh record on Friday but are
likely to fall back to earth.

September lumber futures
closed at $948 per thousand
board feet, pushing to 48% its
climb above the commodity’s
prepandemic high.

There are a
few more days
for prices to

push farther into record terri-
tory before that futures con-
tract expires on Sept. 15 and
prices make their seasonal step
down.

Most trading has moved to
November futures, which
closed Friday at $640.40. Lower
prices for autumn wood are
typical in the highly seasonal
market. Yet the current price is
still roughly twice what futures
usually fetch in fall, when de-
mand from DIYers wanes and
inclement weather freezes
home construction in the
Northern U.S.

There may be fewer decks
and fences going up, but home
builders have picked up their
pace and are back on track for
their busiest year since 2006.
That could keep prices for
wood products uncommonly
high and big profits rolling out
of mills, whose shares num-
bered among the standouts of
the stock-market rebound.

Shares ofWeyerhaeuser Co.
have more than doubled since
stocks bottomed in late March.

BY RYAN DEZEMBER

tion includes demonstrating
our ability to move all of our
exchanges’ primary matching
systems out of the state.”

To prove that, the NYSE
plans to run the smallest of its
five stock exchanges, NYSE Chi-
cago, from its backup site in Il-
linois from Sept. 28 to Oct. 2,
according to the memo and the
notice the NYSE sent to clients.

The memo noted that the
NYSE was also participating in
a previously planned, indus-
trywide effort in which U.S.
exchanges will test their
backup sites in the Midwest
on Sept. 26, a Saturday. Al-
though such a test wouldn’t
involve real trades, it “will ex-
ercise the industry’s prepared-
ness for a potential wholesale
transition out of New Jersey,”
the memo said.

Rival exchange operators
Nasdaq and Cboe echoed the
NYSE’s memo in notices sent
to clients Friday. Both compa-
nies said the Sept. 26 test
would help ensure they could
quickly shift operations to
Chicago if needed.

Nasdaq cited financial feasi-
bility as a possible reason for
such a move, while Cboe said
it could relocate if staying in
New Jersey “would result in
extra, unnecessary costs to in-
vestors.”

Market operators such as
the NYSE and Nasdaq use
backup facilities to help ensure
market continuity if there are
problems with primary data
centers in New Jersey. Many of
these facilities are in Chicago.

The New Jersey bill would
affect any firm processing
10,000 or more financial trans-
actions a year using electronic
infrastructure in the state.
Such firms would pay a tax of
$0.0025 on every transaction
they handle, including trades
of stocks, options, futures and
derivatives.

That would almost certainly
affect the NYSE, which runs a
giant data center in Mahwah,
N.J., where more than a billion
shares change hands on a typi-
cal day. The NYSE is owned by
Intercontinental Exchange Inc.

Wall Street critics of finan-
cial-transaction taxes say they
ultimately harm ordinary in-
vestors because the costs of
the tax are passed down from
exchanges, banks and high-
speed trading firms to every-
one else in the market.

BY ALEXANDER OSIPOVICH
AND JOSEPH DE AVILA

NYSEWarns of Exit
Over New Jersey Tax

Lower prices for autumn wood are typical. But home builders have picked up their pace and are on track for their busiest year since 2006.
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Disney’s ‘Mulan’ Plot
Gets Complicated

Walt Disney Co.’s “Mulan” could
serve as a test case for the future
of movie distribution. It also might
test the entertainment giant’s abili-
ties to strike a delicate balance in a
highly politicized global market.

With a large portion of U.S. the-
aters still closed by the coronavi-
rus pandemic, Disney released the
movie to U.S. audiences on its Dis-
ney+ service on Sept. 4 for a pur-
chase price of $30. The $200 mil-
lion live-action remake of the
company’s animated classic is by
far the largest movie to launch
first over a digital platform. Dis-
ney has shared no details about
the film’s performance, save for
comments that Chief Financial Of-
ficer Christine McCarthy made at a
pair of investment conferences
this week, saying the company was
pleased with the results.

“Mulan” was released in the-
aters in China on Friday. But the
movie has generated a growing
backlash outside China due to its
credits that offer “special thanks”
to several Chinese officials in the
country’s Xinjiang region, where
the government has been accused
of committing rights abuses
against members of the Uighur mi-
nority. The production also drew
heat last year when its lead ac-
tress expressed support for the
Hong Kong police during that
city’s crackdown against antigov-
ernment protesters. Activists out-
side mainland China have been
calling for a boycott of “Mulan.”

Ms. McCarthy admitted at a

Bank of America conference Thurs-
day that the issue has “generated
a lot of publicity,” though she
added that the bulk of the movie
was shot in New Zealand, with
only some scenery shots in main-
land China. She also noted that
thanking local government officials
is common in the film industry.

Such controversies wouldn’t
normally keep Disney’s hard-core
fans away. They could, however,
complicate the company’s “experi-
ment” to see how audiences em-
brace such a big-budget feature
that carries a premium price. The
success of what Disney calls a
“premiere access window” could
help the company and other stu-
dios further erode the hold movie
theaters have on the market.

Investors seem to agree so far.
Disney’s share price has picked up
1% this week as of Thursday’s
close, while U.S. theater chains
Cinemark, AMC and IMAX have av-
eraged a drop of 15%. The chains
have banked heavily on Warner
Bros.’ “Tenet,” which has had a
lukewarm reception at the box of-
fice since its Sept. 4 release in a
U.S. market where only 54% of
theaters had reopened in time, ac-
cording to Comscore.

Disney, by contrast, has been
cautious with expectations about
“Mulan,” with Chief Executive Bob
Chapek describing the release as a
“chance to learn” in the company’s
earnings call last month. It might
turn out to be a hard lesson.

—Dan Gallagher
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Shoppers kept loading their gro-
cery carts to the brim in the sum-
mer months; the same can’t be said
of investors and Kroger shares.

Kroger saw total revenue grow
by 8.2% in the quarter ended Aug.
15 compared with a year earlier,
beating analyst estimates on both
top and bottom lines. Excluding
fuel, sales grew 14%. Its share price,
however, didn’t benefit, as the stock
barely budged after results were an-
nounced early Friday and then fin-
ished the day down more than 1%.

Some of that lack of enthusiasm
might have to do with a loss of mo-
mentum. Kroger said same-store
sales, excluding fuel, grew at a
slower pace in the later part of the
quarter as enhanced unemployment
benefits expired.

It seems premature to read too
much into the slowdown, though.
The summer months encompass the
period when more consumers travel
and are enthusiastic about dining
outdoors. Strength during those
months should be read as a sign
that grocers could do even better in
colder months when outdoor dining
becomes less attractive. As the pan-
demic continues, indoor dining has
resumed in some places but is lim-
ited in capacity due to lockdowns.

One concern investors had about
Kroger, in particular, was its slower
adoption of e-commerce compared
with peers. Its latest performance
seems reassuring in that regard.
The grocer managed to increase
digital sales by 127% year over year
last quarter, surpassing Walmart’s
97% pace, though Kroger started
from a lower existing base. The gro-
cer also announced last month that
it will roll out a third-party online
marketplace—an area in which it
lags behind Walmart and Amazon.
Better late than never, though. The
new products will include interna-
tional food, housewares and toys,
all of which are categories that have
potential to take off during the holi-
day season.

Though Kroger’s gross margin
was pressured by the company’s ef-
forts to keep its grocery prices
competitive, that seems to be a log-

ical trade-off. Kroger has to make
sure that its newly acquired cus-
tomers stick around when life gets
back to normal.

Unlike other high-performers in
retail with bulging valuations,
Kroger’s enterprise value still looks
attractive at 0.36 times forward-12-
month revenue according to S&P
Global Market Intelligence—barely
above its five-year average of 0.34
times. With colder weather and hol-
idays ahead, Kroger still has things
to look forward to.

—Jinjoo Lee

Packed Carts
Kroger’s quarterly sales growth
from previous year

Source: FactSet
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The Hollowing Out
Of Hong Kong

Beijing’s grip is bad news for the city’s economy

A new national security law makes it less likely that Hong Kong will be able to reduce its reliance on finance.
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Does Beijing’s imposition of a
draconian yet murky national secu-
rity law mean the end of Hong
Kong as we have known it?

For financiers, the answer is
probably no: The city retains many
of its core advantages, especially
preferential access to Chinese mar-
kets, a stable currency and open
capital markets.

But in other ways, the damage
from the law could be profound: It
will make diversifying the economy
away from finance to aid strug-
gling middle-class residents even
harder. Everyday Hong Kongers
face an unpalatable choice between
relocating to faster-growing main-
land cities, emigrating farther
abroad or worsening life prospects
at home as good opportunities in
Hong Kong remain scarce and civil
rights erode.

Hong Kong’s incredible success
as a banking center—the finance
sector’s economic output more than
tripled over the past two decades—

The $200 million picture is creating backlash for its creator, Walt Disney.

WhyKroger Belongs
In Your Shopping Cart

The grocer’s strong summer sales portend even
better results in the cold months ahead

OVERHEARD
Dennis Kozlowski must be

kicking himself.
The former Tyco boss, con-

victed 15 years ago of looting
his company, used some of that
money for a mock “Roman
orgy” in Sardinia. How crazy
was that?

As crazy, one might argue, as
the behavior of disgraced Thera-
nos founder Elizabeth Holmes,
who briefly became a billionaire
on paper by hyping the blood-
testing company’s technology.
Yet Ms. Holmes’s legal team re-
portedly is considering using her
mental health as a defense in
her coming federal fraud trial.

If the tactic works then more
indicted executives might use it.
Why stop there, though? Mi-
hailis Diamantis, a law professor
at the University of Iowa, argues
in a paper that companies
should be able to do so as well.

“Corporate criminal justice
rests on the fiction that corpora-
tions possess ‘minds’ capable of
instantiating culpable mens rea,”
he writes. “But what if a corpo-
rate defendant’s mind is disor-
dered?…Punishing such corpora-
tions undermines the goals of
criminal law, leaves victim inter-
ests unaddressed, and is unfair
to corporate stakeholders.”

The idea puts episodes like
New Coke, the Microsoft Zune
and Tesla boss Elon Musk’s
“shatterproof” glass demonstra-
tion in a positive new light.

masks the reality of slower average
income growth than rival Asian
hubs like Singapore and Shenzhen.
Outside finance, businesses have
found themselves squeezed be-
tween sky-high property prices, ty-
coon-led monopolies in domestic
sectors, and rising regional compe-
tition in another of the city’s his-
toric strengths—shipping and logis-
tics. Hong Kong residents,
wealthier than Singaporeans on a
per-capita basis in 2003, now earn
nearly $20,000 less a year on aver-
age, according to the World Bank.
Residents in Shenzhen, who earned
15% as much as their Hong Kong
counterparts at the turn of the cen-
tury, now earn 60% as much.

To help average Hong Kongers
thrive again would require develop-
ing new growth industries like tech
or high-end manufacturing, as
Singapore and Shenzhen have suc-
cessfully done. Unfortunately the
new security law makes this less,
not more, likely. Most banks and
insurers will likely stay put: Hong
Kong’s legal protections remain
stronger, even now, than on the
mainland, and joint stock listings
in Shanghai and Hong Kong remain
a popular option for Chinese com-
panies. But outside of finance, the
picture looks bleaker.

Beijing is clearly hoping Hong
Kong can follow the Singapore
model in a different respect. Singa-
pore scores poorly on measures
like freedom of the press and gov-
ernment accountability according
to the World Bank, but is ranked in
the top 5% on rule of law. Global
companies trust that commercial
disputes will be fairly handled.

But so far, businesses in Hong
Kong don’t seem assured the terri-
tory can achieve a similar balance.
Nearly 40% of U.S. firms surveyed
by the American Chamber of Com-
merce in early August said they
were considering moving assets or

operations out of the city. That
marks a sharp deterioration in sen-
timent since October of last year,
when antigovernment protests
were near their height and only
24% of surveyed U.S. firms said
they were considering moving. The
U.S. decision to remove Hong
Kong’s special customs status will
hit tech and logistics companies
hard. And overall fixed capital for-
mation in Hong Kong was already
dropping at its fastest rate since
the Asian financial crisis in the
fourth quarter of 2019.

Hong Kong is different from
Singapore in one key respect: As
an independent nation Singapore
is free to prioritize its own core
interests, including maintaining its
reputation as a safe and fair place
to do business. But the events of
the last year have made clear that
in a pinch, Beijing will always pri-
oritize its perceived interests in
Hong Kong, even if that entails
collateral damage to the city’s
prospects. By leaving crimes like
subversion ill-defined in the new

law, Beijing has given itself plenty
of latitude.

If Hong Kong’s government had
acted more decisively to tackle
other economic problems, the addi-
tional headwinds from the security
law and the U.S. response might be
less damaging. But high property
prices make it more difficult to

nurture capital and land-intensive
industries like manufacturing and
tech. Public funding for research
has also been paltry—the govern-
ment typically spends just 0.4% of
GDP on publicly funded research
and development, about half the
equivalent figure for the U.S. and
Singapore over the past decade.

Little wonder that Hong Kong’s
economy has become more finance-
centric as other industries have
largely withered. Finance, which
was only 10% of the economy at the
turn of the century, is now 20%, ac-
cording to official figures. Manufac-
turing has all but evaporated.

These trends look likely to accel-
erate. Hong Kong will survive, and
even prosper, as a Chinese financial
center barring truly punishing U.S.
sanctions. And Beijing’s solution to
middle-class woes—further integra-
tion with Guangdong across the
border—may provide an outlet for
some who are willing to seek jobs
or housing there.

For others who stay put, the fu-
ture looks less promising. Deng
Xiaoping, China’s famous reformer,
assured Margaret Thatcher in 1982
that after Hong Kong’s handover to
China horses would still run and
stocks would still sizzle. Forty
years later, that is still true. But
the promise of a better life looks
ever further away.

—Nathaniel Taplin

Ambition Gap
Research and development
spending as a percentage of gross
domestic product

Source: United Nations
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Kroger is ripe for the picking.
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promising to go “net zero carbon,” major
pension funds are adding “Paris goals” to
the criteria by which they evaluate in-
vestments, banks are cutting back on
lending for traditional energy projects
and auto makers are planning to go all-
electric in the 2030s.

History shows, however, that energy
transitions don’t happen quickly. The
key moment in the first major transi-
tion—from wood to coal—was in Janu-
ary 1709, when an English metalworker
named Abraham Darby figured out how
to use coal in order, he said, “that a
more effective means of iron production
may be achieved.” But it took two cen-
turies before coal overtook wood and
waste as the world’s number one fuel.
Oil was discovered in western Pennsyl-
vania in 1859, but it was not until a cen-
tury later, in the 1960s, that oil replaced
coal as the world’s top energy resource.

Of course, there was nothing in those
previous centuries to compare to the
weight of government policy, money, ac-
tivism and technical wizardry that is
pushing the energy transition today. But
these forces for change must deal with

Pleaseturntothenextpage

dustrial temperatures and to make best
efforts to cap the rise at closer to 1.5
degrees.

The target for getting there is “net
zero carbon” by 2050 or
shortly thereafter—a goal
already accepted by the Eu-
ropean Union, Britain and
Japan, among others. Dem-
ocratic nominee Joe Biden
has likewise pledged to put
the U.S. on “an irreversible
path to…net zero emis-
sions.” In July, he unveiled
his vision for an “Equitable
Clean Energy Future”—a

$2-trillion climate plan, backed by an “en-
forcement mechanism,” which aims to
eliminate carbon emissions from electric-
ity by 2035 and, in the wider economy, to

shift from oil, natural gas
and coal (which in 2019
provided 80% of U.S. en-
ergy) to solar and wind
(which provided 3.7%) and
other technologies to get to
“net zero carbon” by “no
later than 2050.”

The bandwagon is grow-
ing. Companies, including
some oil and gas and elec-
tric power companies, are

A rapid rise
in oil and gas
production
has given

America new
influence
and choices.

EVERYDAY MATH

A new viral video
asks if math is
‘real.’ For answers,
look to the long
history of a
key equation. C4

ON THE FRINGE

The persistence of
9/11 conspiracy theorists
suggests that digital-age
movements like QAnon
may shape our politics
for years to come.C4

This article is adapted from Mr.
Yergin’s new book, “The New Map:
Energy, Climate and the Clash of
Nations,” which will be published by
Penguin Press on Sept. 15. He is
the author of “The Quest” and
“The Prize,” for which he received
the Pulitzer Prize, and is the vice
chairman of IHS Markit.
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REVIEWAccountable Policing
Reformers take aim at a
legal doctrine that shields

abusive officers C3

God’s Shadow on Earth
Sultan Selim

and the rise of the
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TheNew
Geopolitics
Of Energy
Power is shifting from longtime oil giants

like Russia and Saudi Arabia to
innovators like China—and maybe the U.S.

By Daniel Yergin

Two years ago,
the CEO of a Middle East-
ern oil company stopped
in Washington, D.C. on
his way home from a visit
to Silicon Valley. What he
wanted to discuss with

me over a cup of coffee wasn’t the future
price of oil or Iran’s activities in the Mid-
dle East but rather the astonishing thing
he had seen in California. “I couldn’t be-
lieve the number of Teslas,” he said.
“They were everywhere.”

What he saw in all those electric cars
was a looming transition that in the de-
cades ahead will shift the world away
from using oil, natural gas and coal.
The transition will have an enormous
global economic impact, but it will also
bring about major changes in the map
of global power. China is poised to be
the big winner, Russia and Middle East
oil exporters the big losers. The U.S. is
likely to fall somewhere in between.

Enormous efforts are now under way
to bring about this shift, but it is likely
to take longer, to be more expensive
and to require more technical innova-
tion than many now anticipate. For the
U.S., there’s also the matter of what
happens to the more than 10 million
jobs that the American oil-and-gas in-
dustry now provides.

“Energy transition” has become the
shorthand for discussions about the fu-
ture of energy ever since 195 countries
pledged in the 2015 Paris climate agree-
ment to keep global temperatures from
rising 2 degrees Celsius above prein-

JASON GAY

Science says
small joys like
eating chips on
the couch have
benefits. Good
job, science! C6

Music
Man
At 250, Beethoven is
the perfect composer
for an era caught
between tradition
and revolution.C5
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the scale and complexity of an en-
ergy system that supports what was,
before the pandemic, an $87-trillion
global economy. The world currently
depends on fossil fuels for 84% of its
energy. And in the years ahead, gov-
ernment budgets promoting the tran-
sition will be constrained by the
heavy debt burden accumulated in
coping with Covid-19.

Still, whatever the time frame, cli-
mate change and political pressures
will move the world toward low-car-
bon energy sources, and it is not too
early to see how this shift is likely to
affect the global balance of power.

China stands to gain the most
from the energy transition ahead.
Though China has a robust oil indus-
try and is in fact the world’s fifth
largest oil producer, its output falls
far short of what it needs to fuel the
world’s second largest economy.
China imports about 75% of its oil
and has become by far the world’s
largest oil importer.

Ever since the Korean War, Beijing
has seen dependence on petroleum
imports as a major strategic weak-
ness. In recent years, that danger has
been dubbed the “Malacca Dilemma,”
referring to the narrow strait leading
past Singapore and into the South
China Sea. The risk in Beijing’s eyes
is that, in the event of a confronta-
tion with the U.S. over Taiwan or the
South China Sea, the U.S. Navy would
shut the strait to tankers carrying
China’s oil imports from the Mideast
and Africa, immobilizing large parts
of China’s economy and military. Re-
ducing the country’s dependence on
imported oil will be a big strategic
win for China.

But China will gain still more from
an energy transition, having carved
out a leading global position in what
it calls “new energies.” More new
cars are sold every year in China
than in the U.S., and if they run on
gasoline, that means both oil imports
and pollution will rise. As Wan Gang,
the country’s former minister of
technology, said, China needs to seize
“the strategic window for developing
electric vehicles,” and that it has
done, in part through his own efforts.
Thanks to aggressive government
promotion, China now possesses half
the world’s electric cars.

It’s not just a matter of reducing
oil imports and urban pollution,
however. Beijing recognizes that
it is too late to catch up with
the global auto companies sell-
ing cars powered by internal
combustion engines. By using
electric cars to leapfrog ahead,
it can overtake the established
auto makers and gain leadership
in global markets.

China already dominates in
lithium, the necessary ingredi-
ent for batteries for electric
cars. Though lithium is mined in
a number of countries, China
stands atop the entire supply
chain, with over 80% of the
world’s battery manufacturing
capacity. And a world that turns
increasingly to solar power will
run largely on goods made in
China. China’s solar manufactur-

Continuedfromthepriorpage

taged in terms of its existing re-
source base, thanks to the “shale rev-
olution” of the past decade,
otherwise known as fracking. This
revolution could not have been imag-
ined in 2008, when the U.S. was the
world’s largest importer of oil and its
domestic oil and gas business
seemed destined to fade away.

Shale has turned the U.S. into the
world’s largest oil producer, ahead of
Saudi Arabia and Russia. The U.S. has
also become one of the largest ex-
porters of oil and the largest pro-
ducer of natural gas, and will be one
of the major exporters of LNG, lique-
fied natural gas. The shale revolution
has stimulated over $200 billion of
investment in new factories, reduced
the trade deficit by several hundred
billion dollars, generated millions of
jobs and contributed significantly to
federal and state revenues.

Less well understood is that this
rapid rise in oil and gas production
has given the U.S. a new dimension
of influence and flexibility in the
world. American oil and gas exports,
for instance, are one of the founda-
tions of the expanding relationship
between the U.S. and India. The shale
revolution also provides a solid foun-
dation for energy security as the en-
ergy transition unfolds over the next
several decades.

Navigating the world’s new energy
map will require significant choices.
If the campaign to “ban fracking”
were to gain traction—or short of
that, even if major new restrictions
were imposed on oil and gas devel-
opment—the result would be a rapid
decline in U.S. production, because
most oil and gas wells today have
some element of fracking.

And there would be strategic con-
sequences. Global oil and gas con-
sumption will begin to grow again in
the post-pandemic economic recov-
ery, and the loss of U.S. supply would
create a gap in output that other ex-
porting countries would eagerly fill.
The biggest beneficiaries would be
Saudi Arabia and Russia, making
them unexpected beneficiaries of the
energy transition, at least for a de-
cade or two. ZH
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sition will undermine
that power.

Oil exports are re-
sponsible for 70% of
Saudi Arabia’s gov-
ernment revenue and

40% of the country’s GDP, according
to the International Monetary Fund.
Moreover, says the IMF, “non-oil ac-
tivity is highly dependent on govern-
ment outlays financed by oil reve-
nues.”

That explains the urgency of the
Vision 2030 reform program
launched by Saudi Crown Prince Mo-
hammed bin Salman. “Since the early
1970s, we’ve had Five Year develop-
ment plans,” said one Saudi official.
“They all had the same objectives—
diversify the economy, grow the pri-
vate sector and have less reliance on
oil…. But look at the three basic ob-
jectives—we did not manage to real-
ize them.” Vision 2030 aims to fix
that and, in the process, build a sov-
ereign-wealth fund that becomes, in
the words of the crown prince,
“larger than the largest fund on
earth,” with a diversified portfolio of
investments outside the country.

Reshaping an economy so en-
trenched in oil revenues would be
difficult under any circumstances. It
is even more difficult during
Covid-19 and the current global eco-

nomic downturn. As it turns
out, oil revenues are essential to
fund the investments required
to diversify away from oil.

Abu Dhabi, the oil-rich emir-
ate that borders Saudi Arabia,
has demonstrated what an oil-
exporting country can do to try
to insulate itself from the en-
ergy transition. In 2007, well be-
fore the shift away from oil was
widely accepted, it laid out its
own Economic Vision 2030 to
prepare for a time when it could
not depend on petroleum. “In 50
years, when we might have the
last barrel of oil,” Abu Dhabi’s
Crown Prince Mohammed bin
Zayed said at the time, “when it
is shipped abroad, will we be
sad? If we are investing today in
the right sectors, I can tell you

ing juggernaut has driven
down solar costs dramati-
cally over the past decade,
with China now the source of
almost 70% of the world’s so-
lar panels.

If China is likely to be the
big winner from the energy
transition, its neighbor to
the north stands to be a big
loser. “I have never referred
to Russia as an energy super-
power,” Vladimir Putin once
said, “but we do have greater
possibilities than almost any
other country in the world.
This is an obvious fact.” That
fact is indeed obvious today
in the sheer scale and abun-
dance of Russia’s energy re-
sources. It is one of the
world’s three largest produc-
ers of oil, is second in natu-
ral gas and remains the
world’s largest gas exporter.

Nuclear weapons and its
superpower inheritance from
the Soviet Union help to ex-
plain how Putin has estab-
lished Russia—with a GDP
less than Italy’s—as a great
power. But its energy might,
built on oil and gas, is key to
its global presence and a major ele-
ment in its growing bonds with
China. These resources make Russia
a major player in the world economy.

Russia’s dependence on earnings
from exporting oil and natural gas is
also, however, a strategic vulnerabil-
ity. The revenues provide the finan-
cial foundation for the Russian state
and Russian power—in normal times,
40-50% of the government’s budget,
55-60% of export earnings and an es-
timated 30% of GDP.

For two decades, the country’s
need for reform, to diversify and re-
duce its dependence on oil and gas,
has been a recurrent theme. But the
reforms never seem to come, leaving
Russia at risk from a shift in the
global energy balance.

Likewise, the specter of Middle
East oil power that so animated ear-
lier decades has faded with the de-
velopment of resources elsewhere,
most notably in recent years with the
rise of the U.S. as the world’s largest
oil producer. But oil remains funda-
mental to the economic might of the
region’s regimes, and an energy tran-

‘Energy Transition’
Redraws the Map

Workers at
a solar-panel
factory in
China’s Zhejiang
province.

Fracking to First
TheU.S. has displaced theworld's former
top oil producers.

Crude oil production

Source: IHS Markit

*First half of the year
Note: U.S. and Russian production includes condensates.
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we will celebrate.” A country whose
GDP was almost all oil two decades
ago is now 60% non-oil.

If Mr. Biden wins in November, his
new administration would waste no
time in putting the U.S. back into the
Paris agreement and at the forefront
on global climate policy. The U.S. is
already in a strong position in one
realm that will be essential for the
energy transition—scientific research
and the development of new energy
technologies.

Meeting the goal of net carbon
zero by 2050 will require break-
throughs and innovations in chemis-
try, physics and materials science, as
well as advances in carbon capture,

hydrogen fuel, digitization, manufac-
turing, artificial intelligence, robot-
ics, software, data analytics and
other technologies.

The U.S. has big advantages in
these fields thanks to its unique and
dynamic energy-innovation ecosys-
tem—consisting of the Energy De-
partment’s 17 national laboratories,
the country’s universities and re-
search institutes, and countless es-
tablished companies and startups.
Add to this a culture that encourages
people to take risks and a financial
system that can mobilize capital.
There are today, for instance, over 60
private-sector advanced nuclear en-
ergy projects in the country. The U.S.
Energy Department spends over $6.5
billion a year on research in the basic
sciences that will be the foundations
of tomorrow’s technology—far more
than any other country.

America is also currently advan-

Thanks
to aggressive
promotion,
China now

possesses half
theworld’s
electric cars.

EARLIER THIS WEEK, a sea-
sonally appropriate observa-
tion about etymology triggered
a lively Twitter discussion
about the gap between British
and American English.

The tweet that set it all off
came from Susie Dent, who is
something of a lexicographic

superstar in Great
Britain. She is well
known from ap-
pearances on the
U.K. quiz show
“Countdown,”
where she has long

presided over “Dictionary Cor-
ner,” verifying words guessed
by contestants.

“‘Fall’ was common in Brit-
ish English until the 17th cen-
tury, when ‘autumn,’ from
French, took over,” Ms. Dent

[Fall]

WORD ON
THE STREET

BEN
ZIMMER

wrote in her tweet, adding that
“fall” is short for “fall of the
leaf,” just as “spring” is short
for “spring of the leaf.” Ms.
Dent, the author of several
books on the English language
including the forthcoming al-
manac “Word Perfect,” further
explained that North American
English eventually favored
“fall” over “autumn” in the
19th century.

The tweet, which has re-
ceived nearly 20,000 likes, evi-
dently came as a surprise to
many of Ms. Dent’s followers, as
it undermined the common Brit-
ish stereotype that the Ameri-
can variety of the language is
little more than a dumbed-down
perversion of “true” English

from its homeland.
In her 2018 book “The Prod-

igal Tongue,” Lynne Murphy,
an American expatriate who
teaches linguistics at the U.K.’s
University of Sussex, tackled
these stereotypes. She points
to a joke that has circulated on
Twitter for several years: “UK:
We call it Autumn, from the
Old French word ‘autompne’
and the Latin ‘autumnus.’ USA:
WE CALL IT FALL BECAUSE
LEAF FALL DOWN.”

As Ms. Murphy puts it, the
joke illustrates how Britons of-
ten suppose that English is
spoken differently across the
Atlantic “because Americans
are a bit thick and need ex-
plicit instruction about the

world.” It also presumes
that Americans were the
ones to come up with “fall”
as the simpler name of the
season. But you can find
“fall” in the autumnal sense

in Samuel Johnson’s 1755
“Dictionary of the English Lan-
guage,” in turn supported by a
1693 quotation from a John
Dryden poem. The Oxford
English Dictionary takes it

back even further, to a reli-
gious tract from 1550.

Before “fall” or “autumn,”
the season after summer was
known in Old English as “hær-
fest,” meaning “harvest.” Then
“autumn” was adapted from
French in the Middle English
of the 14th century, at a time
when many such words were
crossing the English Channel.

“Fall” accompanied “spring”
as shorthand for the “of the
leaf” phrases in the 16th cen-
tury. “Spring” replaced the ear-
lier seasonal name “lencten,”
related to Lent, across differ-
ent varieties of English. But
“autumn” and “fall” continued
as alternative terms, eventually
marking a kind of transatlantic
divide in the lexicon.

Why did “fall” catch on in
North America? Ms. Murphy

surmises that it may have to
do with the fact that early
American colonists settled in
areas such as New England
with spectacular fall foliage, so
the connection to falling leaves
would have been more salient
there compared with the rela-
tively drab British autumn.

On Twitter, Ms. Dent’s ety-
mological illumination didn’t
stop some commenters from
maintaining their bias against
American linguistic forms. One
harrumphed, “Yeah but still no
excuse for Math & Aluminum
tho... jus lazy.” Ms. Dent po-
litely pointed out that “math”
(rather than “maths”) and
“aluminum” (rather than “alu-
minium”) also got their start
in British English. “Math” was
the earliest abbreviation of
“mathematics,” and “alumi-
num” peacefully coexisted with
“aluminium,” one patterned on
“platinum” and the other on
terms like “potassium.”

“So many of the ‘American-
isms’ we hate were once ours,
too,” Ms. Dent concluded. But
that won’t prevent many Brit-
ons from viewing the language
of their American counterparts
as somehow decayed and dis-
honored—fallen, you might say. JA
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Jr., rejected similar immunity rules.
As Justice Thomas recently opined,
“there likely is no basis” in histori-
cal practice for the rule. The Court
just made it up. Especially for jus-
tices who advocate strict adherence
to the text of statutes and the Con-
stitution, the doctrine has no legiti-
mate foundation.

The Court’s policy justifications
for the rule fare no better. Police
unions warn, and the Court itself
has speculated, that if officers
faced large judgments when they
violate rights, few people would
join police departments, and those
that do would be overly deterred
from exercising their authority. If
police officers risk losing their
homes if they search someone ille-
gally, they might decide it’s better
not to search at all.

But in fact, officers don’t pay
such judgments personally. A com-
prehensive 2014 study by Joanna
Schwartz of UCLA Law School
showed that in more than 99% of
cases, the government “indemnifies”
the officer—that is, it pays the judg-
ment itself, often through insurance
policies. So immunity effectively al-
lows governments, not individual of-
ficers, to escape liability for consti-
tutional violations; and that in turn
reduces their incentive to ensure re-
spect for constitutional rights.

The Supreme Court has also sur-
mised that having to defend lawsuits
might “distract” police from their
duties. But nearly all the work in
these cases is done by government
lawyers, not the officers themselves.
In any event, having to answer for
constitutional violations isn’t a “dis-
traction” but a fundamental feature
of the rule of law.

The costs of qualified immunity
to the legal system are considerable.
The doctrine stultifies the develop-
ment of constitutional law, because
rather than ruling on a constitu-
tional claim, the courts can simply
conclude that the constitutional
right in question wasn’t “clearly es-
tablished” with enough specificity at
the time of the violation and dismiss

At left: Democratic Rep. Karen

Bass of California speaks on the

Capitol steps about a police

reform bill, June 25. Below:

Protesters in Brooklyn call for an

end to qualified immunity for

police officers, July 4.

arrested for attempting to integrate
a segregated coffee shop at a Mis-
sissippi bus terminal. They sued the
arresting officers under a provision
of the 1871 Ku Klux Klan Act that
authorized lawsuits seeking com-
pensation for constitutional viola-
tions. The Court held that the offi-
cers who arrested the clergymen
should escape liability if they acted
in good faith, thus introducing the
rule that would become known as
qualified immunity. Although, as the
Court has since acknowledged, the
1871 statute “on its face admits of
no immunities,” in Pierson the
Court reasoned that the law was en-
acted against a historical “back-
ground” protecting officials from
claims for damages if they acted in
good faith, and thus Congress must
have meant to incorporate that de-
fense without saying so.

However, as William Baude, a
University of Chicago law professor
and Federalist Society awardee, has
shown, the historical common law
recognized no such immunity. On
the contrary, the “strict rule of per-
sonal official liability…was a fixture
of the founding era.” Some of the
nation’s most influential jurists, in-
cluding Chief Justice John Marshall
and Justice Oliver Wendell Holmes,

A
s the nation roils over
police abuse and racial
injustice, Democrats
and Republicans often
disagree about how

best to respond. But on one matter
there is significant agreement: The
judge-made doctrine of “qualified
immunity” is part of the problem.
That rule provides that victims
whose constitutional rights were vi-
olated can’t sue police officers or
other government officials for dam-
ages, unless the actions were so
egregious that no reasonable officer
would believe them lawful. In prac-
tice, it means that countless viola-
tions go entirely unremedied.

The rule has come under broad
attack. Supreme Court Justices Clar-
ence Thomas and Sonia Sotomayor
don’t agree about much, but they
have both questioned qualified im-
munity. The ACLU (where we work),
the NAACP Legal Defense Fund and
the libertarian Cato Institute and In-
stitute for Justice are all working to-
gether to reform it. More than police
accountability is at stake: The rule of
law cannot be squared with impu-
nity for constitutional violations.

As an example of how strictly the
doctrine of qualified immunity has
been applied, consider the case of
Alexander Baxter, whom we repre-
sented in a case that the Supreme
Court recently declined to review. In
early 2014, Mr. Baxter was bitten by
a police dog that was un-
leashed on him while he
was sitting with his
hands in the air, having
surrendered to Nashville,
Tenn., police. The bite
was deep enough that he
required emergency med-
ical treatment.

Claiming that he was
the victim of excessive
force, Mr. Baxter sought
compensation in a suit
against the two officers
responsible for the at-
tack. But a federal court
of appeals ruled that even
if the use of force was un-
constitutional, the offi-
cers were immune, be-
cause in that court’s most
similar legal precedent,
police attacked a man who surren-
dered by lying down, not by sitting
down with his hands up.

Mr. Baxter’s case isn’t unusual.
Countless government officials have
been granted immunity for egre-
gious violations, including school
officials who ordered a strip search
of a middle-school student in viola-
tion of her Fourth Amendment pri-
vacy rights; a community college
president who fired an employee for
testifying truthfully in court, in vio-
lation of his First Amendment
rights; Nixon administration offi-
cials who conspired to retaliate
against a whistleblower in violation
of the First Amendment; and Presi-
dent Nixon’s attorney general John
Mitchell, who authorized wiretaps
without the warrant required by the
Fourth Amendment.

The upshot is that qualified im-
munity makes unaccountability
the norm and accountability the
hard-won exception. Injunctions
prohibiting future violations are
unavailable, the Supreme Court
has ruled, unless you can show
that a particular violation is
likely to happen to you person-
ally in the future. And criminal
prosecutions of police officers
or any other government offi-
cials for constitutional viola-
tions are exceedingly rare. Few
constitutional violations are
crimes, and even for actions like
police shootings that might vio-
late both the Constitution and
criminal laws, the standard for
proving a crime is much more
demanding than for civil liabil-
ity. Many prosecutors are reluc-
tant to press charges, in part
because they regularly rely on
police officers’ testimony to support
their cases. The criminal charges
against the Minneapolis police offi-
cer who killed George Floyd are the
exception, not the rule.

Accordingly, for most constitu-
tional wrongs, the only realistic ave-
nue for redress is a suit for civil
damages. But because of qualified
immunity, that route is all too often
a dead end. Our legal system holds
criminal defendants, usually people
untrained in the law, to the maxim
that “ignorance of the law is no ex-
cuse.” Why do we tolerate a lower
standard for government officials
like police officers, who ostensibly
receive training in the law and take
an oath to uphold the Constitution?

The history of qualified immunity
offers no principled answer. The Su-
preme Court created the doctrine in
the 1967 case Pierson v. Ray, in
which a group of clergymen were

BY SCOTT MICHELMAN AND DAVID COLE

Reformers are taking aim at the doctrine of ‘qualified
immunity,’ which protects government officials from
liability for violating the rights of citizens.

Why dowe
tolerate a lower

standard
for government
officials than
for ordinary
defendants?
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the claim. This leaves unclear what
the Constitution demands for future
cases and sets the stage for yet more
grants of immunity in similar situa-
tions. As one federal appellate judge
recently bemoaned, a hodgepodge of
contradictory decisions “leaves the
‘clearly established’ standard neither
clear nor established.”

Most fundamentally, qualified im-
munity weakens respect for the rule
of law by ensuring that many consti-
tutional violations go unredressed.
As Justice Sotomayor has noted,
that “sends an alarming signal to
law enforcement officers and the
public”: that officers “can shoot first
and think later.”

The Supreme Court regrettably
passed up the opportunity to recon-
sider the doctrine of qualified immu-
nity in Mr. Baxter’s case this June,
over a powerful dissent from Justice
Thomas. But it did so only after
waiting more than a year, suggesting
that it was taking the issue seriously,
and may take it up in the future. The
fact that at least one conservative
justice objects strenuously to the
rule means that if the liberal justices
agree, judicial reform is possible.

The Court may have denied re-
view because, in the wake of the kill-
ing of George Floyd, bills to reform
or abolish qualified immunity have
been introduced on Capitol Hill, with
bipartisan support, and the justices
may be waiting to see what Con-
gress does. The major policing bill in
the House would reform qualified
immunity, but only for police offi-
cers, not for the many other govern-
ment officials who have been let off
the hook. Other bills offer more
comprehensive reform.

State courts and legislatures can
also be part of the solution. In legis-
lation enacted this summer, Colorado
provided a right to sue its officials
under state law for constitutional vi-
olations and specifically rejected the
defense of qualified immunity. Al-
though states cannot change federal
law, nothing prevents them from fol-
lowing Colorado’s example. Indeed,
Virginia has the chance to do so now,
if its Senate and governor approve
the qualified immunity reform bill
passed by the House of Delegates
earlier this month.

The recent unrest sparked by po-
lice abuse calls for widespread re-
form. One place to start is with a
judge-made doctrine that finds no
foundation in history, statute or the
Constitution and that has been
roundly criticized by conservatives
and liberals alike. Police officers and
other government officials are
bound by the Constitution; they
should not be shielded from ac-
countability when they violate basic
constitutional rights.

Mr. Michelman is the legal director
of ACLU of the District of Colum-
bia, and Mr. Cole is the national le-
gal director of the ACLU.

From left: An officer in the

New York Police Department

stands guard with a K-9 unit; the

Supreme Court and the U.S.

Constitution; a column of NYPD

cars; Supreme Court Justices Sonia

Sotomayor and Clarence Thomas;

an image from body camera

footage of former Minneapolis

police officer Derek Chauvin

kneeling on George Floyd, May 25.
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A Viral Video
Asks a Deep
Question

EVERYDAY MATH

EUGENIA CHENG

FR
O
M

TO
P:

JA
M
ES

LE
YN

SE
/C
O
RB

IS
/G

ET
TY

IM
A
G
ES

;M
A
RT

Y
LE

D
ER

H
A
N
D
LE

R/
A
SS

O
CI
AT

ED
PR

ES
S

REVIEW

TO
M
A
SZ

W
A
LE

N
TA

A YOUNG WOMAN
called Gracie went un-
expectedly viral last
month when she
posted a video on Tik-

Tok questioning whether math is
real. While putting on makeup, she
wonders how anyone came up with
algebra in the first place and how
we know it’s right. Online reactions
have been typically polarized: Some
commenters derided her for being
dumb, while others—including
mathematicians and physicists—
found her questions deep. They get
to the heart of what math is and
what it is for.

Mathematics is based on logic,
not evidence. Take the equation y =
mx + b, which Gracie mentions as a
perplexing example. You might re-
member this from math class as the
equation for a straight line, relative
to horizontal and vertical axes called
x and y. Here m is a fixed number
measuring the slope of the line, and
b is where the line crosses the verti-
cal y axis. If math were based on evi-
dence, then to test the validity of the
equation we’d graph a large quantity
of straight lines, and if they could all
be described by y = mx + b, we
would be satisfied that it’s correct.

In reality, students learning alge-
bra don’t approach the equation that
way. Some people in math class
might try graphing a few lines and
conclude that it works. Others might
simply look at the equation and intu-
itively think it’s right. Math does
rely on intuition, but for something
to count as math, that feeling of
rightness has to be made into a logi-
cal argument. The first problem here
is to say what a straight line is in
the first place, in a form precise
enough to use in logical arguments.

Around 300 B.C., the Greek math-
ematician Euclid famously tried to
construct the principles of geometry
starting with axioms—basic truths
that are taken as too fundamental to
prove. He then asked what conclu-
sions must follow. This is how a
mathematical theory is built, and
logic tells us that a theory has to be
true whenever the axioms are true.
But even Euclid did not define

straight lines. Rather, he character-
ized them by the role they play in
geometry.

The equation for a straight line
didn’t emerge until much later. The
idea of manipulating unknown vari-
ables represented by letters has
deep roots historically, but it wasn’t
developed into the subject of alge-
bra until the 9th century, by the Per-
sian mathematician al-Khwarizmi.
The word “algebra” was derived
from the Arabic title of his treatise
on the subject, and his own name
gave us the term “algorithm.” The
linking of algebra and geometry had
to wait even longer, until the con-
cept of coordinate systems was pro-
posed by Rene Descartes in the 17th
century. This is why xy-coordinate
systems are now called Cartesian co-
ordinates.

It took a couple more centuries to
establish in what sense the equation
for a straight line is “right.” Eventu-
ally mathematicians realized that
Euclid’s axioms only defined one
particular kind of geometry, which is
now called Euclidean. Euclidean ge-
ometry is, essentially, the one in
which straight lines have the equa-
tion y = mx + b. Other types of ge-
ometry include spherical geometry,
in which lines are drawn on a sphere
like the surface of the earth, and hy-
perbolic geometry, which is what
happens on the surface of a horse’s
saddle.

Gracie’s question about y = mx + b
was only part of her video, but the
answer involves 2,000 years of
mathematics. The way math has
been developed across history
should be an important part of edu-
cation, since it shows how we de-
velop our ability to recognize truth.

pant misinformation
and disinformation of
the internet age. A key
early driver of the
movement was the on-
line release in 2005 of
the film “Loose Change,”
which purported to dive into the
unanswered questions of 9/11. The
feature-length film, which Vanity
Fair said in 2006 “just might be
the first Internet blockbuster,”
climbed to the No. 1 spot on the
charts of Google Video, the top
platform of the day.

Viewers today would see
something familiar in the film’s
hand-waving pseudoscience, out-
of-context quotations and misrep-
resented findings, all glossed
over with energetic music and
fancy graphics. It anticipated to-
day’s diet of misinformation on
Facebook and Twitter about
Covid-19. “Loose Change” and its
sequels continue to warp minds

today, with the help of
huge tech companies.
The film is still on
YouTube and can be
seen on Amazon Prime
and Google Play.

Years of lies, innuendo and
disingenuous questions have
taken a toll, and substantial num-
bers of Americans, on the left and
the right, now embrace 9/11 con-
spiracy theories. In late 2016, ac-
cording to a poll by YouGov, 17%
of Hillary Clinton voters said that
the U.S. government definitely or
probably helped plan 9/11, com-
pared with 15% of Donald Trump
voters. That same year, a poll by
Chapman University found that

more than half of
Americans still say that
the U.S. government is
covering up informa-
tion about 9/11. “We
found clear evidence
that the United States

is a strongly conspiratorial soci-
ety,” said Chapman University so-
ciology professor Christopher
Bader, who led the survey. “Most
indicative is nearly one-third of
respondents believed the govern-
ment is concealing information
about ‘the North Dakota crash,’ a
theory we asked about that—to
our knowledge—we made up.”

Some of what once seemed
novel about the 9/11 conspiracy
theories is now depressingly fa-
miliar. Nightmares such as the
2018 massacre at a high school in
Parkland, Fla., are quickly fol-
lowed by fringe accusations that
the shootings were “false flag”
operations perpetrated by the
government. The gunman who
shot Rep. Gabrielle Giffords in
2011 was drawn to “Loose
Change” and other conspiracy
flicks. “It was like part of him
wanted to create an alternate re-
ality,” a friend’s father said.

The 9/11 conspiracy move-
ment has proven persistent and
pervasive without support from
mainstream news organizations
or political leaders. That sug-
gests something ominous about
some of its successors, including
the far-right QAnon conspiracy

theory.
A Civiqs poll last week

found that a third of Re-
publicans say the QAnon
conspiracy—which cen-
ters on an imagined
global child-sex traffick-
ing ring backed by the
“deep state” and led by
celebrities and politicians
trying to thwart Mr.
Trump’s presidency—is
“mostly true,” and nearly
another quarter think
some parts of it are true.
Come January, QAnon is
likely to have at least one
believer in Congress:
Marjorie Taylor Greene,
who has publicly em-
braced the baseless ideol-
ogy, won a GOP primary
last month in a heavily

Republican congressional district
in Georgia. On Twitter, Mr.
Trump called her a “future Re-
publican Star,” and he has wel-
comed the support of QAnon fol-
lowers, saying, “I’ve heard these
are people that love our country.”

The 9/11 conspiracists have
been pernicious enough as a
fringe movement. Today’s new
generation of conspiracy theo-
rists are even more brazen and
emboldened.

Mr. Graff is the author of
“The Only Plane in the Sky: An
Oral History of 9/11,” out in
paperback this week from Avid
Reader Press.

the attack, suggests that we are
likely to be stuck for a long time
with more recent conspiracist
movements such as QAnon.

Over the centuries, many Amer-
icans have heeded the siren song
of conspiracy theories based on
the supposedly nefarious influence
of Catholics, Masons, Jews or
communists. But the 9/11 conspira-
cists have been something new.
Those bent on pinning 9/11 on the
U.S. rather than al Qaeda combine
a small but fanatical in-person
movement with a supercharged
presence on social media. Their
outlandish theories aren’t peddled
in hard-to-find, self-published
screeds; they are broadcast online
with slick graphics and charts.

The 9/11 conspiracy theories
began as attacks against Presi-
dent George W. Bush, asserting
that his administration was hid-
ing the truth about al Qaeda’s at-
tacks and doing the nefarious
bidding of oil interests, the Saudi
government or “the Jews.” By
March 2005, the 9/11 conspiracies
were prevalent enough that Pop-
ular Mechanics devoted a special
issue to debunking them—a proj-
ect that grew into a book with a
foreword by Sen. John McCain.

“The 9/11 conspiracy
movement exploits
the public’s anger and
sadness,” he wrote. “It
traffics in ugly, un-
founded accusations
of extraordinary evil against fel-
low Americans.”

Over the Obama years, these
conspiracy theories became almost
declarations of faith. Hundreds of
people now gather at 9/11 conspir-
acy conferences to hear pseudosci-
entific presentations, trade theo-
ries and purchase propaganda.
Participants share something al-
most like a lifestyle.

The 9/11 conspiracy theories
heralded in many ways the ram-

T
he leaders of the 9/11
Commission wanted
to avoid the fate of
the Warren Commis-
sion. For decades,

ambiguities in the report on Pres-
ident John Kennedy’s assassina-
tion had offered fuel for wild
speculation about what had actu-
ally happened. “It is extremely
difficult to dislodge or anticipate
conspiracy theories once they
start,” said Jamie Gorelick, a
member of the 9/11 Commission.
The commission’s 2004 report
was written with such rigor, em-
pirical clarity and narrative power
in part to deflate the conspiracy
theories already starting to swirl
around al Qaeda’s attacks on Sept.
11, 2001. “You could see this hap-
pening,” said Ms. Gorelick.

The commission’s report be-
came a bestseller, but theories
about toxic intrigues behind the
attacks persist even as we mark
another somber anniversary of
the day. After writing a history of
9/11, I rarely made it through a
book event without getting a
question insisting that the attacks
were an “inside job.” The fantasti-
cal allegations came in
city after city: The U.S.
government deliberately
let the 9/11 plot succeed,
the Twin Towers were
brought down not by hi-
jacked planes but by a
“controlled demolition”
overseen by shadowy
forces, the Pentagon was
hit not by American Air-
lines Flight 77 but by a
U.S. cruise missile. When
the questioners were po-
lite, I could almost forget
just how incredible—and
incredibly wrong—their
queries were, positing the
idea that the U.S. govern-
ment was complicit in the
spectacular mass murder
of thousands of American
citizens.

To write about 9/11 is to gain
some insight into how far such
thinking has reached into the
minds of some Americans. Long
before conspiracists began insist-
ing that children weren’t really
gunned down at Sandy Hook Ele-
mentary School in 2012, or that a
child sex ring with ties to Hillary
Clinton was being run out of an
innocuous pizza restaurant in
Washington, D.C., or that the
death tolls of the Covid-19 pan-
demic were somehow being in-
tentionally inflated, the self-
styled “9/11 Truthers” were the
first major American conspiracy
theory of the digital age. Their
durability, nearly 20 years after

BY GARRETT M. GRAFF

A fringe movement’s persistence suggests
that QAnon and other digital-age
conspiracists may be around for awhile.

9/11 and the Rise of the
NewConspiracy Theorists

‘It is extremely
difficult

to dislodge or
anticipate
conspiracy

theories once
they start.’
JAMIEGORELICK
9/11 Commission
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Sept. 11, 2001.
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T
he 250th anniversary
year of Beethoven’s
birth hasn’t been kind
to the composer. The
pandemic has con-

signed performances and celebra-
tions to silence or postponement.
Protests and riots have pushed
musical commemorations out of
public consciousness. But Beetho-
ven has been facing even more
difficult circumstances for de-
cades, as the Western art music
tradition in which he plays such a
central role has become a dimin-
ished force.

When Beethoven’s 200th anni-
versary was celebrated in 1970,
performances of the cycles of
symphonies, string quartets and
piano sonatas had almost testa-
mentary value, expanding an al-
ready unmatched musical legacy.
The conductors of leading Ameri-
can orchestras were still presti-
gious public figures, and at least
some understanding of this musi-
cal tradition was an expected part
of the public school curriculum.

Now, at best, it is treated as
one style among many clamoring
for egalitarian attention in the en-
tertainment marketplace. And
though the Western art music tra-
dition extends over a millennium
in dozens of countries and is un-
matched in its diversity and ana-
lytical range, it has been criticized
as overly narrow. One composer
even declared recently in the New
York Times that the entire West-
ern musical canon is permeated
by “systemic racism.”

How can we begin to take the
measure of Beethoven’s distinc-
tiveness, then, when the distinc-
tiveness of the tradition itself is
aggressively challenged? For
many, Beethoven now resembles a
relic from an antique age, a monu-
ment not even worth toppling. We
can learn from him, perhaps, but
also, thankfully, leave him behind.

At a time of wobbly convictions
about the past and future of the
West, however, Beethoven’s music
should be more closely attended
to. It emerged out of an era that
has some similarities to our own.
Ideas and hierarchies were being
challenged, sometimes crudely.
There was little certainty that
achievements of value would en-
dure. Utopian visions proliferated,
and inevitable disappointments ac-
cumulated. At times, reason itself
seemed to teeter before the abyss.

In Bonn in the 1780s, the young
Beethoven was schooled in the
spirit of the German Enlighten-
ment. Reason would make a new
age possible. When the French
Revolution arrived, it was seen at
first as an Enlightenment tri-
umph: “Bliss was it in that dawn
to be alive,” wrote William Words-
worth, “But to be young was very
heaven!” France promised to
spread its revolutionary doctrines
through military prowess. In 1792,
Goethe witnessed the French fight
off a Prussian invasion at the bat-
tle of Valmy and declared: “From
this place and from this day forth
begins a new era in the history of
the world.”

Beethoven was caught up in
that spirit as well, expecting a lib-
eratory break with hierarchies and
constraints. They would give way
not to the triumph of a particular
class or nation but to a new reign
of human individuality and free-
dom. It was in those years that
Beethoven first considered setting
to music Friedrich Schiller’s “Ode
to Joy,” a middling poem that at-
tracted many composers of the
era. It was written almost like a
comradely drinking song, invoking
the ecstatic joy of imminent
brotherhood.

BY EDWARD ROTHSTEIN

WomenWho
Made the

AmericanWest
ON SEPT. 14, 1920,
Connecticut became the
37th state to ratify the
19th Amendment,
which guaranteed

women the right to vote. The exer-
cise was largely symbolic, since rat-
ification had already been achieved
thanks to Tennessee on August 18.
Still, the fact that Connecticut and
the rest of the laggard states were
located in the eastern part of the
U.S. wasn’t a coincidence. Though
women are often portrayed in
Westerns as either vixens or vic-
tims, they played a vital role in the
life of the American frontier.

Louisa Ann Swain of Laramie,
Wyo., was the first woman in the
U.S. to vote legally in a general elec-
tion, in September 1870. The state
was also ahead of the pack in grant-
ing women the right to sit on a jury,
act as a justice of the peace and
serve as a bailiff. Admittedly, it
wasn’t so much enlightened think-
ing that opened up these tradition-
ally male roles as it was the desper-
ate shortage of women. No white
woman crossed the continent until
17-year-old Nancy Kelsey traveled
with her husband from Missouri to
California in 1841. Once there, as
countless pioneer women subse-
quently discovered, the family’s sur-
vival depended on her ability to
manage without his help.

Women can and must fend for
themselves was the essential mes-
sage in the ‘”Little House on the
Prairie” series of books by Laura In-
galls Wilder, who was brought up
on a series of homesteads in Wis-
consin and Minnesota in the 1870s.
Independence was so natural to her
that she refused to say “I obey” in

her marriage vows, explaining,
“even if I tried, I do not think I
could obey anybody against my bet-
ter judgment.”

Although the American frontier
represented incredible hardship and
danger, for many women it also of-
fered a unique kind of freedom.
They could forge themselves anew,
seizing opportunities that would
have been impossible for women in
the more settled and urbanized
parts of the country.

This was especially true for
women of color. Colorado’s first
Black settler was a former slave
named Clara Brown, who won her
freedom in 1856 and subsequently
worked her way west to the gold-
mining town of Central City. Recog-
nizing a need in the market, she
founded a successful laundry busi-
ness catering to miners and their
families. Some of her profits went
to buy land and shares in mines; the
rest she spent on philanthropy,
earning her the nickname “Angel of
the Rockies.” After the Civil War,
Brown made it her mission to locate
her lost family, ultimately finding a
grown-up daughter, Eliza.

However, the flip of side of being
able to “act like men” was that
women had to be prepared to die
like men, too. Myra Belle Shirley,
aka Belle Starr, was a prolific Texas
outlaw whose known associates in-
cluded the notorious James broth-
ers. Despite a long criminal career
that mainly involved bootlegging
and fencing stolen horses, Starr was
convicted only once, resulting in a
nine-month prison sentence in the
Detroit House of Correction. Her
luck finally ran out in 1889, two
days before her 41st birthday. By
now a widow for the third time,
Belle was riding alone in Oklahoma
when she was shot and killed in an
ambush. The list of suspects in-
cluded her own children, although
the murder was never solved.
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The outlaw Belle Starr in 1886.
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“ALIEN,” Ridley Scott’s movie about a
spaceship whose crew battles the titular
creature, came out in 1979 and was quickly
recognized as a classic. The American Film
Institute ranks it as one of the top 10 sci-
ence fiction movies ever made, as well as
one of the top 10 thrillers. A new book,
“Alien: 40 Years 40 Artists” (Titan Books),
celebrates the film and the franchise it
spawned with artwork by filmmakers, Hol-
lywood concept artists and others.

Director Denis Villeneuve collaborates
on a parody recruitment ad for the corpo-
ration that owns the Nostromo, the
movie’s doomed ship. From conceptual

artist Dane Hallett comes a riff on Mi-
chelangelo’s Sistine Chapel fresco “The
Creation of Adam.”

Texas artist Katherine Kuehne revisits
the movie’s climactic scene with a perky
illustration (at left) of Ripley, the heroine
played by Sigourney Weaver, and an alien
that’s more stylized than scary. “While I
am a big sci-fi fan,” Ms. Kuehne writes in
the book, “I am kind of a chicken when it
comes to all things horror.” But a friend
forced her to watch the film, and “it’s the
reason I’m now willing to even give any
other horror movie a chance…. I wanted
to make this illustration for all the other
‘Alien’ fans like me out there that enjoy a
little silliness in their art.”

—Peter Saenger

EXHIBIT

Riffing onRipley

An illustration of a scene from
‘Alien’ by artist Katherine Kuehne.

But Beethoven wasn’t really a
revolutionary, overturning and
dismissing the past in the way
that self-declared avant-gardists
would during the 20th century.
During his lifetime, Beethoven
was considered one of “the sacred
triad” along with Mozart and
Haydn, and in their works, which
define what is now called the clas-
sical style, we can hear the impor-
tance of structure, proportion and
argument. As a piece unfolds, mu-
sical material is transformed
through reflection and dissection.

At the same time, though, Bee-
thoven’s music heralded some-
thing quite different. It is full of
disruptions, violent interjections,
dizzying withdrawals and unex-
pected musical vistas. There is no
way to miss the force of individu-
ality in his music, its imposing
will and probing attentiveness. It
sometimes seems as if the En-
lightenment were being shown its
limitations: Reason can only go so
far, and then other forces come
into play. Perhaps that is why
when Beethoven went to study
with Haydn in Vienna, it wasn’t a
match made in heaven. The old
master, recognizing a new-age
musical ego when he heard one,
was later known to sarcastically
ask visitors, “How’s it going with
our Big Shot?”

Ultimately, this individuality led
to the reflective and impassioned
self-explorations of Romanticism.
But Beethoven was also writing at
a moment when great expecta-
tions were being undermined. In
1803, he famously destroyed the
dedication of the “Eroica” Sym-
phony to Napoleon when he
crowned himself emperor of
France. By the time Beethoven ac-
tually set Schiller’s youthful poem
in the last movement of the Ninth
Symphony, in 1825, it was a very

that could play soft and
a little louder; after
Beethoven, it was the
pianoforte, whose dy-
namic range expanded
in response to his own
music’s demands. Be-

fore Beethoven, the symphony was
formal and highly structured; after
Beethoven, it seemed to break all
bounds, making personal, confes-
sional declarations.

Beethoven straddles these
worlds. He is the product of the
Enlightenment as well as a prod-
uct of disenchantment with its
certainties. He is drawn to the hi-
erarchical order of the 18th cen-
tury and is a rebellious iconoclast
who sees artists as the only nobil-
ity of the Romantic age. He is se-
duced by utopian possibilities
while acknowledging, in every
phrase, the irreducible complica-
tions and contradictions of the
human soul.

In all this, he may also be the
first modern composer. Beethoven
must have been dismayed many
times by the limitations of the
tradition while seeking a way to
express his altered experience of
the world. This is how the music
can still be heard. And by trans-
forming the tradition rather than
discarding it, by exploring his dis-
enchantments without indulging
in sentiment or resentment, he
has something powerful to say to
contemporary listeners who turn
away, thinking they’ve heard it all.

Mr. Rothstein in the Journal’s
Critic at Large. He is the author
of “Emblems of Mind: The Inner
Life of Music and Mathematics”
and is writing “Elysium’s
Daughter,” a book about Bee-
thoven and the Enlightenment,
to be published by Farrar,
Straus and Giroux.

different world from
1785, when the poem
was written. The prom-
ise of liberty had given
way to the Reign of
Terror and, after the
1814 Congress of Vi-
enna, to strong, controlling gov-
ernments.

During the latter part of his
life, Beethoven was faced with
personal cataclysms as well. He
wrestled with growing deafness
and eruptions of irrationality. In
the years after 1815, he tempestu-
ously vied with his sister-in-law

for custody of his nephew Karl,
who was so damaged by the expe-
rience that he attempted suicide.

These changes were personal,
political, spiritual and musical, and
they converged to create a turning
point in the Western musical tradi-
tion. Before Beethoven, Western
art music was usually created for
the nobility and the church; after
Beethoven, it was largely created
for a new middle-class public. Be-
fore Beethoven, music was mainly
performed at court; after Beetho-
ven, it moved to newly created con-
cert halls. Before Beethoven, the
most expressive keyboard was the
fortepiano, a genteel instrument

Beethoven is
drawn to

hierarchical
order but
is also an

iconoclast who
sees artists
as the

only nobility.

Born 250 years ago in a revolutionary age, the composer was a
product of the Enlightenment who struggled against its certainties.

Beethoven
merchandise for
sale in the
composer’s
hometown of
Bonn, Germany.

What Beethoven
Can Still Teach Us

REVIEW

.
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Science
says—
at last!—
that
short-
term

pleasures
can be
as good
for you
as more
serious
pursuits.

LIFE IS ROUTINELY beautiful,
but I think we can all concede
that, at the moment, life is
fairly meh. A pandemic lurks.
Much of the economy is addled.
There’s no Big 10 football. You
have to wear a mask pretty
much everywhere. Sure: You
can eat a chicken Caesar salad
while sitting on hot pavement,
but even the novelty of outdoor
dining is getting old.

Still, I come with good news:
If you’re seeking happiness, a
little pleasure, some temporary
relief amid all this global mel-
ancholy, it’s OK to occasionally
lie on the couch and eat chips
and whipped cream from a bot-
tle. Science says it’s fine. In
fact, it may be good for you.

I’m serious. Earlier this sum-
mer, researchers affiliated with
the University of Zurich and
Radboud University in the Neth-
erlands published a study in
which they concluded that

short-term, “hedonis-
tic” pleasures lead to
at least as much hap-
piness as longer-term
accomplishments.

“It’s time for a re-
think,” said Katharina Bernecker,
a researcher in motivational psy-
chology and co-author, with
Daniela Becker, of the paper “Be-
yond Self-Control: Mechanisms
of Hedonic Goal Pursuit and Its
Relevance for Well-Being.” “Of
course,” she said, “self-control is
important, but research on self-
regulation should pay just as
much attention to hedonism, or
short-term pleasure.”

Call me crazy, but this seems
like a life-altering breakthrough.
What Dr. Bernecker is saying
feels as big as the Theory of Rel-
ativity, or at least the Roomba. I
don’t know why this wasn’t on
the front page of every newspa-
per in the country. Can we get
Dr. Bernecker a Nobel? Or, at

To be clear:
She isn’t en-
dorsing sloth.
The research-
ers did not
conclude we
should spend
the rest of our
lives watching
“Three
Stooges” mara-
thons, espe-
cially if lying

on the couch watching a “Three
Stooges” marathon is going to
give you a panic attack about
not jogging. (The authors call
these “intrusive thoughts.”) As
anyone who’s eaten an entire
bag of candy corn knows, too
much is not always a good
thing. Everything in moderation
remains wisdom.

“Certainly there is a point
when pursuing short-term
pleasures too often or too
much might get into the way of
your long-term projects,” Dr.
Bernecker said. “The challenge
is to find the balance between
doing things that provide plea-
sure in the moment and things
that provide pleasure in the
long run.”

She offered an example: “Peo-
ple like eating chocolate cake,
but eating it everyday will make
it less and less pleasurable.”

I’d be willing to try, but fine.
What about occasionally lying
on the couch and eating
whipped cream and chips?

“I would respond that, yes, it
is TOTALLY OK to do that,” Dr.
Bernecker said. “Actually, based
on our findings, I would go
even further and say that it is
important for your well-being
and mental health to enjoy
short-term pleasures. BUT: Do-
ing these things too often
might make you miserable in
the future (e.g., you might suf-
fer from poor health).”

This is the kind of science I
can get behind, especially in a
moment where many of us are
racked with guilt about how we
spend our monotonous days.
Times are tricky. Let’s try to be
more forgiving of ourselves.
Let’s recognize both long- and
short-term pleasures. Let’s go
out and have a productive, life-
affirming weekend.

But first, I’m going to have
some chips and whipped cream.
And then take a nap. ZO
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least, a really big jar of M&Ms?
After all, for centuries, we’ve

been told to lead lives of non-
stop, serious-minded accom-
plishment. We’ve been in-
structed to learn useful, hard-
earned skills like second
languages, fly-fishing and hand-
carving really tiny ducks. We
went on boring hikes. We read
big books with big words. We
talked ourselves into liking kale!

Meanwhile, we may have got-
ten just as much enjoyment out
of a “Three Stooges” marathon.

“We should start appreciat-
ing [short-term pleasures] as
an important part of our every
day lives, because they contrib-
ute to our well-being,” Dr. Ber-
necker told me by e-mail.

S
en. Jon Tester has brag-
ging rights. The Mon-
tana Democrat not only
runs his own organic
farm but also sports

what may well be the Senate’s cheap-
est haircut (his trademark flat-top
costs $11, including tip). A childhood
accident with a meat grinder took
three of his fingers, but he can still
play a decent trumpet and is unex-
pectedly agile with a basketball.
More impressively, Mr. Tester, 64,
kept his seat in 2018 in a state that
President Trump won two years ear-
lier by 20 points—even though the
president railed against Mr. Tester on
Twitter (“Very dishonest and sick!”)
and stumped for the senator’s rival
in a record four trips to the state be-
fore the election. In a tough year for
Senate Democrats, Mr. Tester won by
four points, having swayed not only
Democrats but also most indepen-
dents and 7% of Republicans.

Montana, a huge, sparsely popu-
lated, largely rural state, nurses a
populist mistrust of big government,
which makes voters partial to
straight-shooting politicians with
deep local roots and a knack for lis-
tening. Montanans have elected Re-
publicans in nearly every presidential
election since the 1960s, but they
have chosen Democrats in the past
four gubernatorial races and in five
of the past six U.S. Senate campaigns.

Mr. Tester is a third-generation
Montanan who still harvests peas
and wheat, holds regular town-hall
meetings and pushes for policies that
protect veterans and small farmers.
“Montanans pride themselves on vot-
ing for the person, not the party,” ex-
plains Mr. Tester over the phone
from his office in Washington, D.C.

In his new book, “Grounded: A
Senator’s Lessons on Winning Back
Rural America,” Mr. Tester argues

that more Democrats should try to
learn from his successes, instead of
ceding the country’s prairies and ex-
urbs to Republicans. “I don’t think
we’ve done a good enough job talking
about our vision for rural America,”
he says of his party. “To listen, you
have to show up, and oftentimes we
don’t go to places where we think
we’ll get an opinion that we may not
want to hear.” Visiting the Iowa State
Fair once every four years doesn’t
cut it, he says.

Nor does paying attention only to
swing states. By clinging mainly to
cities and coasts, Democrats not only
alienate valuable voters, Mr. Tester
warns, but also fail to grasp that
many rural Americans care deeply
about progressive issues such as af-
fordable education and accessible
health care. “The interests of rural
Americans line up much more with
Democrats than they do with Repub-
licans, but they’re better at messag-
ing,” he says. This is partly why he
believes Montana will go for Mr.
Trump again in November. “He talks
to farmers, he talks to rural Amer-
ica,” Mr. Tester says. “He’s the only
game in town.”

Mr. Tester returns to Montana
“damn near every weekend” to work
with his wife, Sharla, on the 1,800-
acre farm that his grandparents
homesteaded over a century ago. He

credit unions, supports the Keystone
XL pipeline and angered conserva-
tionists by working to delist wolves
as endangered.

On the Senate Veterans’ Affairs
Committee, he worked closely with
the former Republican chairman,
Johnny Isakson, to increase benefits
and fund better care for veterans,
who make up around 10% of Mon-
tana’s million-strong population. Dur-
ing his reelection campaign, Mr. Tes-
ter touted the 20-odd bills he had
introduced that Mr. Trump had
signed into law, most of them related
to veterans. In August, the president
signed the senator’s bipartisan bill to
provide extra legal protections to
servicemembers affected by Covid-19.

Still, Mr. Tester worries that the
Senate’s partisan gridlock is getting
worse. “Bills are written by the
leader and put on our desk to be
voted on, with no time to figure
things out,” he says. He also dislikes
the “runaway, unaccountable cam-
paign spending” unleashed by the
2010 Supreme Court decision Citi-
zens United v. Federal Election Com-
mission. Montana’s Senate races con-
tinue to break spending records,
from $14 million in 2006 to $73 mil-
lion in 2018.

For Democrats looking to make in-
roads in rural America, Mr. Tester
notes that health care was Montana’s

“number-one issue” during the 2018
election. Back in 2012, the Affordable
Care Act, which he supports, was a
political liability for him to over-
come. Now, his constituents, many of
whom are elderly or have pre-exist-
ing conditions, are suddenly worried
that federal efforts to undermine the
act will compromise their access to
health care. Such fears have only
sharpened during the pandemic,
when many people have lost their
jobs and their employer-sponsored
health insurance. Rural hospitals,
such as the one in the town of Big
Sandy, near Mr. Tester’s farm, are
also losing too much money to stay
open. “When you lose your hospital
or your bank or your school, you’ve
got nothing. Nobody’s going to live
there,” he says.

Mr. Tester worries about the
larger problems of rural America.
Montana’s cities and college towns
are growing, but its rural parts are
shrinking. The population of Big
Sandy, for example, has declined
from 1,000 in 1960 to around 600 to-
day. “I see schools with a fraction of
the kids they used to have,” he says.

Many young Montanans don’t see
their future in farming, which, Mr.
Tester notes, now involves competing
against big agribusiness firms and
grappling with the effects of climate
change, such as increasingly unpre-
dictable weather and sawflies that
can ruin entire wheat harvests. He is
working to halt agricultural mergers,
support rural infrastructure and
make farming and meatpacking more
economically sustainable for small
providers, but even his own children
have sought different paths for them-
selves. The senator holds out hope
that his 14-year-old grandson will
take over the family farm one day.
Meanwhile, he says, “I’ve just gotta
hold on and keep doing the work.”

WEEKEND CONFIDENTIAL | EMILY BOBROW

Jon Tester
AMontana Democratic senator and farmer worries that his party may
be alienating voters and ceding rural America to the Republicans.

is a Democrat, he says, mainly be-
cause his family would have lost the
farm had it not been for the New
Deal policies of President Franklin
Roosevelt. Like many Montanans, he
shoots guns, but he has voted to ex-
pand background checks for gun-buy-
ers and condemns the National Rifle
Association’s “stubborn zero-toler-
ance policy for common sense.” Al-
though Mr. Tester began his political
career opposed to abortion and
same-sex marriage, his views on both

issues have become more libertarian.
When his own son came out as gay,
“it opened my eyes,” the senator
says.

Mr. Tester entered the Senate in
2007 after unseating a Republican by
fewer than 3,600 votes. Although he
opposed Mr. Trump’s Supreme Court
appointees and tax bill, he regularly
collaborates with colleagues across
the aisle. He voted to confirm most
of the president’s original cabinet,
helped revise banking policy to give
regulatory relief to small banks and

‘To listen,
you have to
show up.’
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God’s Shadow
By Alan Mikhail
Liveright, 479 pages, $39.95

BY ERIC ORMSBY

string to his bow. He sets Selim’s
accomplishments within an exceedingly
wide context, for he views the persis-
tent Ottoman threat to the West and
the panicked response to it, following
the capture of Constantinople in 1453,
as the catalyst for numerous seemingly
unrelated events not only in Europe but
in the Americas.

These include the fabled voyages of
discovery, such as those of Henry the
Navigator of Portugal, which were
launched to circumvent the powerful
Ottoman navy and to discover new and
more secure trade routes. Thus, from
an account written in 1453, we learn
that Henry “was actuated by the zeal
for God, by the desire for alliance with
the Eastern Christians . . . by an
eagerness to know how far the power
of the ‘infidel’ existed, by the wish to
convert people to Christianity, and by
the desire to fight the Moors.” The
spirit of exploration was, in fact, the
spirit of the Crusades redirected to
unknown lands. The “Moors” included
not only those Muslim powers that still
prevailed in the Iberian peninsula but
the ever-threatening Ottomans. And
Henry’s agenda was shared by almost
all conquistadors and explorers, in-
cluding Columbus.

The pivotal year was 1492, at once
the date of the first voyages of
Columbus and of the surrender of
Granada to Ferdinand and Isabella, with
the consequent expulsion or conversion
of Muslims and Jews. As Mr. Mikhail
notes, many of the ousted Jews re-
settled in Istanbul, where they were
welcomed as skilled immigrants and
were able to practice their faith un-
molested. Under the Ottoman millet
system, different communities of faith
(millet in Turkish) were free to follow
their own rites and beliefs; this was
not really a policy of tolerance but
a pragmatic solution for an empire
composed at the time of more non-
Muslims than Muslims.

Among Mr. Mikhail’s further surprises
are discussions of Martin Luther and
Islam, whose views often unexpectedly
coincided—they had a common enemy
in the papacy. But perhaps his most
interesting chapters concern Columbus,
who was motivated, in Mr. Mikhail’s
words, by a desire for “the destruction
of Islam,” and undertook his voyages
to that end. He persuaded Queen Isabella
to fund his endeavors on that basis.
Mr. Mikhail can even speak of “Colum-
bus’s crusade.”

We are used to a depiction of
Columbus as a man fired by the quest
for discovery or the riches of an undis-
covered world, but Mr. Mikhail makes
his case convincingly. In his account,
Columbus, like his contemporaries, was
positively obsessed by a dread of the
Ottoman Turks and a detestation of
Islam, which he viewed as a grotesque
and dangerous heresy. These explorers
tended to see Muslims lurking every-
where, even in the New World. And
though they did come upon Muslims in
unexpected places, such as Africa
(where Islam had long been estab-
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The Sword of the Caliph
In eight short years, the ruler of Sunni Islam tripled the size of the Ottoman Empire,
crushed rival dynasties and captured Mecca, Medina and Jerusalem.

BATTLE OF CHALDIRAN Fresco from the ‘40 Columns’ pavilion in Isfahan, Iran, depicting the Safavid empire’s defeat by Selim’s Ottomans in 1514.
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Wagnerism
By Alex Ross
FSG, 769 pages, $40

BY JOSEPH HOROWITZ

F
ROM THE early seventh
century, the question of
succession became the
thorniest, most divisive
and indeed the bloodiest

issue in Islamic history. Of the first four
caliphs, the rulers of the faith after Mu-
hammad, three were murdered. (There
has been a persistent suspicion that
Abu Bakr, the first caliph, elected im-
mediately after the Prophet’s death in
632, was poisoned, too.) When Ali ibn
Abi Talib, the cousin and son-in-law of
the Prophet—and his closest blood rela-
tive—was pushed aside in favor of Abu

Bakr, to the outrage of supporters who
would form “the party of Ali” (shi’at Ali
in Arabic, the origin of the term Shiite),
the act represented not only a repudia-
tion of Ali but a rejection of a dynastic
mode of succession. Ali would become
the fourth caliph decades later, only to
be murdered by an assassin with a
poisoned sword in the mosque in Kufa
in 661. But the criteria for accession to
the caliphate had been established:
individual virtue and demonstrable
piety, not lineage or family connections.
This sounds reasonable enough but
proved unworkable, and in fact the
dynastic principle soon re-emerged,
usually to murderous effect.

Such power struggles were hardly
unique to Islam, though they did take a

particularly unsavory twist during the
nearly five centuries when the vast
empire of the Ottoman Turks held sway.
One of the most compelling narratives
in “God’s Shadow,” Yale professor Alan
Mikhail’s very original and wide-
ranging account of the life and career
of the Ottoman sultan Selim (1470-
1520), describes the ruthless machi-
nations and cunning maneuvers Selim
employed, over two decades, to win the
sultanate. Selim was the grandson of
Mehmet II, who captured Constanti-
nople in 1453 and sent shock waves
through Europe and beyond. Selim won
his own throne with the connivance of
his formidable mother, Gülbahar, an
Albanian Christian whose father con-
verted and gave her as a gift to Sultan
Bayezid II, Selim’s father. The alliance
of mothers and their sons in political

intrigues was commonplace
at the Ottoman court;
mothers exercised influ-
ence indirectly but were no
less powerful for that.
Much was at stake: The son
who prevailed immediately
had all his surviving broth-
ers, and sometimes their
male offspring, strangled.

This was the fate of two
of Selim’s half-brothers,
whom he had executed
when, after forcing his
father’s abdication, in a
brazen and unprecedented
seizure of power, he was
proclaimed sultan in 1512
and caliph in 1517. Selim
then became not only the
absolute head of state but
the divinely sanctioned de-
fender of the faith—in
this case, Sunni Islam. His
savage ruthlessness in the
role, leading to his mas-
sacre of some 40,000
Shiites in eastern Anatolia
in 1514 (among other
atrocities) earned him the
sobriquet “Selim the Grim”
(Selim Yavuz), the name by
which he is still known,
and revered, in Turkey.

Selim’s career, from his
birth as the least-favored
son of Bayezid to his brief
but astounding rule—which
lasted hardly more than

eight years until his death, apparently
from plague, at age 49—forms the heart
of Mr. Mikhail’s account. Selim ex-
panded Ottoman territories threefold;
he crushed rival dynasties, such as the
Safavids of Iran (the hated Shi’ites) and
the Mamluks of Egypt (his rivals for pre-
dominance in the Sunni world), and thus
gained control of the holy cities of Mecca
and Medina, not to mention Jerusalem
(to the horror of his Christian enemies).

Mr. Mikhail draws on sources in
several languages to tell this gripping
story; he wields a lucid and fast-moving
prose, and his analysis is full of
surprises. For like a skilled janissary—
one of those elite troops that made
Ottoman armies so formidable in the
field—Mr. Mikhail has more than one

GRAND
TURK
Portrait
of Selim
from ‘The
Genealogy

of the
Ottoman
Sultans,’
a 16th-
century

manuscript.
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REAT WORKS of art are
so powerfully imagined
that their intent and ex-
pression mold to changing
human circumstances. But

the operas of RichardWagner are arguably
unique in this regard: No other creative
genius in the Western canon so unerr-
ingly holds up a mirror to time and place.

In Gilded Age America, Wagner was
a meliorist: a source of uplift whose anti-
Semitism was minimized or ignored. In
Nazi Germany, he was a tool for Hitler.
During the fin de siècle decades, when
Wagnerism peaked, he was the source of
a surging cultural and intellectual wave,
at once avant-garde and reactionary,
political and aestheticist, nostalgic and
prophetic. Thomas Mann’s claim that
Wagner was
“probably
the greatest
talent in the
entire history
of art” cannot
be dismissed
as hyperbole.

Alex Ross’s
“Wagnerism:
Art and Poli-
tics in the
Shadow of
Music” takes
up Wagner’s protean impact with
unprecedented scope. In other writers’
accounts, Wagnerism ends with World
War I in Europe and America and,
slightly later, in Soviet Russia (where
Vladimir Tatlin’s proposed monument
to the Third International was inspired
by Wagner’s “The Flying Dutchman”).
But in Mr. Ross’s wide-ranging chronicle,
Wagner’s influence outside the world
of music keeps on going: through the
Third Reich and Hollywood to J.R.R.
Tolkien (whose disclaimer of Wagner’s
influence “does not withstand scru-
tiny”) and the German artist Anselm
Kiefer (“whose decades-long negotiation
with Wagner deserves comparison with
that of Thomas Mann”) and even Pope
Francis (whose favorite Wagner opera
is “Parsifal”). No previous writer has so
copiously chronicled the sheer ubiquity
of Wagner in important novels, poems
and paintings. The result is an indispen-
sable work of cultural history, offering
both a comprehensive resource and a
bravura narrative.

While the existing Wagner literature
is vast and defies generalization, the
best-known studies range from passion-
ate advocacy to equally impassioned
denunciation. Mr. Ross, who came late
to Wagner, is a centrist—a circumspect,
at times even diffident, Wagnerite. He
writes: “The behemoth whispers a differ-
ent secret in each listener’s ear.” Mr.
Ross, the longtime music critic at the
New Yorker and the author of “The Rest
Is Noise” (2007), is able to become many
listeners. Relatedly, there are limits to his
degree of engagement—and Wagner is
about commitment, however dangerous
or misguided. These limits frame and
modulate Mr. Ross’s extraordinary book.

In a postlude, Mr. Ross confides his
own Wagner journey as a 21st-century
gay American operagoer and writes:
“Many people have gone away from
Wagner feeling uplifted, empowered,
aggrandized. For me, he has more often
brought revelations of my stupidity, my
self-pity, my absurdity—in other words,
my humanity.” Wagner himself was more
possessed of “humanity” than is gener-
ally asserted or assumed. His was in fact
a personality as multifarious as his
operas. The dramatist in Wagner created
a musical stage peopled by powerful
men and powerful women. As Mr. Ross
richly details, Wagner’s appeal to women
and gays is a hall-mark of his achieve-
ment. Writing about Marcel Proust and
Wagner, Mr. Ross observes that “by the
nineties, Wagner was well established
as a code of gay taste.” He calls Proust’s
“In Search of Lost Time” “one of the
supreme Wagnerian creations, yet it is
free of bombast, maintaining an intimate
mode of address.” Writing about Virginia
Woolf’s mostly concealed Wagnerian
dimension, Mr. Ross is again keenly
attuned to defining yet elusive sub-
currents.

The author upon whom Mr. Ross
lavishes the most attention is Willa
Cather, whose Wagnerism—in her life as
in her fiction—was an explicit leitmotif.
As Joan Acocella demonstrated in her
2000 book “Willa Cather and the Politics
of Criticism,” Cather is a writer poisoned
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in our time by feminist psychosexual
readings oblivious of Cather’s own
milieu. To understand Cather on her
own terms requires understanding her
formative relationship with Sieglinde,
Brünnhilde and otherWagner heroines.
Mr. Ross has here furnished a veritable
Cather-Wagner compendium. He has
also scored a scholarly coup, estab-
lishing that Cather’s Nebraska piano
teacher was the son of a prominent
German conductor who once led
“Rienzi” in Pest, withWagner in atten-
dance. Cather’s achievement, Mr. Ross
summarizes, “was to transposeWagner-
ism into an earthier, more generous key.
She offered grandeur without grandi-
osity, heroism without egoism, myth
without mythology. Brünnhilde stays
on her mountain crag, hailing the sun:
no man breaks the ring of fire.”

But is that all? In the early 20th cen-
tury, most American Wagnerites were
women, for whomWagner was an anti-
dote to lives marginalized in a man’s
world of work andmoney. And so it was
with Cather, whose most insightful
Wagner commentary diagnoses Kundry,
in “Parsifal.” One ofWagner’smost orig-
inal creations, Kundry oscillates be-
tween extremes of submission and dom-
ination. Cather’s Kundry, at the Met,
was Olive Fremstad, aWagner soprano,

ContinuedfrompageC7

Callas-like in veracity and intensity, with
whom Cather became friends. Of Frem-
stad’s Kundry, Cather writes that it “is a
summary of the history of womankind.
[Wagner] sees in her an instrument of
temptation, of salvation, and of service;
but always an instrument, a thing
driven and employed. . . . She cannot
possibly be at peace with herself. . . . [A]
driven creature, [she is] made for pur-
poses eternally contradictory.”

Mr. Ross cites this commentary with-
out comment. But read Cather, and read
about Fremstad (who twice married
abortively, identified with Ibsen’s
women and chopped wood in Scandi-
navian forests), and it all fits together.
Wagner, for Willa Cather, was more
than an inspirational artistic model:
He was a therapist, a medium for self-
understanding and empowerment.

This dimension of theWagner expe-
rience is equally inescapable in consid-
ering the vexed topic ofWagner and the
Jews. Wagner was a vile anti-Semite.
Adolf Hitler was a confirmedWagnerite.
Whether a direct line links Wagner to
the Holocaust is an embattled question.
Sifting the evidence, Mr. Ross is again a
centrist, for whomWagner is an influ-
ential racist but not a proto-Nazi. That
Wagner was in his time notably sur-
rounded by loyal Jewish friends and ad-
herents is a fact requiring explanation.

Among the warmest, most animated
reminiscences ofWagner theman is the
book-length “Personal Recollections” of
Angelo Neumann, the Jewish impresario
who, in the 1880s, toured the “Ring”
throughout Europe. The news of Wag-
ner’s death so stunned Neumann that,
as he put it in his memoir, he “reeled
into the next room and clutched the

bed. . . . I felt withinmy soul that a god
had left this earth.” The peculiar inten-
sity of affinity Wagner could arouse in
Jewswas perhapsmost notably evinced
by Hermann Levi, who conducted the
premiere of “Parsifal” at Bayreuth. To
his father, a rabbi, Levi wrote: “The
most beautiful thing that I have experi-
enced in my life is that it was granted
tome to come close to such aman, and
I thank God daily for this.”

Or take the case of Gustav Mahler,
who, as Mr. Ross observes, once argued
that the devious dwarf Mime, in “Sieg-
fried,” was “intended by Wagner as a
persiflage of a Jew.”Mahler then added:
“I know of only one Mime, and that is
me.” There is, however, more to this
aside. Mahler also said: “No doubt with
Mime, Wagner intended to ridicule the
Jews with all their characteristic traits
. . . the jargon is textually andmusically
so cleverly suggested; but for God’s sake
it must not be exaggerated and over-
done. . . . You wouldn’t believe what
there is in that part, nor what I could
make of it.” For Mahler, Wagner exqui-
sitely understood the Jew in Mime.

Mr. Ross ventures in a useful direc-
tion in considering the “special appeal”
of “Lohengrin” for Jewish listeners:
“The opera romanticizes the figure of
the itinerant outsider who stands apart
from the ‘normal’ community, much as
many Jews perceived themselves within
German society.” As a lifelong Jewish
Wagnerite, I would go the distance:
Wagner is the supreme poet of home-
lessness, the master musical portraitist
of marginality. He is Siegmund, an
orphan of ambiguous parentage, who
exclaims: “I am always unpopular. . . .
Misery is all I know.” He is Wotan and

If onewere to further extrapolate the
grand trajectory traced by Mr. Ross,
where, finally, does his own “Wagner-
ism” fit, with its cool intellectualism and
tenacious yet circumspect forms of en-
gagement? I would place it alongside
Patrice Chéreau’s landmark 1976 Bay-
reuth production of “The Ring of the
Nibelung.” Chéreau, likeMr. Ross, came
late to Wagner. He, too, was an open-
ended revisionist, both critical and
appreciative. Above all, his production
was justly acclaimed, not least by Mr.
Ross himself, as an exercise in cultural
memory, culling allusions from history
and the visual arts—“a panorama of
Wagnerism in all its variegated glory.”

And what next, for generations to
come?Wagner is never cursory: There
is no short course.Will there be enough
cultural oxygen to sustain another half-
century of Wagnerism? The final sen-
tences of Mr. Ross’s book sound dis-
comfitingly pregnant. He is writing
about the Good Friday Spell in “Par-
sifal,” during which all living creatures
“give thanks for the bright instant be-
tween birth and death. . . . As Parsifal
sings, only the spear that caused [Am-
fortas’s] wound can heal it. The spear is
art itself: poetry, novels, painting, dance,
theater, opera. . . . The slowness of the
music, the ambiguity of it, the radical
shiver of its emotions, the disquiet that
so many people feel in its face: all this
marks Wagner as a contrary voice in
modern culture, a warning from the
damaged past.”

Mr. Horowitz’s 10 books include
“Wagner Nights: An American
History” and “Moral Fire: Musical
Portraits From America’s Fin de Siècle.”

The Bloody
Making of the
Ottoman Empire

BY DIANE COLE

‘A
ND what did you
do in the Nazi
party, Opa?”

G é r a l d i n e
Schwarz’s grand-

father died before she could ask
him that question. But her need to
know drives “Those Who Forget:
My Family’s Story in Nazi Europe,”
her riveting exploration of Ger-
many’s post-World War II reck-
oning with guilt and responsi-
bility.

Ms. Schwarz, a journalist and
documentary filmmaker who was
raised in France and now lives
in Germany, had long wondered
why and how so many “ordinary”
Germans—and in particular her
father’s parents, Karl and Lydia—
came to embrace Hitler starting in
the 1930s. How could they claim
they had no inkling of the fate that
befell the six million Jews who
were deported, imprisoned and
ultimately slaughtered by the Nazi
regime? These musings took on
new urgency with the rise, espe-
cially in Europe, of far-right politi-
cal leaders; their xenophobic rally-
ing cries prompted Ms. Schwarz to
chart the lapses in memory she
believes allow the past to reassert
itself today.

She begins by delving into
the pre- and post-World War II
lives of her paternal grandparents,
whose hometown of Mannheim,
Germany, was heavily bombed
during the war. Her Opa and Oma
had been no worse—and no bet-
ter—than most German citizens,
Ms. Schwarz writes, being “nei-
ther on the victims’ nor the exe-
cutioners’ side. . . . They were
simply Mitläufer, people who
‘followed the current.’ ”

Wagner’s
Long
Shadow

Tristan, who drop out. He is Hans
Sachs, a lonely philosopher of pessi-
mism. He is the cerebral Loge, whose
irony is quick and irredeemable. As for
Wagner himself, he suspected his actual
father to have been Jewish. He fled the
law as a political exile. He was always
in debt. His enemies were numerous

and powerful. His health was poor.
That he was himself a paradigmatic

outsider explains many of the most
impassioned, most therapeutic mani-
festations of Wagnerism, beginning
with his appeal to gays and women, to
whom he seemed, as to so many Jews,
“one of us.” And so he is also Parsifal,
who may be read as androgynous; or
Senta, Sieglinde and Brünnhilde, driven
to flout convention because of oppres-
sive circumstances—because of a brut-
ish husband or clueless father.

OLD SORCERER Richard Wagner
(1813-1883) by Hermann Torggler.
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lished), these Europeans tended to view all
previously unknown people as somehow
equivalent to Muslims; thus, a pagan was by
definition a “Muslim.” This bit of casuistry,
Mr. Mikhail suggests, permitted their enslave-
ment. And though Mr. Mikhail is unsparing
toward Columbus, he reveals something quite
comical in the man’s delusions; for instance,
for most of the time he spent in Cuba after his
“discovery” of the island, he thought he was
in Japan. Indeed, Columbus went to his death
in the firm belief that his voyages had landed
him in the Far East. In Mr. Mikhail’s narrative,
he comes across as something of a 15th-century
Mr. Magoo, more befuddled than visionary.

The author concludes his account with a coda
in which he brings matters up to the present.
Recep Tayyip Erdogan, Turkey’s current
president, is a fervent, indeed fanatical, admirer
of Selim the Grim, whom he clearly views as a
role model. He pays
regular visits to his
tomb and works hard
to promote his legacy.
What is that legacy,
as Mr. Mikhail sees it?
In his role as caliph,
Selim undertook an
intensive reform of
Ottoman jurisprudence
and the courts; in Mr.
Mikhail’s opinion, this
amounted to a virtual
Reformation of the sort
whose absence in Islam Western critics are so
prone to lament. The author argues that “Islam
did in fact undergo a reformation. . . . Because
of the unique status he had earned for himself,
Selim was the only ruler capable of leading such
a program of reform, the only Muslim monarch
able to adapt the civilization and institutions
of Islam to stand as universal principles of
governance. His retooling of the court system
for worldly rule represented one of the most
monumental administrative reforms ever
undertaken in Islamic history, one that posi-
tioned the Ottomans at the center of a global
movement of religious reformation in the early
sixteenth century.”

Mr. Mikhail’s alignment of Selim’s admittedly
impressive reforms with the Reformation in
Europe is provocative and interesting, if
perhaps exaggerated. In fact, it exemplifies
Mr. Mikhail’s brilliance, as a historian, in
discerning previously unsuspected correspon-
dences and parallels. But a reform of the law
courts and legal practices, however sweeping,
is hardly equivalent to the redefinition of
doctrine and ritual practice that the Protestant
Reformation produced. Whatever the conse-
quences of Selim’s reforms, he did not revolu-
tionize fundamental aspects of Islamic belief,
nor did he have any intention of doing so;
the binding creeds of the theologians and
jurists remained as they had been defined and
promulgated centuries before. Rather, Selim’s
reforms seem intended to centralize and solidify
the power of the Ottoman state, and in this they
were certainly successful. Little wonder that
Erdogan and his cronies offer obeisance at
the tomb of Selim the Grim.

Mr. Ormsby’s latest publication is a complete,
annotated, bilingual edition of Goethe’s
“West-Eastern Divan.”
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The sultan’s
ruthlessness
earned him the
sobriquet ‘Selim
theGrim,’ by
which he is still
knowninTurkey.
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‘Everything that needs to be said has already been said. But since no one is listening, everything must be said again.’ —ANDRÉ GIDE

Those Who Forget
By Géraldine Schwarz
Scribner, 308 pages, $28

Typical of the Mitläufer, Karl
was a paying member of the Nazi
party. And like many of them, Karl
benefited from the discount-priced
businesses and properties that
Jews were forced to sell when Nazi
laws decreed that only Aryans
could be owners. Further driving
down prices, the sellers were often
desperate to muster whatever cash
they could to flee the ever escalat-
ing, Nazi-sanctioned anti-Jewish
violence.

The strategy was as ingenious
as it was diabolical. By making
such transactions legal, Ms.
Schwarz tells us, the Nazi regime
allowed purchasers like Karl to
think they were doing nothing
wrong. Buyers were shielded from
having to acknowledge that par-
ticipating in such deals was a tacit
acceptance of, and complicity in,
the Nazis’ tactics against the Jews.
Citizens were thus primed to not
pursue other inconvenient ques-
tions, such as where the Nazis
were sending these dispossessed
Jewish families, and why, once
they disappeared, they were never
heard from again.

With the official apparatus there
to cover over any qualms, Karl thus
maintained a clear conscience after
his 1938 purchase of a small oil
company from three Jewish busi-
nessmen struggling to obtain exit
visas for their families. Even after
the war, Karl’s longstanding denial
of wrongdoing remained so firm
that he was infuriated when Julius
Löbmann, the lone family member
from the 1938 deal to survive the
Holocaust, sued him for reparations.
In response, Karl wrote back, “Ap-
parently, you want your revenge.”

Such righteous indignation was
widespread, Ms. Schwarz writes:
“This Nazi crime probably impli-
cated the widest circles of German
society.” Whether they owned up
to it or not, by “ruthlessly pillag-
ing” the Jews “they encouraged the

regime in its inhuman enterprise,
paving the way for murder.”

When the horrors of the Holo-
caust became public after the war,
the most prominent Nazi leaders
were prosecuted for their crimes.
The Allies also introduced the pro-
cess of denazification, to remove
active Nazi supporters from the
government and influential public
positions in West Germany. But
by the end of the 1940s, the Allies
abandoned the initiative. And with

Chancellor Konrad Adenauer eager
to forge ahead toward renewed
economic prosperity, amnesty laws
were quickly passed to exonerate
the hundreds of thousands of Ger-
mans who had been implicated or
prosecuted.

According to Adenauer, the pur-
pose of such legislation was recon-
ciliation, but the effect, writes Ms.
Schwarz, was a willful forgetting
and the settling-in of a comfortable
amnesia about Germany’s Nazi
past. All but the most minimal in-
formation about the Nazi regime
disappeared from school curricula.
Ms. Schwarz’s father, born in 1943,
was unusual both in his family and
among his schoolmates in trying
to penetrate the silence surround-
ing the subject. What puzzled him
most, he told his daughter, was that
“the preoccupation wasn’t with
knowing what crimes the Reich had
committed, but with why they had
lost the war.”

Enter the German-Jewish judge
and prosecutor Fritz Bauer (1903-
1968), who led the fight for a legal
reckoning with Nazi atrocities. As

an outspoken opponent of the Nazi
regime, he had fled the country in
1935. When he returned to West
Germany in 1949, he resumed his
legal career, making it his mission
to prosecute the perpetrators of
Nazi war crimes, and in so doing
force his fellow countrymen to
confront the Holocaust and their
own complicity in its execution. Ms.
Schwarz attributes to this grappling
with and acceptance of responsi-
bility the regenerative economic
and political attitudes that have
made Germany one of the strongest
democracies in the world today.

But the lessons Germany em-
braced did not necessarily extend
to Austria, Italy or France, where
Ms. Schwarz grew up. Despite the
popular myth of a massive French
Resistance, for instance, historians
now calculate that no more than
2% of the adult population par-
ticipated. (And, the author admits,
she can never know for sure
whether her French maternal
grandfather, a policeman during
the war, looked the other way or
whether he arrested Jews and
Resistance members when he dis-
covered them fleeing the Nazis.)

Ms. Schwarz makes a strong
case that without the support of
Nazis like her paternal grand-
parents, “Germany could not have
descended so far into chaos and
crime.” She is equally persuasive in
her thesis that it is only through
the hard work of remembering the
past, with equal parts historical
accuracy and personal courage,
that we can begin to heal from the
hurt and residual distrust we lean
on to rationalize prejudice and
hatred of others. With eloquence
and passion she demonstrates that
we can never be reminded too
often to never forget.

Ms. Cole is the author of the
memoir “After Great Pain:
A New Life Emerges.”

The Nazi in the Family
BOYCOTT Three Jewish businessmen in the 1930s forced to wear signs that read ‘Don’t buy from Jews, shop at German stores!’
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How did somany
‘ordinary’ Germans
come to embrace
Hitler in the 1930s?
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BY CHRISTOPH IRMSCHER

E
VEN BY the elastic stan-
dards of Gilded Age ec-
centricity, Louis Bonard
was as strange as they
come. A native of France,

he had grown rich in the fur trade,
yet he preferred to live in squalor, in a
tiny Manhattan apartment. In February
1871, when his dying hour came, Bon-
ard summoned Henry Bergh (1813-
1888), founder of New York’s ASPCA,
the American Society for the Preven-
tion of Cruelty to Animals, to his bed-
side and told him he wanted to leave
$100,000 in support of his work.

One would like to think, sighs Ernest
Freeberg, a professor of history at the
University of Tennessee, that Bonard
wanted to do penance for the piles of
“furry animals he had harvested in his
profession.” The truth, as revealed in
Mr. Freeberg’s “A Traitor to His Spe-
cies,” was less uplifting. A believer in
metempsychosis—the notion that the
soul, after a person’s death, embodies
itself in another being—Bonard was
certain he would return to earth as a
New York carriage horse. And he was,
understandably, worried.

It’s impossible to tell, this side of
the great divide, whether Bonard’s
fears were warranted. If they were,
then the money given to the ASPCA
would have been Bonard’s smartest
investment. For a New York trolley
horse had no better friend in Manhat-
tan than Henry Bergh. And an unlikely
friendship it was. Born to a life of
leisure, Bergh had spent the first five
decades of his life using up his fam-
ily’s wealth in a misguided quest for
fame as a playwright. The sufferings
of animals entered his horizon when
he was already in his 50s, but they
did so with a vengeance. As American
cities expanded during the latter half
of the 19th century, they were burst-
ing not only with people but, in Mr.
Freeberg’s vivid description, with all
manner of animals, many of them in
distress, from the exhausted horses
that pulled cars filled with twice the
allowable number of passengers, to
the cattle driven through dung-filled
streets to the slaughterhouse, to the
hordes of howling dogs tearing into
the pants of passersby.

Bergh won a New York State charter
for his ASPCA in 1866, and Manhattan-
ites soon got used to another sight in
their streets, that of the top-hatted,
black-clad Bergh appearing, like an
avenging angel, wherever an act of ani-
mal cruelty seemed to be in progress.
Although the ASPCA had cohorts of
agents enforcing its mission, Bergh
continued to patrol the city himself.
His long, mournful face was a gift to
cartoonists (Mr. Freeberg provides
some memorable examples); from a
distance, he looked as if someone had

tertainments provided in P.T. Barnum’s
museum, wearing out even the Great
Showman himself, who finally con-
sented to stop feeding live rabbits to
his snakes in front of gawking visitors
(the feedings were moved to after
hours). And Bergh became a nemesis
to Kit Burns, organizer of the bloodiest
dogfights in Manhattan, who gradually
relinquished his space to Methodist
prayer meetings. When the meat indus-
try did not remedy the horrific condi-
tions under which Midwestern live-
stock were ferried to the abattoirs of
the North, in railroad cars packed so
tightly that many animals were tram-
pled to death, Bergh and his allies got
a law passed that instituted mandatory
rest periods. Bergh never managed to
put an end to the practice of vivisec-
tion—the cutting-up of living animals
for medical purposes—but at least he
embarrassed the famous philosopher
William James into offering a some-
what lame defense: Vivisection was,
huffed James, a “painful duty.”

“A Traitor to His Species” is chock-
full of such details, and yet the narra-
tive’s pace never slackens. Expansive
yet carefully documented, Mr. Free-
berg’s book is less the biography of a

man than of a noble effort that eventu-
ally spanned the nation. If Caroline
Earle White, co-founder of the soci-
ety’s Pennsylvania chapter, and George
Angell, president of its Massachusetts
equivalent, emphasized education
rather than punishment, Bergh’s ideas
took a darker cast: He wanted to see
animal abusers publicly flogged, their
blood oozing to the ground like that
of their erstwhile victims. He was, at
best, an unreliable hero for the cause:
While he deplored the practices of
meatpacking plants, he never consid-
ered becoming a vegetarian; he felt
there was a link between immigration
and animal cruelty; he opposed vac-
cines, attacking Louis Pasteur, that
“Gallic idiot,” for wanting to poison
healthy humans with the “foul mucus
of diseased animals.”

Neither Bergh nor his disciples ever
called for an end to the human use of
animals. One cannot so easily, as Jenny
Diski once said, “unbreed the bred,
wild the tame, uneat the eaten.” While
Bergh lambasted the mass shipments
of green turtles to the top New York
restaurants, where their flesh, the
“champagne of meats,” pleased the dis-
cerning palates of gourmands, he never

foresaw the species’ extinction. In the
end, “A Traitor to His Species” isn’t
primarily about animals or their rights.
Instead, as articulated in Mr. Free-
berg’s clear-eyed conclusion, this is a
book about us, about the searing truth
that how we choose to treat animals
reveals what kinds of humans we are.

Mr. Freeberg limits his observations
to the American context, but I couldn’t
help remembering that the year the
ASPCA was chartered also marked the
publication of Fyodor Dostoyevsky’s
“Crime and Punishment.” The day
before he commits his grisly double
murder, Raskolnikov has a dream in
which, as a child, he runs to cradle the
bloody head of an old carriage horse
beaten to death by a drunken peasant.
Humans have the potential to be both:
killers and saviors. As Mr. Freeberg
rightly insists, Henry Bergh’s lasting,
still unfulfilled legacy was to nudge our
minds away from the killing and a little
closer toward the saving, reminding
us that “brute creation” is brute only
when we make it so.

Mr. Irmscher is director of the
Wells Scholars Program at
Indiana University.

pasted whiskers onto Lewis Carroll’s
Mad Hatter. But offenders, whether
they had been whipping their horses,
scalding cats or firing shots into a flock
of crows, quickly learned that one
crossed Henry Bergh at one’s peril. As
Mr. Freeberg points out, humor and
forgiveness were not among Bergh’s
strengths; on those rare occasions when
he tried to be funny—in a speech he

once quipped that while each dog had
a “ma,” none of them were “given to
dog-mas”—he only proved he wasn’t.

Even when he did not prevail in
court, Bergh’s persistence paid off in
other ways. He would readily cause
traffic jams when needed, refusing to
let a trolley continue when a horse was
in no shape for work: “Back to the sta-
ble, sir.” He condemned the tawdry en-

Bergh wanted animal
abusers to be publicly
flogged. But he never
considered becoming
a vegetarian.

Fathoms
By Rebecca Giggs
Simon & Schuster, 340 pages, $27

BY DANNY HEITMAN

‘F
ATHOMS,’ Austra-
lian writer Rebecca
Giggs’s survey of
the embattled ecol-
ogy of whales, has

prompted comparisons to the work of
Rachel Carson, praise that’s not with-
out its complications. Carson (1907-
1964) is best known for “Silent
Spring,” her seminal and sobering
1962 account of how pesticides were
damaging the environment. In a sea-
son already shadowed by a pandemic,
along with racial and political strife,
are many readers ready for another
book with such an alarming message?

But Carson, though rightly recog-
nized for laying bare the unintended
consequences of manmade poisons,
was something more than a hair-
shirted prophet of environmental ruin.
She argued not only for the practical
benefits of preserving the planet, but
for the importance of land, sky and
water to the human spirit as well. Her
other books, such as “Under the Sea-
Wind” and “The Sea Around Us,” are
an abiding invitation to wonder.
“Those who contemplate the beauty of
the earth,” she wrote, “find reserves

perils faced by whales are an evolving
story, so even readers of Mr. Hoare’s
chronicle will find new insights in
“Fathoms.”

The curious subtitle of Ms. Giggs’s
book, “The World in the Whale,” is
inspired by the grim assortment of
human refuse that’s been found in
whale stomachs: an entire greenhouse,
for example, from Spain. Again, a
double meaning emerges. The world
is also in the whale because so much
popular imagination is invested in
the creature’s epic possibilities. But
in seas so littered by coat hangers,
mattresses, drift nets and fish traps,
Ms. Giggs asks, “What will it mean for
our inner lives . . . if the twenty-first
century sea turns out to be not full of
mystery, not inexplicable in its depths,
but peppered with the uncannily
familiar detritus of human life?”

She offers no clear answers in a
volume that’s more descriptive than
prescriptive concerning the plight of
whales and, by implication, the health
of the Earth. But as with George
Orwell’s “Shooting an Elephant” and
E.B. White’s “Death of a Pig,” Ms.
Giggs, tending the final hours of a
humpback on an Australian beach,
reminds us that paying attention to
the close of another creature’s life can
be its own form of moral instruction.

“Whales, I saw, can magnify the
better urgings of our nature,” she
writes, “and renew those parts of us
that are drawn, by wonder, to revise
our place and our power in the natural
world.”

Mr. Heitman, editor of Phi Kappa
Phi’s Forum magazine, is the author
of “A Summer of Birds: John James
Audubon at Oakley House.”

TheWorld
And the
Whales

the humpback’s death nudges Ms.
Giggs to think more deeply about how
cetaceans are faring in general. She
finds that the news isn’t good, despite
decades of much-publicized save-the-
whale campaigns. Climate change
and pollution still threaten whale
populations around the world. The
challenge is especially profound for
whales because their physiology can
make it easier for toxins to lodge
within their tissues.

In a story that extends across
several continents, Ms. Giggs mar-
shals lapidary language to give the
crisis a compelling voice. Her prose,
like the oceans in which her subjects
roam, is immersive; her sentences
submerge us in a sea of sensations.
A reader fond of dog-earing choice
turns of phrase in “Fathoms” might
find, at evening’s end, a book pleated
like an accordion with an abundance
of keepsakes.

Here’s how she describes the hub-
bub around the distressed humpback:
“People would stand in the surf and
wave babies in pastel rompers over

the whale, as if to catch the drift of an
evaporating myth.” Later, Ms. Giggs
reflects on ecologically stressed ocean
waters: “Die-offs, dead zones, and
reefs rotted to the color of old
money.” The peculiar music of whales
inspires an equally lyrical observation:
“Inside the nighttime house of itself,
the humpback sings.”

Writing this ambitious perhaps in-
evitably strikes the occasional false
note. At one point, maybe straining
too much to grasp a vivid metaphor,
Ms. Giggs confesses to feeling over-
whelmed by statistics about species
extinction: “When I hear them I feel as
though someone has thrown a handful
of dead batteries, cold and skittering,
into a space inside my chest.”

But these are quibbles about a book
that can proudly stand on the shelf
with “The Whale,” Philip Hoare’s 2008
masterwork on how cetaceans have
shaped the world’s cultures and envi-
ronment. Ms. Giggs, like Mr. Hoare,
favors paragraphs lacquered with
luminous detail, and the authors share
a talent for copious research. But the

WONDER Humpback whale swimming off the island of Tonga.
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of strength that will endure as long
as life lasts.”

It’s this tradition that Ms. Giggs
eloquently extends in “Fathoms,”
which carries a double meaning in its
title. She evokes “fathoms” both as a
nautical measure of depth and as the
sounding of our search for under-
standing. The difficulty of fathoming
whales, fellow mammals that can
nevertheless loom as bottomless enig-
mas, becomes clear in her opening
chapter, which recounts the sad fate
of a beached humpback whale in
Perth, Australia, several years ago.
The attendant spectacle unfolds like
a macabre carnival. The whale is
doomed, since efforts to free it from

shore fall short. Yet an odd sense of
exhilaration, even merriment, appears
to drift over the crowd of onlookers
as palpably as salt spray. The whale’s
misfortune has yielded a rare chance
for spectators to see a seemingly
mythical creature up close. “What the
whale inspired,” Ms. Giggs writes,
“was wonderment, a dilation of the
ordinary.”

This is also fair description of Ms.
Giggs’s narrative, which widens the
aperture of our attention with a liter-
ary style so stunning that the reader
may forget to blink. Though mortally
beached whales are nothing new,

The peculiarmusic of
whales inspires lyrical
observations: ‘Inside the
nighttime house of itself,
the humpback sings.’

A Traitor to His Species
By Ernest Freeberg
Basic, 322 pages, $30

Animalia’s Avenging Angel

DOGGED Henry Bergh as caricatured by the cartoonist James Albert Wales.
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BOOKS
‘The question is not, Can they reason? nor, Can they talk? but, Can they suffer?’ —JEREMY BENTHAM, 1780

.
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Lynn Freed
The author, most recently, of the novel ‘The Last Laugh’

A
thinking
person’s
page-
turner
by the
author of
‘Jonathan
Strange
&Mr
Norrell.’

BOOKS
‘For me . . . the past counts far more than the present, remembering something far more than possessing it.’ —GIORGIO BASSANI

FIVE BEST ON PARADISE LOST

West With
the Night
By Beryl Markham

(1942)

1 In this glorious
memoir, the
celebrated
adventurer and

pilot Beryl Markham
(1902-86) describes a
youth straight out of a
dream: a farm in colonial
Kenya, where a young
girl can run off to hunt
barefoot with the local
Nandi tribesmen; where
Kibii, her beloved Nandi
friend, can teach her to
jump higher than herself;
where a leopard can
creep in at night to
snatch a dog and a half-
tame lion can maul the
girl almost to death.
It is Kibii who is with
Markham through all the
stages of her marvelous
African life, including the
one in which she learns
to fly planes. “When you
fly,” says the pilot who
teaches her, “you get a
feeling of possession that you couldn’t have
if you owned all of Africa.” And off she flies,
delivering mail, passengers, supplies to
safaris, and scouting elephants for hunters.
“It is absurd for a man to kill an elephant,”
Markham concludes in this preconservation
era. “The elephant is a rational animal. He
thinks.” And then one day Markham leaves
Nairobi for good. Sitting at the Mayfair in
London, surrounded by all the comforts of
civilization, she and Baron von Blixen
(husband of Karen) drink a toast to Africa,
“because we knew that Africa was gone.”
Soon after this she makes her record-setting
solo flight across the Atlantic, landing
nose-down in a bog on Cape Breton Island,
Nova Scotia.

The Snows of Yesteryear
By Gregor von Rezzori (1989)

2 Among the literary gems produced
by the breakup of the Austro-
Hungarian empire, this memoir
by Gregor von Rezzori—writer,

publisher, TV personality and bon vivant—
shines bright as the sun. Born in the
Bukovina, a designation that has since
vanished off the map, von Rezzori
(1914-1998) was “the true son of an era of
universal disintegration.” The people of
his childhood emerge in rich portraits—
his jealous and neurotic mother; his lusty,
high-spirited, fiercely anti-Semitic father;
his feral nanny; his charming governess.
Of these, the nanny is the most vivid: ugly,
“a barely tamed savage,” Cassandra was
the joy of his childhood. “There is always

present . . . the image of Cassandra, running
wild and naked, and behind her the pack of
dogs snapping at the black banner of her
mane.” She’s also obsessed with defecation.
Any romantic story she told would inevit-
ably conclude with, “And then the two
squatted down and together they crapped
on the ground.” By contrast, Bunchy, the
governess, is an entirely civilizing influence.
Having served as governess to von Rezzori’s
mother, she brings with her “all the rules
of proper comportment, the knowledge of
languages and art history” and, for young
Gregor, the future publisher, his first
miniature printing press.

My Mother’s House
By Colette (1922)

3 Sensual in every detail, Colette’s
paean to her mother—the person
who “dominated all the rest of my
work”—was written in pieces over

time, an undertaking that allowed the writer
(1873-1954) to render the quality and texture
of her own childhood: aubergines, pimientos,
the smell of tomato leaves; her one-legged
father, who walked with the “regular rhythm
of two sticks and a single foot”; the village
girls and their “meagre scandals”; her
mother reading the plays of Pierre Corneille
(the books disguised as missals) during
Mass, and bristling “like a belligerent hen”
when the curé suggests that Mass is not
for dogs. Throughout, the song is rich.
“Where are the children?” her mother cries.
“A slender hand strokes my hair and pinches
my ear. How dearly I love its three little

hard lumps caused by
the rake, the secateur
and the dibble.”

The Garden of
the Finzi-Continis
By Giorgio Bassani

(1962)

4 There’s a
lovely sort
of afternoon
sadness to

this novel, in which a
group of friends, some
of them Italian Jews,
meets for tennis in the
garden of the Finzi-
Continis’ magnificent
mansion. It is 1938,
and Mussolini’s racial
laws have banned
Jews from the
group’s tennis club.
Despite his father’s
disapproval of the
Finzi-Continis and
their “hereditary
pride,” the narrator
falls in love with the
young Micòl Finzi-
Contini. The two sit

beside the tennis court, enjoying what will
be the last season of their carefree youth,
eating sandwiches: smoked salmon, little
vol-au-vents filled with minced chicken in
béchamel. There is also tea, milk, coffee and
“beaded Bohemian crystal carafes [of]
lemonade, fruit juice, Skiwasser . . . ‘in
homage’ ”—Micòl says, laughing—“ ‘to the
defunct Austro-Hungarian Empire.’ ”

Out of Egypt
By André Aciman (1994)

5 Of the fabulous mélange of relatives
in this splendid memoir of life in
Alexandria, Uncle Vili, a “Turco-
Italian-Anglophile-gentrified-Fascist

Jew,” adorer of Il Duce and spy for the
British, is, perhaps, top of the list. But there
are also rival grandmothers, unfaithful
husbands (“she wished him dead in small
doses every day”), Arabs, Armenians and
one-eyed servants. And there’s the Ladino
they all speak—a language of “loosened
neckties, unbuttoned shirts, and overused
slippers, a language as intimate, as natural,
and as necessary as the odor of one’s
sheets, of one’s closets, of one’s cooking.”
Eventually Nasser and his cronies confiscate
the family’s assets and force them to flee.
Wherever they end up they’re as nostalgic
for Alexandria as they once were for
Constantinople. Even living in relative
splendor in England, Uncle Vili has little
good to say of his British hosts. “They’re
slower than Arabs and twice as stupid.
How on earth did they ever manage to
have an empire once?”

MAMAN Colette in a 1954 photograph by Madame d’Ora.
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THE HOUSE IS the World.
It is three stories high and in
all other directions its rooms
extend infinitely. Each is adorned
with classical columns and
pediments and filled with
spectacular marble statues.
The bottom floor encompasses
the oceans. The top contains
the clouds and their rainfall.
Only the ground floor is habit-
able, and here, among a variety
of bird life, is the narrator
and title character of Susanna
Clarke’s bewitching fantasy-
adventure “Piranesi” (Blooms-
bury, 245 pages, $27). Our
resourceful hero catches fish
and mollusks for food and
dries seaweed to make fires for
cooking. He has kept thorough
notes on hundreds of rooms,
recording their dimensions
and their statuary, and he has
charted the tides so precisely
that he knows when they will
tumble up the stairwells and
flood his chambers. He is
almost always alone but he
rarely feels lonely, in part because
of the presence of 13 corpses,
whose bones he regularly visits
and brings offerings, and of one
living person whom he thinks
of simply as the Other.

The Other is a different sort
altogether. He is nattily dressed,
learned, brusque and secretive.
He has given Piranesi his nick-
name, explaining only that it is

“a name associated with laby-
rinths” and not that it refers to
an 18th-century Italian engraver
famous for a series of fantastical
prisons (nor does he explain how
he could have come to possess
such information). To the
Other the House is a maze and
a dungeon, and he is so fearful
of becoming lost that he rarely
strays far from a large vestibule
at its center, lined with statues
of Minotaurs. Yet he is obsessed
with the search for what he calls
the “Great and Secret Knowl-
edge,” and for this he needs
Piranesi’s encyclopedic under-
standing of their surroundings.

From these descriptions,
you can, perhaps, glimpse the
lineaments of the genres that
Ms. Clarke is toying with in
this long-awaited second novel,
following her 2004 international
bestseller “Jonathan Strange &
Mr Norrell.” Though “Piranesi”
is comparatively brief, it winks
at the great quest epics orga-
nized around the hunt for some
lost ancient power. It is also
what you might think of as an
academic thriller in the vein
of Umberto Eco or Dan Brown.
Gradually emerging in the story
is a cabal of occult-minded
anthropologists investigating
the “Theory of Other Worlds,” a
brainchild of the “transgressive”
British thinker Laurence Arne-
Sayles, whose experiments with

ritual magic led him to commit
acts of kidnapping and, in all
likelihood, murder.

But because Ms. Clarke’s
novel assumes Piranesi’s point
of view—the narrative is related
by way of his journal entries—
these standard plot elements
appear blurry and distorted, as
though refracted through water.
The happy reversal in this novel
is that the genre conventions
pitting power-mad villains
against crusading good guys

are entirely foreign to Piranesi,
and for much of the novel
beyond his comprehension. His
real world is simply the House.
“Piranesi” is a high-quality page-
turner—even the most leisurely
reader will probably finish it off
in a day—but its chief pleasure
is immersion in its strange and
uncannily attractive setting.

This will not surprise admirers
of “Jonathan Strange & Mr Nor-
rell,” which beguiled a tale of
sorcery and high fantasy out of
its studious pastiche of Regency-
era historical fiction. Ms. Clarke
is a cool and meticulous stylist—
Piranesi’s journal entries about
the House are loaded with mea-

surements and calculations and
painstaking architectural
descriptions—but the territory
she evokes transcends ration-
ality. Piranesi perceives mean-
ings in weather patterns and the
flight of birds. The statues, each
representing a scene or story,
form a legible text that imparts
warnings and encouragements.
“The World feels Complete and
Whole, and I, its Child, fit into it
seamlessly,” he writes. “Nowhere
is there any disjuncture where
I ought to remember something
but do not, where I ought to
understand something but do
not.” Establishing that sense
of totality—and the feeling of
peacefulness that accompanies it
—is Ms. Clarke’s standout feat.

The rub, however, is that
Piranesi is mistaken, as there are
gaps both in his memory and in
his conception of the House. As
the anthropologists’ skulduggery
intrudes on the well-being of
the House, the book merges with
another literary genre: the puzzle
novel, whereby Piranesi pieces
together clues—some buried in
his early journals, some from
pages that have been torn up
and woven by seagulls into their
nests—to uncover the Other’s
true identity, as well as his own.

This is neatly done, and it will
keep you reading, but it does
shift the focus of the book away
from its capacious worldbuilding

to the practical mechanics of its
plot. The trouble with the puzzle
novel is that the story becomes
so concerned with its solution
that it ceases to pay attention
to the image it reveals.

Ironically, Piranesi himself
warns against this way of think-
ing early on, as he articulates his
objections to the Other’s mono-
maniacal hunt for the Great and
Secret Knowledge. “I realised,”
he says, “that the search for the
Knowledge has encouraged us to
think of the House as if it were a
sort of riddle to be unravelled, a
text to be interpreted, and that if
ever we discover the Knowledge,
then it will be as if the Value
has been wrested from the House
and all that remains will be mere
scenery.” The House “is enough
in and of Itself,” he decides. “It
is not the means to an end.”

It is probably inescapable
that “Piranesi” should undergo
a disenchantment of a kind, and
that the captivating mystery of
its setting pass into a generic
mystery in which the point is to
figure out what has happened
and learn how things will end.
But as the ending unfolded,
I admit that I was wistful for
those earlier passages when
Piranesi was still innocent of
the complicated novel being
constructed around him, serene
in the belief that nothing other
than his House was real.

AHouse Sufficient Unto Itself

THIS WEEK

Piranesi
By Susanna Clarke

FICTION
SAM SACKS

MYSTERIES
TOMNOLAN

‘TROUBLED BLOOD’ (Mulhol-
land, 933 pages, $29) is the
fifth and most ambitious book
yet to chronicle the doings of
Cormoran Strike, the army
veteran and London-based
private detective who stars
in a winning series written
by J.K. Rowling under the

pseudonym Robert Galbraith.
The well-known Strike is in Cornwall on

a family visit when a woman named Anna
recognizes him in a pub and approaches him.
She explains how her mother, Margot
Bamborough, worked as a doctor and dropped
from sight early one evening 40 years ago,
never again to be seen. The detective is
intrigued and agrees to look into this vintage
puzzle. “Our first cold case,” Strike observes
to his partner, Robin Ellacott. “This is going
to be interesting.”

“One does not expect a friend to vanish into
thin air without leaving a single trace,” says
one of Margot’s former colleagues. “There is
something—uncanny about it.” Officials
assumed that Margot fell into the clutches

of Dennis Creed, a serial
murderer whose “very
name seemed to conjure
a kind of black hole . . . a
manifestation of almost
supernatural evil.” Though
convicted of several other
slayings and confined in a
prison hospital, the killer

never acknowledged Margot as one of his
victims. “Creed uses publicity as a chance to
torment the families,” says the son of a police
detective originally assigned to the mystery
of the missing doctor.

“Troubled Blood,” which spans the course
of a year, is a sprawling and eventful saga in
which the central cold case shares space with
other investigations, along with dramatic
incidents in the detectives’ private lives.
These include the imminent cancer-death of
Strike’s surrogate mother; the deteriorating
emotional state of his suicidal ex-girlfriend;
Robin’s protracted divorce arrangements;
and the growing awareness in both Strike
and Robin that they yearn to be partners
in more than a business sense.

The chances of now finding out what
happened to Margot, Strike admits, are “slim
to non-existent.” On the other hand, “people
don’t just vaporize.” The detectives sift out
the memories of surviving people of interest,
and the more they learn about the missing
woman, the harder it becomes to pin down
her character. The onetime Playboy Bunny
who scrimped and studied to become a
doctor made differing impressions on different
acquaintances. To one patient, “she was one
of the bravest, kindest people I’ve ever known.”
But the recollections of others who crossed
her path seem less charitable. Who’s telling
the truth, and who may be lying out of
malice or to protect themselves?

Balancing social comedy, surprising twists
and Grand Guignol horror, this doorstopping
volume proves a formidable entertainment
from the first page to the last.

THIS WEEK

Troubled
Blood
By Robert
Galbraith

Cormoran
Strike’s
Cold Case

.
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BY JOANNE KAUFMAN

T
HE WAY THAT Graham and
Annie McFarlane meet provides
them with a nice little story
to tell the grandkids: Graham
accidentally spills white wine on

Annie’s blouse. To silence his many mortified
apologies, Annie tosses a glass of red wine
down the front of fancy-dresser Graham’s
expensive blue shirt. Perfect.

At the time—the late 1970s—Annie, a
photographer, has been divorced for seven
years, longer than she was married. Post-split,
she has learned to sleep around. “Happily.
Enthusiastically. Fairly indiscriminately too.”
But lately these couplings have been suffused
with melancholy. Annie wants something else,
something more.

She finds it with Graham, who is as big and
ebullient as she is small and self-contained,
even though she sometimes feels “over-
whelmed” by him—by his sheer bulk and his
equally large appetites for food, for music,
for life. For her. On the first anniversary of
their first meeting—a party to celebrate the
opening of Graham’s Cambridge, Mass.,
bookshop—they marry.

Sue Miller tells this back story to set up the
themes of “Monogamy,” a novel that initially
suggests a light tale of how a marriage course-
corrects over time, only to show—as we might
have suspected—that life is messy and
relationships even messier.

Almost 30 years on, we are made to see
why the McFarlanes have a relationship that
is the envy of their set. The expansive wood
table in the kitchen of their home, a converted
coach house, has been the site of countless
dinner parties, often capping author readings
at the bookstore. Graham and Annie “are
known for these parties—for the meals Annie
cooks, for the free-flowing wine, for the talk.
In the old days, for the dancing too.” No
such gathering would be complete without
adorable, gallant, lovable Graham rising to
offer a toast to his wife.

It must be said that they’re a highly evolved
couple. Annie is close to Graham’s ex-wife,
Frieda. Frieda has remained Graham’s
confidante and, in fact, still loves him (though
he was hardly a model of constancy). Graham
and Frieda’s son, Lucas, has a particular
kinship with Annie, while Graham and Annie’s
daughter, Sarah, often tells her troubles to the
deeply empathetic Frieda. Ms. Miller is very
good at making these relationships—typically
fraught—seem natural and credible.

When Graham dies in his sleep of a heart
attack, Annie is, needless to say, shattered.
“How on earth would she pass the days? He had
been so much at the center of her life, of their
life together. It was, so much, one life.” Annie
is all the more devastated when she learns
that, just before his death, Graham had been
unfaithful. For the record, this wasn’t the first

affair of his second marriage. Actually, Annie’s
own record in this area is a bit short of pristine.

And so to the matter at the heart of “Monog-
amy”: How well do we really know the people
we’re so sure we know so well? Which inex-
orably leads to a far more complicated question:
How well, really, do we know ourselves?

Beginning with her acclaimed first novel,
“The Good Mother” (1986), and moving
through works that include “Family Pictures,”
“For Love” and “While I Was Gone,” Ms. Miller
has shown herself to be an expert and thor-
oughly nonjudgmental chronicler of domes-
ticity, its joys and discontents. She pokes
under the surface of marriages, lays bare
secrets and dissatisfactions, exposes the desire
to find an alternative life—or a different self.

In “While I Was Gone,” for example, the
protagonist, a veterinarian—happily married
to a minister and the mother of three grown
children—is content in the here and now until
a man from her past suddenly turns up. In
“The Good Mother,” the protagonist, recently
divorced from a domineering husband, tries
to conjure an existence that can accommodate
both motherhood and sexual fulfillment.

The depiction of the McFarlanes’ home
life—small detail by small detail—is the most
resonant, most rewarding element of
“Monogamy”: Graham wearing one of Annie’s
old aprons while he tends to the dinner dishes;
the wide cup with the broken handle Annie

pathetic—particularly when viewed through
the #MeToo lens—is a far more interesting
creation (though it’s a safe bet that readers
could do with far fewer mentions of his penis).

“I’m a greedy person. More or less bottom-
lessly hungry,” he says by way of explaining
himself to his extramarital lover. “God, I’m
such a fat, sad, needy man. I need so much . . .
stuff. From life,” he says by way of explaining
himself to his wife. Alas, Graham disappears
from the story early on, except through the
memories of friends and family.

It doesn’t help matters that “Monogamy”
frequently veers off in puzzling directions.
A sign heralding the performance of a cele-
brated cellist who was Annie’s childhood best
friend sets off such a flight of recollections it
seems certain that the musician is going to
put in an appearance in the story. There’s no
such payoff. Disquisitions on Sarah’s romance,
on Frieda’s uneasy relationship with her
French daughter-in-law, and on Lucas’s failure
to bond with his infant daughter feel similarly
aimless. A deus ex machina intervention
involving a neighbor is just flat-out dopey.

Ms. Miller knows her milieu, and there
are some piercingly affecting moments here,
but readers who wish for more may feel a
bit cheated by “Monogamy.”

Ms. Kaufman writes on culture and the arts
for the Journal.

favors for the cappuccino Graham makes her
every morning and carries up to their bedroom;
the way the light comes in through the tall
windows in the kitchen; the “clear crackling
cellophane” that a store uses to wrap the
flowers for a dinner party. And Ms. Miller’s
evocation of Annie’s discovery of Graham’s
lifeless body is stunningly visceral. “She slid

toward him, rising up on her elbow to look
at him—at his face, at his gray face. . . . When
she looked at him again, she saw that his eyes
were slightly open. Open, but empty.”

Nothing else in the novel quite measures
up—there’s too much telling, not enough
showing—until the final pages. The subject
and themes feel a bit too familiar, and Annie
never feels fully realized as a character. That
she’s a photographer—a competent one but
by no means a great one—seems, if not quite
incidental to the story, not as integrated as it
should be. Graham, though certainly less sym-

A novel that implicitly asks:
Howwell do we know the
people we’re so sure we know
so well? And howwell, really,
do we know ourselves?

Adding
nonfiction
to the
nightly
mix

to fill in
facts
the kids
might
otherwise
miss.

Monogamy
By Sue Miller
Harper, 338 pages, $28.99

The Shocks of Domesticity
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‘Never say you know the last thing about any human heart!’ —HENRY JAMES, ‘LOUISA PALLANT’

CHILDREN’S
BOOKS
MEGHAN

COX GURDON

IF EVER THERE were a time
for parents to sneak a bit of
education into storytime, this
is it. Teachers may be knocking
themselves out on Zoom, and
bravo for that, but a face on
the screen has yet to trump the
power of an in-person read-
aloud. So adding nonfiction to
the bedtime mix is a wonderful
way to enhance a child’s
understanding while regular
schooling is on the fritz.

Lily Snowden-Fine’s colorful,
naif illustrations for “Why Do

Cats Meow?” (Thames &

Hudson, 45 pages, $16.95)

give this picture book a fun
and undaunting appearance,
yet as children ages 4-11 go
through it they’ll pick up a
good deal of knowledge, some
quite surprising. They’ll learn
that a cat meows to communi-
cate—no shocker there—but
solely for one type of audience.
According to author and
zoologist Nick Crumpton,
“adults cats only meow at
humans.” Interesting, no?
Similarly, it turns out that a
cat’s whiskers are like sensitive
antennae, which seems
self-evident, but also,
less obviously, practi-
cal tools of measure-
ment. “Whiskers on
the face help a cat
decide if a space is
large enough for it
to get through,” Mr.
Crumpton explains.
“This is because the
whiskers are as long
as the cat is wide.”
Organized as a
series of ques-
tions (“Do cats
have nine lives?” “Is my cat

ignoring me?”), with accessible
factual answers, this enjoyable
picture book will leave even
veteran cat-lovers with their
info-bank replenished.

For jolliness of illustration
and lightness of pedagogy,
“The B on Your Thumb”

(Frances Lincoln, 80 pages,

$19.99) works a similar magic
with the quirks of English spell-
ing and pronunciation. The idea
here is for children ages 3-8 to
hear and learn ditties that will
help them fix certain concepts
in their minds as they learn
to read and write. The pages
are packed with lively, goofy
pictures by Tor Freeman (see
below) that go along with 60
short poems by Colette Hiller.

Sometimes the verses rely on
mnemonic repetition, as with

Ms. Hiller’s treatment of the
vowel blend “oa.” As happy
animals look on, a wedding

takes place: “A gentleman goat
fell in love with a toad, / whom
he happened to meet by the
side of the road. / He adored
her low throat, / she adored
his fur coat, / And so they
were married, the toad and
the goat.” Elsewhere the device
is metaphor, as in a poem to
help kids spell the tricky word
“separate.” In Ms. Freeman’s
illustration, an alarmed-looking
capital “R” holds apart two
quarrelling vowels: “Separate /
has two As. / They don’t get on,
it’s true. / Luckily, there is an R
/ to sepaRate the two.” This is
the sort of picture book that
will bear up under repeated
childhood readings and may
even be of use to adults.

The study of history has
an infinite number of entry

points. In a touching pic-
ture book about a family
property in Germany,
Thomas Harding shows
children ages 4-11 that
large events can have
repercussions even in
small and unheralded
places. “The House by

the Lake” (Candlewick,

48 pages, $17.99) is spare
in language, drawing just
the essential narrative
details from Mr. Harding’s
2015 nonfiction work for
adults of the same title.
The house in question
is a pretty one-story

structure that still stands
where Mr. Harding’s great-

grandfather built it in 1927,
on the outskirts of Berlin. But
as children will see here, the
sweeping violence and political
tides of the 20th century
caused the house to be occu-

pied and abandoned, filled and
emptied, and finally left to rot
until Mr. Harding made his way
to it after the Berlin Wall came
down. There’s a quiet, soulful
quality to Britta Teckentrup’s

mixed-media illustrations,
which have the feel of wood-
cuts. Through the story of the
house, young readers will get
glimpses of what was happen-
ing in the wider world. Gestapo
men force out the original
owners. The next family flees
when the father is called up for
military service. Unoccupied,
the house becomes a silent
witness as warplanes drone
overhead and “the sky burn[s]
orange.” Later comes the Soviet
occupation—tanks crawl past
the house in thick falling
snow—and the outrage of the
Berlin Wall, which cuts the
house off from its lake. “The
grayness hung for so long that
it seemed like it would never

end,” we read. “Then without
any warning, the soldiers and
barking dogs went away.”
Though the book ends on a
gratifying upward lilt, readers
may be left with an abiding
touch of melancholy.

Across the world, native
plants and animals are having
to compete with invasive
species that arrive with
advantages. It is a phenomenon
everywhere to be seen, and of
long duration. South American
cane toads are running amok
in the Philippines. Fast-growing
Japanese knotweed is stealing
the sunshine from plants
indigenous to New England.
In a tactile and disarmingly
beautiful little book, “Plasticus
Maritimus” (Greystone Kids,

176 pages, $19.95), Portuguese
marine biologist Ana Pêgo,
with Isabel Minhós Martins,
invites young readers to
consider a different kind of
invasive species: the innumer-
able pieces of plastic in the
world’s lakes, seas and oceans.

It’s a clever framing, not only
to suggest that quantities of
manmade material can amount
to a species but also to use
such a beguiling volume to
argue against an ugly tide.
In Bernardo P. Carvalho’s
delightful, colored-pencil
drawings and Ms. Pêgo’s
own photographs, bits of sea-
tossed plastic appear almost
ornamental. Yet the text
(translated by Jane Springer)
leaves no doubt of their ill
effects on marine ecosystems.
Readers age 11 and older are
likely to finish this book feeling
both persuaded and uplifted.
Beauty has a way of doing that.

Bedtime StudiesWhile School Is on the Fritz

THIS WEEK

Why Do Cats Meow?
By Nick Crumpton
IllustratedbyLily Snowden-Fine

The B on Your Thumb
By Colette Hiller
Illustrated by Tor Freeman

A House by the Lake
By Thomas Harding
Illustrated by
Britta Teckentrup

Plasticus Maritimus
By Ana Pêgo
Illustrated by
Bernardo P. Carvalho

FRANCES LINCOLN

.
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BY A.E. STALLINGS

HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Melania andMe 1 New
StephanieWinstonWolkoff/Gallery

Untamed 2 4
Glennon Doyle/Dial

Caste 3 3
IsabelWilkerson/RandomHouse

Live FreeorDie 4 2
Sean Hannity/Threshold

HowtoLead 5 New
DavidM. Rubenstein/Simon & Schuster

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TooMuchandNever Enough 6 5
Mary L. Trump/Simon & Schuster

HowtoBeanAntiracist 7 7
IbramX. Kendi/OneWorld

DonaldTrumpv. theUnitedStates 8 New
Michael S. Schmidt/RandomHouse

HisTruth IsMarchingOn 9 1
JonMeacham/RandomHouse

TheBlueZonesKitchen 10 —
Dan Buettner/National Geographic

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

DogMan:GrimeandPunishment 1 New
Dav Pilkey/Graphix

All theDevilsAreHere 2 New
Louise Penny/Minotaur

MidnightSun 3 1
StephenieMeyer/Little, Brown Young Readers

TheHarbinger II 4 New
Jonathan Cahn/Frontline

Rowley Jefferson’sAwesome... 5 2
Jeff Kinney/Amulet

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TheLying Life ofAdults 6 New
Elena Ferrante/Europa

TranscendentKingdom 7 New
Yaa Gyasi/Knopf

StarWars: ThrawnAscendancy 8 New
Timothy Zahn/Del Rey

Where theCrawdadsSing 9 3
Delia Owens/Putnam

TheVanishingHalf 10 5
Brit Bennett/Riverhead

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

Melania andMe 1 New
StephanieWinstonWolkoff/Gallery

DonaldTrumpv. theUnitedStates 2 New
Michael S. Schmidt/RandomHouse

TheLeader Launchpad 3 —
HowardM. Shore/Amplify

Caste 4 3
IsabelWilkerson/RandomHouse

Twilight of theGods 5 New
IanW. Toll/Norton

Liberal Privilege 6 New
Donald Trump Jr./Donald Trump Jr.

Untamed 7 6
Glennon Doyle/Dial

Doesn’tHurt toAsk 8 New
Trey Gowdy/Crown Forum

HowthePostOffice CreatedAmerica 9 —
Winifred Gallagher/Penguin

TooMuchandNever Enough 10 9
Mary L. Trump/Simon & Schuster

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Melania andMe 1 New
StephanieWinstonWolkoff/Gallery

DonaldTrumpv. theUnitedStates 2 New
Michael S. Schmidt/RandomHouse

Untamed 3 5
Glennon Doyle/Dial

Caste 4 4
IsabelWilkerson/RandomHouse

BigPreschoolWorkbook 5 7
School Zone Publishing/School Zone

TooMuchandNever Enough 6 6
Mary L. Trump/Simon & Schuster

Live FreeorDie 7 2
Sean Hannity/Threshold

HowtoBeanAntiracist 8 9
IbramX. Kendi/OneWorld

Melania andMe 9 New
DavidM. Rubenstein/Gallery

White Fragility 10 10
Robin DiAngelo/Beacon

Fiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

All theDevilsAreHere 1 New
Louise Penny/Minotaur

DarkSong 2 New
Christine Feehan/Berkley

TheAnti-Boyfriend 3 New
PenelopeWard/PenelopeWard

AKingdomofFleshandFire 4 New
Jennifer L. Armentrout/Blue Box

Truthand Justice 5 New
FernMichaels/Zebra

MidnightSun 6 4
StephenieMeyer/Little, Brown Young Readers

DogMan:GrimeandPunishment 7 New
Dav Pilkey/Graphix

TheLying Life ofAdults 8 New
Elena Ferrante/Europa

Majesty 9 New
KatharineMcGee/RandomHouse

Tidelands 10 New
Philippa Gregory/Atria

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

DogMan:GrimeandPunishment 1 New
Dav Pilkey/Graphix

All theDevilsAreHere 2 New
Louise Penny/Minotaur

MidnightSun 3 1
StephenieMeyer/Little, Brown Young Readers

TheHarbinger II 4 New
Jonathan Cahn/Frontline

LoganLikesMaryAnne! 5 New
AnnM.Martin/Graphix

TheLying Life ofAdults 6 New
Elena Ferrante/Europa

DarkSong 7 New
Christine Feehan/Berkley

Rowley Jefferson’sAwesome... 8 5
Jeff Kinney/Amulet

Truthand Justice 9 New
FernMichaels/Zebra

TheVanishingHalf 10 7
Brit Bennett/Riverhead

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

HowtoLead 1 New
DavidM. Rubenstein/Simon & Schuster

AtomicHabits 2 2
James Clear/Avery

StrengthsFinder 2.0 3 1
TomRath/Gallup

Dare to Lead 4 3
Brené Brown/RandomHouse

TotalMoneyMakeover 5 6
Dave Ramsey/Thomas Nelson

ExtremeOwnership 6 8
JockoWillink & Leif Babin/St. Martin’s

BloodandOil 7 New
Bradley Hope/Hachette

TheFiveDysfunctions of aTeam 8 10
PatrickM. Lencioni/Jossey-Bass

RelationshipGrit 9 New
Jon Gordon & Kathryn Gordon/Wiley

Emotional Intelligence2.0 10 —
Travis Bradberry/TalentSmart

Bestselling Books | Week Ended September 5
With data from NPD BookScan

I
F YOU IMAGINE yourself in
ancient Greece, it is probably
in one of the two principal
cities (or city-states), demo-
cratic, fractious, philosophy-

loving Athens, or oligarchic, disci-
plined, anti-tyrannical Sparta. As a
woman (if a freeborn citizen), you
might be better off in Sparta, where
you could own property, get a formal
education and compete in athletics.
(A good Athenian woman stayed
home.) You wouldn’t want to be a
slave in either place, but perhaps
especially not Sparta, which held
an entire population (possibly an
ethnic group)—the helots—in a kind
of sharecropping serfdom, kept ser-
vile, indeed terrorized, by a secret
police and arbitrary state-sanctioned
murder. In many ways, Athens and
Sparta seem like opposite extremes.
But what comes to mind at the
mention of a third major Greek city,
Thebes?

In legend Thebes can seem like a
dark place: polluted with plague,
Oedipal patricide and incest and civil
war between brothers (the Seven
Against Thebes); or maybe it is a
crossroads, with a female monster,
the Sphinx, at its center, asking her
lethal riddle with a flick of her tail. As
for Boeotia, the region of which
Thebes is the principal city, the word
connotes hicksville, the sticks, the
adjective “Boeotian” a byword for
backward, uncouth. Pindar him-
self, the Theban poet par
excellence, refers to the
slur “Boeotian swine”;
Hesiod, another
Boeotian poet
(and a founder
of Greek lit-
erature), de-
scribes his
hometown of
Ascra as being
“wretched in winter,
horrible in summer, never
nice.” Yet Thebes was one of
Greece’s major cities, and for one brief
moment—maybe even a shining one—
the lead city in Greece. Paul Cartledge,
in “Thebes: The Forgotten City of
Ancient Greece,” puts the city back on
the cultural map, and makes a case for
the Theban general Epaminondas as
the Nelson of his day.

Mr. Cartledge, a professor emeri-
tus at Cambridge and author of
popular history books such as “The
Spartans,” “Thermopylae,” “Alex-
ander the Great” and “Democracy:
A Life,” has picked an opportune
time to look afresh at Thebes and
Boeotia. The modern city of Thebes,
an uninspiring market town, would
not normally attract tourists, but is
home to a glittering new museum,
among the most up-to-date in
Greece, featuring exhibits of archae-

ological finds (many unique in type)
and historical objects from pre-
history to the present. (One exhibit
is titled, provocatively, “The Intellec-
tual Radiance of Boeotia.”) There is
a book forthcoming, from scholar
James Romm, about Thebes’s “Sacred
Band,” its elite unit of soldiers, made
up of pairs of devoted homosexual
lovers. Thebes is in the spotlight.

As Thebes stands central to the
geography of Greece, mythological
Thebes stands at the center of Greek
mythology. According to legend,
Cadmus, a prince of Phoenician Tyre
(modern Lebanon), founded the
seven-gated city, having sailed to
Greece in search of his Zeus-
abducted sister, Europa. After
slaying a dragon, he sowed the land
with its teeth, from which sprang
the first Thebans; like the Athenians,
the Thebans considered themselves
autochthonous. Cadmus is supposed
to have brought the “Cadmean
letters”—the alphabet—to Greece.
(There is more to this than my-
thology; the Greek alphabet
does indeed come from
the Phoenicians, with
the addition of
Greek vowels.)

It is from
Boeotia that
the expe-
dition to
Troy set
out. And

where would Greek
drama be without the cycle of Theban
myths, tragic Oedipus and his descen-
dants? Thebes even boasted two
homegrown yet Panhellenic gods:
Dionysus, god of theater and wine,
and the hero-turned-god, Heracles.
The idea that Thebes and Boeotia
were somehow uncultured is easy to
debunk by pointing to its poets and
writers, among them Hesiod, Pindar
and Plutarch. Thebes also produced
the Greek world’s first celebrity musi-

cian, Pronomus, who played the
reeded instrument called an aulos.

But if there is dark mythology at
the heart of the mythical Thebes,
there is a shadow, too, over the
historical one—Alexander the Great
used it as a pretext to raze the city
to the ground in 335 B.C., sparing
the house of Pindar. During the Per-
sian invasions in the early fifth cen-
tury B.C., Thebes, like many Greek
cities, had “medized,” that is, it de-
fected to the Persians. (A moving
description in Herodotus describes a
Theban noble giving a banquet to
a select group of Thebans and Per-
sians on the eve before the Battle of
Plataea. This seems to have been a
gloomy affair, as one of the Persians,
having a premonition that most of

the guests, himself included, were
shortly to perish, burst into tears.)
Classical Thebes spent much of its
subsequent history trying to ex-
punge the taint of treachery from its
reputation.

As Mr. Cartledge makes clear,
war was not an extraordinary cir-
cumstance for a Greek city-state, but
its usual condition. Campaigning
amounted to an annual season, like
harvest time. After a successful joint

effort by the Greeks to push back
the Persians in the fifth century B.C.,
the cities went back to fighting
among themselves, descending into
something like an all-out (Greek)
world war, in which all Greek cities
had to ally either with Athens or
Sparta; eventually Sparta emerged
victorious. When we picture the
Athens of Plato or Aristotle, it is easy
to forget it was a defeated city,
already sliding into its decline. The
city that would break Sparta’s hold
on the Greek world was Thebes.

The biography of the Theban leader
Epaminondas (418 B.C.-362 B.C.)
written by Plutarch is, unfortunately,
lost. Even so, his reputation shines.
Admired by figures from Cicero and
Montaigne to Sir Walter Raleigh (who
called him “the worthiest man that

ever was bred by the nation
of Greece”), Epaminondas

seems to have had a
philosophical

bent as well
as a brilliant
mil i tary

mind. He was probably a Pythagorean
by leaning—a disciple, in his youth, of
the philosopher Lysis of Taras. Pythag-
oreans, who did not eat meat, believing
in the transmigration of souls, also
perhaps observed a kind of equality
amongmen and women, slave and free.
Ancient sources mock Epaminondas for
affecting a philosopher’s dress, owning
a single “rough” and dirty cloak.

Greek hoplite warfare in Epamin-
ondas’ time was a standardized affair:

Thebes
By Paul Cartledge

Abrams Press, 304 pages, $30

The two armies lined up against
each other, with the place of honor,
the right flank, belonging to the
strongest fighters; the second most
honorable place was the left flank.
Thus, the strongest fighters of each
army first faced the second strongest

fighters of the opposing side. At the
watershed Battle of Leuctra in 371
B.C., Epaminondas made a radical
shift, placing his strongest fighters
(his special force, the “Sacred Band”)
on the left flank, to face the prime
Spartan fighters. Once these were de-
feated, it was a rout; the Spartans
were not, after all, invincible. Perhaps
his greatest act, though, even if it
might have been intended more to
inconvenience the Spartans than as
a benevolent deed, was freeing the
helots of Messenia, a people that had
been enslaved by the Spartans for
300 years. He helped found a new
capital city for the Arcadian fed-
eration (Megalopolis), and also for
the ex-helots (Messene). Maybe
Epaminondas was not only the
Nelson of his age, but the Lincoln
as well. He died in battle and was
buried alongside his male be-
loved, Caphisodorus, with an
epitaph that listed his children
(daughters, being female) as
the cities Messene and Mega-
lopolis; it ended “Greece is
free.”

Mr. Cartledge’s command
of the historical material is
effortless and exhaustive,
and his appreciation of
Thebes is persuasive.
Between the radical
but self-destructive
democracy of Athens
and Sparta’s totali-
tarian oligarchy
(both imperialist),
Thebes and Boe-
otia stand in the

middle as an early
model of democratic

federalism—the “united
states” of Boeotia, for instance,

shared a currency. It was Thebes that
dealt a critical blow to Spartan
domination, and a Theban leader who
freed a long-enslaved people. Alex-
ander the Great himself adopted
military tactics from Epaminondas.
If Thebes’s period of hegemony
was brief—barely a decade—it also
changed the course of the ancient
world.

Ms. Stallings is a poet and trans-
lator. Her latest translation is
“The Battle Between the Frogs and
the Mice: A Tiny Homeric Epic.”

Greece’s Mythic Heartland

The idea that Boeotians
were uncultured is easy
to debunk: The region’s
writers includeHesiod,
Pindar andPlutarch.

BOOKS
‘Not only was Thebes built by the music of an Orpheus; but without [it] was no city ever built, no work that man glories in ever done.’ —THOMAS CARLYLE
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HARD-HEADED
Boeotian bronze
helmet, ca. third

century B.C.
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Shifty Business | a cryptic puzzle by Emily Cox &Henry Rathvon

s

Get the solutions to this week’s Journal Weekend Puzzles in next
Saturday’s Wall Street Journal. Solve crosswords and acrostics
online, get pointers on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.

In every Across answer, one letter
shifts out of place to the left or
right in the grid (but always within
the answer’s space, never crossing
one of the heavy bars). The letter
may move any number of squares,
and the result is not a word (except
in one accidental case). In Across
clue order, the letters that shift
confess what they’re doing. Downs
are normal.

Across
1 Fruit cocktail’s last precious

item (5)

5 Pedro is shifting times for
lunch and gym (7)

11 Drunken teen in clan
anniversary (10)

12 Share speech, except for
the beginning (6)

13 Pastoral poem doing
nothing for listeners (5)

14 Craving down, in a manner
of speaking (9)

15 Con artist in group’s midst
(5)

17 Clarify estimate in price (7)

19 Ignoring the odds, rallying
that land (6)

22 Discard note from intimate
pen pal? (6)

24 Leading force in high school
tests scholars (7)

26 Mark looked older in a
pronounced way (5)

28 Bostonian or New Yorker,
each less lenient (9)

29 Where spirits are made
quiet (5)

30 Gold watch’s face, in a
sense? (6)

31 Requests bananas set in a
tree (10)

32 Japanese salad bowl over
in birds’ food supply (7)

33 A person enthralled by my
wealth (5)

Down
1 Model passing with a scrap

of clothing on (7)

2 Is up on pencil fillers (5)

3 Modified action without
any stress (6)

4 Following breaking up,
reunite (7)

6 Relax before shower check
(8)

7 Popular stop not part of
the Hollywood mainstream
(5)

8 Like having Terence’s
tongue swelling (8)

9 First in line in wild rescue
(7)

10 Cummings has drunk
cream (5)

16 Movie actor brought back
picture on African river (8)

17 Contrived wittiest form of
closure? (5,3)

18 Picture a Gemini shot (7)

20 Said the woman’s become
hairy (7)

21 Conversation amid the gym
rehab treatment (7)

23 Apollo’s home left in the
care of a lot of wives (6)

24 Spot for filming is seen
from the rear locations (5)

25 Theodore gulps while given
a shot (5)

27 Heard certain European act
condescendingly (5)

Across
1 It means the
world to us

6 Muff
12 Taurus
19 Leave foster care,

in a way
21 Polar cover
22 Toast start
23 Siren’s destiny?
25 Least carefully

considered
26 Notion of motion
27 Die, essentially
28 Map, in Milano
29 Grp. that added

North Macedonia
in 2020

30 Orch. section
32 “Careful there!”
33 Traveling

through
36 Server who had

a Buffalo chicken
mishap?

43 Gray Panthers
grp.

46 New relative
47 Dernier ___
48 Hunky-dory
49 Restoration

period
51 Structural

support in a
ship’s bathroom?

55 Cray-cray cute
56 Dix halved
57 Singer DiFranco

96 Enjoy a bunny
slope

97 Ready for
customers

98 Container for
carnations

99 Green sci.
103 Bygone iPods
105 Street rep
107 Chest protector
110 Affixes, as a

peace patch
113 Fortuneteller’s

look-alike?
115 “Close, but no

cigar!”
116 Blood bank stock
117 Haunted house

sound
118 Island business
119 Strike zones?
120 Tears in two

Down
1 Have a pizza
delivered, say

2 Keiko of
“Prodigal Son”

3 Convened for
another session

4 Some nosebleed
seats

5 Large, sluglike
creature in the
“Star Wars”
universe

6 A kind of relief?
7 Heed the

“lefty-loosey”
rule

8 Simple to
prepare, in ads

9 Get one’s mitts
on

10 Stuck in traffic,
perhaps

11 Squeeze (out)
12 Defeat utterly
13 Crier’s cry
14 Once, once
15 Conduct
16 Wear and tear
17 Ens.’s superiors
18 Auction offering
20 Pod or cycle

preceder
24 SoCal locale of

“Chico and the
Man”

28 Manx, e.g.
31 Clay pigeon

tosser
32 Katelyn Nacon’s

role on “The
Walking Dead”

34 Tattooed
35 Audibly shocked
37 Hoop skirt?
38 Quaint quarters
39 Perfumer’s

product
40 Kirkuk’s country
41 Angkor ___
42 Network: Abbr.
43 Muscular jerk?
44 Clown’s

workplace
45 Excalibur, e.g.

50 Huron allies
51 Hula hoop

support
52 River traveler
53 Taking a single

operand, in math
54 Periodic riser
56 Dough
60 Many an April

baby
61 “L’Absinthe”

painter
62 Taunting remark
63 Cannabis cookies
64 Like a lob
66 Bordeaux bean
67 Beethoven’s

birthplace
68 Shiver-inducing
69 Going

a-courting?
70 Wolfgang Puck’s

flagship
restaurant

72 Namely
74 Over yonder
75 Some slip-ons
76 Creep
78 Timber wolf
79 Skye of “Gas

Food Lodging”
81 Couch potato’s

potatoes, maybe
82 No longer in the

USMC, say
83 Dispatch
84 Jet set jets, once
85 Apple gadgets
88 School for special

training
91 Class recognition
92 Jacuzzi, for

example
93 Lo- or hi- follower
94 Ill-disposed
95 Safe from

hackers
100 Plane part
101 Scoped out

sleazily
102 Vichyssoise

veggies
104 Home of Italian

bubbly
105 Honeycomb

compartment
106 Genuine
108 Checkpoint

needs
109 Quantum theory

pioneer
110 Stat a QB

doesn’t want
111 Copacabana

Beach setting
112 Prefix in many

eye care brands
113 Pampering place
114 Stockholm carrier

Forms of Address | by Andrea CarlaMichaels & Tony Orbach
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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

58 Common vaccine
combo

59 Opera ___
60 Turn a book into

a film, say
62 Egg carton

indication
65 Hair extension

at a fashion
photo shoot?

67 Plaintiff’s
compensation in
a major case?

71 Runners carry it
72 Maguire of

“Pleasantville”
73 Freeze over
74 Google and

Clorox, briefly
77 Leaves in a bag
78 Solitary
79 Where the Tagus

flows
80 Alarmed shout

on spotting
a fallen
sportswoman?

84 Earful, often
86 Excedrin

alternative
87 Silk sash
88 How two hearts

may beat
89 It may need

massaging if
bruised

90 Take part in an
audition for a
movie about an
uprising?

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST From this week’s

Wall Street Journal

Answers to News Quiz: 1.D, 2.B, 3.B, 4.C, 5.D, 6.D, 7.B, 8.C

1. Jane Fraser will
become the first
woman to run a
major Wall
Street bank.
Which one?

A. Goldman
Sachs
B.Morgan Stanley
C. JP Morgan Chase
D. Citibank

2. LVMH is backing out of its
$16.2 billion takeover—of which
company?

A. Cartier
B. Tiffany
C. Chanel
D. Kmart

3. The U.S. will cut its force in
Iraq this month. About how
many troops are there now?

A. 52,000
B. 5,200
C. 520
D. 52

4. Google’s ex-CEO, Eric Schmidt,
used an LLC named Okeanos to
buy a California estate. What
does the term refer to?

A.Mr. Schmidt’s hometown of
Okeanos, Mich.
B. His family’s Okie history
C. In Greek mythology, the

father of the river gods
D. Google’s earliest search

algorithm

5. Netflix put Bela Bajaria
in charge of global TV
and ousted Cindy
Holland—who had a
key role in making
which shows?

A. “House of Cards”
B. “Orange Is the New

Black”
C. “Stranger Things”

D. All of the above

6. Belarus opposition leader
Maria Kalesnikava vanished.
What do supporters say has be-
come of her?

A. She fled to Sweden.
B. She’s gone into hiding out-

side Minsk.
C. She was assassinated by

Russian agents.
D. She was abducted with two

opposition colleagues.

7. President Trump told Bob
Woodward he deliberately played
down the severity of Covid-19.
What did he recently call Wood-
ward’s new book?

A. An “insightful account of
the ordeal of leadership”
B. A “political hit-job”
C. A “hate-filled screed”
D. “The ravings of a demented

has-been”

8. A new electric luxury sedan,
the Air, was unveiled by which
upstart California firm?

A. Clear
B. Cogent
C. Lucid
D. Transparent
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Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 2 Suko

Killer SudokuLevel 3
Aswith standard

Sudoku, �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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U N C L E A N G O R A
L E N O S E C O N D S
T H I G H D I V E S T
T H A Y E R D E C O R
O G L E O R E G A N O
B U S H E S P A T H S
H O R A C E O S T E R
T H E S E A S H O R E
S T E M I S E E Y O U
U N H O P E D S L I P
R E D O T I E P I N S
E V E R E S T F L E W
B E H E L D D I R G E
A N T L I O N L O S S
B O N U S G A L L U P

Twister

O D I C E A S E U P B A L D A N E W
R O M A O R E L S E E L I O N E V A
C U T S I N F R O N T G O F U R T H E R
A P H I D S O P R I G H T B E H I N D

I N L A T E A S E A S T A R
S U R G E S F O R W A R D I R O B O T
I R S P I N S O N G E N R I O
N A T M I N I L O S I N G G R O U N D
G L Y C E R I N P R O G E R I K A

A L I T S H R O O M C A S E Y
A M F M N E C K A N D N E C K T E D S
M A L I A H I S S E S R I P E
S L U S H S I L T L O N E S O M E
T A K E S T H E L E A D O U S T N A P
E W E R E F C L I N C H I R E
L I S B O A M A K I N G H I S M O V E

A L I B I E D V A L P E O N
C L O S I N G F A S T K I A R A D A R
A S C E N S I O N W I N S B Y A N O S E
B A T S E R L E I D O T O O E M I L
S T A T T L D R G E T S O N D E F Y

Daffy Derby

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

NUMBER PUZZLES

Answers are listed below the

crossword solutions at right.

SOLUTIONS TO LAST
WEEK'S PUZZLES

The extra

letters spell

SHE SELLS/

SEA SHELLS,

and the

middle row

spells THE

SEASHORE.

.
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from the company’s unexpected tri-
umph with “Easy Rider” at Cannes in
May 1969, “Five Easy Pieces” was
filmed in December of that year and
the first days of 1970. BBS also pro-
duced Mr. Rafelson’s “The King of
Marvin Gardens”; Peter Bog-
danovich’s “The Last Picture Show”;
Jack Nicholson’s directorial debut,
“Drive, He Said”; and Peter Davis’s
searing documentary on Vietnam,
“Hearts and Minds.” Fiercely inde-
pendent, BBS proved a harbinger of
the American New Wave in Holly-
wood during the 1970s headed by
Francis Ford Coppola, Martin Scors-
ese, Steven Spielberg and Brian De
Palma.

Carole Eastman’s original screen-
play blends elements of the road
movie and the rite-of-passage novel,
as well as the edginess stemming
from sexual discord. Eastman had
met Mr. Nicholson in acting school,
admired him from the outset, and
would write parts for him in four out
of the six features she scripted (un-
der the pseudonym Adrien Joyce).

Bobby Dupea comes from a culti-
vated, privileged family with a musi-
cal heritage. His rejection of his class
and high promise as a classical pia-
nist has led him to take up work as a
roughneck in the oil fields around

ICONS

MASTERPIECE | ‘FIVE EASY PIECES’ (1970), DIRECTED BY BOB RAFELSON

Edgy Nocturne to a
Changing America

Bakersfield, Calif. He can
drink and revel in casual
sex with the best of
them, but deep within
him stirs a sense of guilt,
toward his father in par-
ticular, that will, in the
second half of the film, draw him
back to his family home and the rec-
ognition that he is not just a “fail-
ure” in the eyes of society but
doomed to drift, like Jack Schaefer’s
Shane or Jack Kerouac’s Sal and
Dean, into an uncertain future.

The two principal women in the
film express the gulf cleaving
Bobby’s life and character: Rayette
(Karen Black), cuddly, tearful and
submissive; and Catherine (Susan
Anspach), smart, self-confident and
independent. Physically at ease with
waitress Rayette, Bobby treats her—

and most everyone else—
with contempt. The more
sophisticated Catherine,
for a brief moment,
touches the inner feel-
ings that Bobby denies
himself and so beguiles

him more than he can comprehend.
The marvel of the film is that

such a lugubrious narrative unfolds
with wit, compassion and moments
of haunting visual beauty. Mr. Rafel-
son and his crew made the entire
film on location, using motel rooms
and rented houses. The cinematogra-
phy of Laszlo Kovacs, who had also
shot “Easy Rider,” works wonders
within the confined interiors and im-
bues the damp, cloud-covered vistas
of Vancouver Island in British Co-
lumbia (where many scenes were
filmed) with an everyday poetry. The

Jack Nicholson

captures the

mood of a nation

caught between

two pivotal

periods.

dialogue crackles with humor, from
the celebrated scene in the diner,
when Bobby loses his temper with
an obdurate waitress, to the table
talk in the family home, skewering
the pretensions of the intelligentsia.

Music, as the title of the film sug-
gests, offers a bass line for Bobby’s
journey into his past. From the
songs of Tammy Wynette heard in
the oil-field sequences to the Mozart
and Chopin that inhabit the family
home in Washington’s Puget Sound,
the plaintive melodies enhance the
visuals and the changes from glaring
sunlight to torrential rain. The cam-
erawork and latent feeling as Bobby
performs Chopin’s Prelude No. 4 for
an enthralled Catherine render the
scene every bit as moving as its
equivalent in Ingmar Bergman’s “Au-
tumn Sonata” with Ingrid Bergman
and Liv Ullmann playing the Chopin
Prelude No. 2.

Mr. Rafelson (who would never
again touch such heights) observes
Bobby with great sensitivity
throughout, allowing his inner tur-
moil and latent narcissism to emerge
at crucial moments. On its release,
Roger Ebert hailed “Five Easy
Pieces” as “a masterpiece of heart-
breaking intensity,” an opinion justi-
fied by the most poignant scene in
the movie, as Bobby confesses his in-
adequacies to his mute, stricken fa-
ther on a bleak hillside near their
home.

Mr. Cowie has written numerous
books on directors and movie his-
tory, as well as many commentaries
for the Criterion Collection. EV
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FIFTY YEARS AGO THIS MONTH,
“Five Easy Pieces” had its premiere
at the New York Film Festival and
went on to earn four Academy
Award nominations and establish the
reputation of Jack Nicholson as the
most assured actor of his generation.

But a masterpiece? Yes, for many
reasons. Despite its tiny budget (less
than $1 million, according to the di-
rector, Bob Rafelson), it captured the
mood of the country in that water-
shed period between the idealism
and innocence of the early 1960s and
the encroaching materialism of the
1970s. Bobby Dupea (Mr. Nicholson)
embodies the waywardness and dis-
illusionment of those who had come
of age with JFK and ended the ’60s
with the quagmire of the Vietnam
War. “Five Easy Pieces” also demon-
strated that independent filmmaking
in America could be as thoughtful
and as perspicacious as it had
proved in Europe. And most compel-
ling of all is the flash-bulb charisma
of Jack Nicholson, illuminating every
scene with his brooding, charming
and often explosive personality.

“Five Easy Pieces” was produced
by BBS Productions, which had been
founded by Bert Schneider, Mr.
Rafelson and Steve Blauner. Fresh

BY PETER COWIE

In a time of uncertainty, Surrealist
painters like René Magritte have a new appeal

for collectors and audiences.

Images From
The Labyrinth
Of theMind

BY TOBIAS GREY

F
rom Salvador Dalí’s
melting watches to
René Magritte’s men in
bowler hats, Surrealism
is full of eye-popping

imagery that makes an increasingly
profitable splash at auction. “What’s
becoming clear today is that it’s not
necessarily about scholarship or
aesthetic tastemakers defining the
market,” says Thomas Boyd-Bow-
man, head of Sotheby’s Impression-
ist and Modern Art Evening Sales.
“It’s about the power of the image.”
Since the pandemic forced most art
sales to move online, bold images
that reproduce well on a screen have
been particularly likely to thrive.

Surrealism was born in France in
the 1920s, when a group of writers
and artists influenced by Freudian

psychology began to use bizarre and
startling images to explore the sub-
conscious labyrinths of the mind. In
1924, the poet André Breton gave the
movement its name in his “Surrealist
Manifesto,” where he declared, “any-
thing marvelous is beautiful, in fact
only the marvelous is beautiful.”

A century later, Magritte is argu-
ably the most popular Surrealist
painter. “One of the things he did far
better than anyone else was to cre-
ate a very modern idiom that is still
really catchy and fresh today,” said
Mr. Boyd-Bowman. “Everyone looks
at and recognizes a Magritte even if
it doesn’t have a bowler-hatted man
or an apple in it.”

The artist’s “Towards Pleasure”
(1962) was the star of Christie’s an-
nual “Art of the Surreal” evening sale
in London in February. The beshad-
owed nightscape of a bowler-hatted

‘Only the
marvelous

is
beautiful.’
ANDRÉBRETON

man contemplating the moon, one of
the smallest paintings he ever made,
fetched $24.6 million, beating the
presale high estimate of $15.6 million
and achieving Magritte’s sec-
ond-highest price at auction.

“Many more people bid on
that painting than I would
have had 10 years ago,” says
Christie’s Olivier Camu, co-
head of Christie’s Impres-
sionist and Modern Art De-
partment. “I can remember
when people in the art
world, sometimes in auction
houses, misunderstood Ma-
gritte and found him to be a
‘bad painter.’ Of course, Ma-
gritte is not painterly; he is a
pure conceptualist and poet.”
The promotion of the Belgian
artist’s work has been aided
by the Fondation Magritte,
founded in Brussels in 1998.
“There are now Magritte ex-
hibitions every six months or
so, sometimes concurrently
in different parts of the
world,” Mr. Camu says.

Along with Magritte, the
other Surrealist artists Mr.
Boyd-Bowman brackets as
auction-house winners are
Dalí, Joan Miró, Francis Pi-
cabia and Max Ernst. Miró’s
1927 painting “Woman With
Red Hat,” which combines
surreal and abstract dream-
like elements, was sold by
Sotheby’s in July for $28.9
million, the highest price of
any painting sold at auction
in Europe this year.

Collectors tend to prefer
work from Surrealism’s pio-
neering heyday during the
1920s and 1930s. “As you
pass the 1940s it’s becoming
a little bit late,” Mr. Camu
says. “Of course, there are
some exceptions, such as Magritte
for his later paintings, which were
the most hyper-realistic part of his
oeuvre, or Max Ernst, who was
technically brilliant and a master of
color throughout his career, which
lasted 60 years.”

Mr. Boyd-Bowman suggests that

the scholarship surrounding Surre-
alism has become more serious and
focused in recent years. “Before
there tended to be an emphasis on
the weird eccentricities of artists
like Salvador Dalí,” he says. “It is
now being more broadly understood
how much the ideas and techniques

the Surrealists developed, such as
automatic painting or the use of
grattage”—the technique of scratch-
ing fresh paint off a painting’s sur-
face with a blade—“were picked up
by artists from later movements
such as Abstract Expressionism and
Arte Povera.”

This new scholarship has
helped to spark a re-evalua-
tion of lesser known artists
belonging to the movement,
particularly women paint-
ers such as Leonora Car-
rington, Dorothea Tanning,
Remedios Vara and Ithell
Colquhoun, whose archive
was acquired by the Tate
last year.

“Something quite unique
to Surrealism is that there
was a greater balance of
the sexes in that movement
than in any other,” Mr.
Boyd-Bowman says. “There
is obviously a sense that in
the 21st century we are re-
dressing some of the imbal-
ance in our art history, but
the market is not normally
driven by conceptual con-
cerns so much as by a set
of collectors’ values, pri-
marily to do with quality
and rarity.”

The Surrealists tapped
into our deepest fears but
did so with panache. “If you
look at the work produced
at the end of the 1930s by a
lot of the Surrealists there

is a sense of uncertainty but within
that there are also often elements
of wit, humor and optimism,” Mr.
Boyd-Bowman says. “All of those
things are very relevant to today,
which is why their work is still
something people can look at and
feel some sort of kinship with.”

Above, Magritte’s

‘Towards Pleasure’ is

displayed at a preview

for Christie’s Art of

the Surreal sale in

January. Left, Joan

Miró’s ‘Woman With

Red Hat’ was sold at

Sotheby’s in July for

$28.9 million.
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STARRY, STARRY REUNIONS
Revisiting celebs we’ve quizzed—from
John Legend to Sarah Jessica Parker D4

BACON, LETTUCE AND TENACITY
Howwe insistently celebrated the simple

allure of sandwiches D11

THE INESCAPABLE SMARTPHONE
All the ways our growing reliance on the

device defined life and style D8

BACK TO THE BEACH?
Expert predictions on what the next
10 years in travel will bring D9
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OFF DUTY
Through a
Glass,

Critically
Notes from wine
columnist Lettie
Teague D12

FASHION | FOOD | DESIGN | TRAVEL | GEAR

And the Reliving Is Easy...
As Off Duty, launched in 2010, celebrates its birthday, we invite you to revisit 10 years of lifestyle trends—from

crazy socks to bacon mania—and offer (mostly encouraging) predictions for what’s next in
fashion, food, travel, design and tech. Hint: Talking bikes and ‘hover-luggage’!

The first issue of ‘Off Duty’
from September, 2010

The issue you’re
holding.

A birthday-cake thief, one
of the 26 dogs (and 278 animals)

we’ve featured on covers.

On Him: Sweatshirt, $145,
sunspel.com; On Her: Shirt,
$2,200, Skirt, $2,890,
Valentino, 212-355-5811;
Shoes, $375,
mansurgavriel.com

Higher Grind
Best moments
from 10 years
of scrutinizing
design objects

D10

.
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“I always get

compliments

on a pair of

Mary MacGill

baroque-pearl

drop earrings

that we

featured in our

affordable-chic

list issue.”

—Rory Satran,
Fashion Director

“I had been

thinking about

quilted jackets

since we

featured them in

2019 so bought

a Line Sander

Johansen one

month later.”

—Rebecca
Malinsky, Deputy
Fashion Director

High Fashion?
Not Always.
L.L. Bean
Designs We’ve
Extolled.

Off Duty’s first cover story

in 2010, featuring this

sweater, asked, “Is L.L. Bean

Driving the Runway?!”

In a 2019 story, we called

Bean’s Boat and Tote “the

one who was there first

and set the standard.”

In 2012, we admired the

perfection of the Original

L.L. Bean Boot, which is

both “rugged and refined.”

A Compendium of (Mostly
Admired) James Bond Outfits
1. Sean Connery’s
White Suit in 1971’s
‘Diamonds Are Forever’
In 2012 we were all about

the off-white suit, and we

held up this creamy version

(above left) as an example

par excellence. Still holds up.

2. George Lazenby’s Full
Scottish Regalia in
1969’s ‘On Her Majesty’s
Secret Service’
A 2012 article noted that

“forgotten Bond” Mr. La-

zenby’s take on 007 “was

dapper to the point of

louche.” Case in point: his

extremely plaid look.

3. Sean Connery’s Anthony
Sinclair Suit in 1964’s
‘Goldfinger’
Again in 2012 (apparently a

very good year for Bond-

based style advice), we

dubbed his modernization of

a Savile Row style one of

Bond’s “strongest looks.”

4. Daniel Craig’s Neat
Jacket in 2008’s
‘Quantum of Solace’
After a three-year break, in

2015 we paid tribute to Mr.

Craig’s modern take on 007,

including this Tom Ford-de-

signed blue cotton Har-

rington-style jacket (above

middle). His Bond wore it ca-

sually with dark jeans.

5. Sean Connery’s
Terry-Cloth Playsuit
in ‘Goldfinger’
In both 2019 and 2020, we
referenced another look

from the 1964 film: a brow-

raising onesie (above right)

that Bond sported poolside.

BEING BALD In 2010, Off
Duty proclaimed that for

men, “Bald is hot.” In 2020,
we proposed that proudly

bald men represent the

“dawning of a new hair day.”

CRISP WHITE SHIRTS
In 2012, we simply said they
were quite sexy. In 2018, we
went much further:

Mastering them separated

“women who merely wear

clothes from style icons.”

VERSATILE JUMPSUITS In
2013, we condoned them
for “après-beach lounging

and evening cocktailing.” In

2020, we recommended
them, less glamorously, for

quarantining with toddlers.

PATTERNED PANTS
In 2011,we insisted that
“crazy pants say: Go ahead,

make a spectacle of yourself.”

In 2019, we described them
as merely “exuberant.”

CULOTTES In 2014, we
heralded them for their

“barbecue to black-tie

versatility.” In 2019, we
called them a pants-shorts-

skirt hybrid that’s ideal for

our “indecisive era.”

ICON ARTISTS Jackie and Lee looking spiffy in Amalfi in 1962

Be Square In 2011, Off Duty noted
Jacqueline Kennedy Onassis’s ability

to knot a silk scarf around her head

without looking like a babushka, as she

did in 1972 in Capri.

Be Consistent Also in 2011, we recom-
mended readers adopt a uniform,

such as the trench, sunnies and Gucci

bag Jackie wore unswervingly in her

later years.

Be Practical For a 2012 piece on rain-

“I usually like to get to
these things early,” said
actress Allison Williams at

a Dior cruise show in New

York in 2014.

“I feel comfortable in a
suit,” said New York Rang-
ers goaltender Henrik Lun-

dqvist at a 2014 gala for

Maserati.

“It’s cold outside,” said bas-
ketball player Carmelo An-

thony at a 2015 dinner in his

honor hosted by Ermene-

gildo Zegna.

“The London collections are
a hotbed of creativity,” said
publisher Caroline Issa at a

2015 London party for

Matchesfashion.

“It was important for me to
be here,” said actress Cate
Blanchett at a 2015 anniver-

sary event for Giorgio Ar-

mani in Milan.

“I like shopping,” said televi-
sion presenter Graham

Norton at a 2016 party for

e-tailer Mr Porter in London.

“I just love a theme,” said
Nicky Hilton Rothschild at

the 2017 Frick Collection’s

Young Fellows Ball.

Least Sizzling
Celeb Quotes
FromOur
Party Reports

STYLE & FASHION
Jackie and Lee:
Endless Sources
Of Style Tips

coats, we espoused Jackie Kennedy and

Lee Radziwill’s love for identical khaki-col-

ored trenches, like those the sisters wore

in the 1960s on the White House Lawn.

Be Feline In a 2013 article about leopard-
print, we cited Jackie as a (possibly clair-

voyant) early adopter of the trend: She

wore a leopard-skin coat in 1967 while

walking in New York.

Be OldWhen Off Duty vaunted “granny
style” in 2013, we held up Lee’s ladylike

look as the epitome of the trend.

Be Rich A 2017 story about channeling
Jackie’s premium vacation style high-

lighted the panache of a silk midi skirt

she wore with sandals in (you guessed

it!) Capri.

Trends So
Nice, We
Called
Them Twice

Three Times We Took Our Own Shopping Advice

“After we urged them on readers, I bought

these distinctive Lemaire riffs on

Wallabees—with exaggerated gumsoles—

in suede and wore them so often I got a

new pair in leather.” —Dale Hrabi, Editor

In 2010 we were big fans.
“A small sliver of bold color

around the ankles can be

the biggest (and best)

statement, whether you’re

lounging with a cocktail

or—even better—shaking a

leg on the dance floor.”

In 2011 we removed them.
“These days, men who

want to shed clothing and

make a statement are look-

ing downward. They’re los-

ing their socks.”

In 2013 they were back.
“[Men are] showing a strip

of fun between the pant-

hem and shoelaces with all

manner of patterned

socks.”

But later that year, bye!
“On the issue of socks: The

style experts say no.”

By 2015 we endorsed
them yet again.
“Since they’re not center

stage, multicolored socks

are a stealthy way to add

panache to an otherwise

reserved office-ready rig.”

Although the following
year socks finally died.
“The funk has sunk, and

after years of being a way

for men to show they

were in step with fashion,

crazy socks are passe—

relying on them as your

trademark has become

a cliché.”

A Decade of
Indecision
About Kooky
Men’s Socks
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BROOKE GARBER DONATES ALL HER PROFITS TO ORGANIZATIONS

DEDICATED TO CHILDREN’S MENTAL HEALTH, THE ARTS,

RACIAL JUSTICE & ENDING GUN VIOLENCE.

UP TO 60% OFF ON SPECIAL PIECES FROM OUR

ARCHIVESIN OUR BOUTIQUES AND ONLINE

SIDNEYGARBER.COM / 877 427 2377

NOW THRU SEPTEMBER 30TH

ULLAJOHNSON.COM
15 BLEECKER STREET, NEW YORK
4 AMAGANSETT SQUARE, AMAGANSETT

.
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Fashions
For the
Future

Weasked designers to envision looks for
the year 2030. Their answers: enigmatic

geometry and hoodie-masks.

THE NEXT DECADE

THE PAST TEN
years have
brought us such

fashion trends and inno-
vations as millennial
pink, deliberately ugly
shoes, wearable tech
and lab-grown leather.
What might the next de-
cade of fashion offer? If
you’re hoping for Jet-
sons garb, prepare to be
dismayed. Shelley Fox,
the director of Parsons’s
MFA Fashion Design and
Society in New York,
thinks the intergalactic
wares predicted by Hol-
lywood costumers and
designers like Pierre
Cardin in the 1960s will

remain the province of sci-
ence fiction. Instead, she
believes we’ll see a cross-
pollination between fash-
ion and other industries
and more purposeful, con-
sidered clothes. New York
designer Melitta Baumeister
imagines that physical and
virtual design will intermin-
gle, and Oscar de la Renta’s
co-creative directors Laura
Kim and Fernando Garcia
anticipate a focus on recy-
cled materials and aggres-
sively personal style. Here,
a group of on-the-pulse, po-
tentially clairvoyant design-
ers share five visions for
what we’ll wear in 2030.

—Katharine K. Zarrella

“...I hope that fashion in 2030 looks
like something that you either love or you

hate...nothing in between...”
—Thom Browne, Founder and chief creative officer

“We’d use recycled materials to create increased func-
tionality in textiles and clothes unique to each individual.”

—Laura Kim and Fernando Garcia,
co-creative directors of Oscar de la Renta

“In 2030, boundaries between real and virtual
will become blurry. Form and appearance won’t
solely be defined by physical material. Digital

layers will enhance our way of dressing.”
—Melitta Baumeister, Founder and designer

“Rising temperatures will call for breezy volumes
and tech fabrics that will adapt to the heat. Shapes
that cover the whole body, with extendable hoodies
that convert into masks, will protect us from viruses.”
—Margherita Maccapani Missoni, creative director of M Missoni

“While I always believe in a uniform, I think
the steps toward a modern wardrobe will be

centered around sustainability and retail practices.”
—Catherine Holstein, Founder and creative director of Khaite

STYLE & FASHION | THE 10TH ANNIVERSARY ISSUE

Shop knoll.com

Find a Retailer at

knoll.com/home-design

Knoll Home Design Shops
New York
1330 Avenue of the Americas | 212 343-4190

Los Angeles
314 North Roberston Boulevard | 310 620-2680

D&D Showroom

New York
979 Third Avenue, Suite 1523 | 212 688-3620

The
Annual
Sale
9/17–9/29

MAXMARA.COM

.
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Over theyears,we’ve interviewed titans in
theworldsof film, fashion, foodanddesign.
Here, someofour favoritesofferupdates.

When the
Stars Have
Opined

OFF DUTY | THE 10TH ANNIVERSARY ISSUE

Curtis Stone
Chef, restaurateur

2018
“They say the best
parties end up in the
kitchen, and that’s
always true atmy
joint.”

Now
“With Covid, we’re
not really entertaining
inside.We’ve been
doing incredible
picnics. So at the
moment, all the best
parties end up on the
picnic blanket.”

OFF DUTY | THE 10TH ANNIVERSARY ISSUE

Sofia Coppola
Director, writer

2018
“My kids expose me to a lot of popmusic I don’t like.
But I have a soft spot for ‘Psycho’ by PostMalone.”

Now
“Now they’re showing
me what’s on TikTok.”

Gwyneth Paltrow
Actor, CEO of Goop

2018
“I hire people by asking two

questions: Is the person a triple-

A-plus and are they an a-hole?

Yes for box one, and no for box

two. I want to hire people who

are smarter and nicer than I am.”

Kelis
Singer-songwriter, chef

2015
“I hate when people come over

for dinner and say, ‘I’m not so hun-

gry.’ I like it when people come

knowing they’re going to eat and

chill.”

John Turturro
Actor

2011
“People who don’t enjoy food, it’s

like I don’t want to work with them

or be friends with them.”

Tracee Ellis Ross
Actor

2019
“I treat myself to a lot of

expensive things. I

strongly believe in the

value of a savings ac-

count, but I also love

beautiful clothes. When

Phoebe Philo was leav-

ing Celine, I acted like it

was a blowout sale. I

bought a tuxedo and

four suits from the last

collection, and I assure

you that each one was

worth it.”

Sir James Dyson
Inventor

2013
“The smartest toy for children is a

woodworking set—one with a

smallish saw, a hammer, a screw-

driver and a chisel. Children need to

be supervised, but they can use it

to create things instead of just

pressing a button.”

Ten more of the
most amusing and
revelatory interviews
from our past decade

Megawatt
Quotes of
Note

Ms. Paltrow

standing

outside her

Brentwood,

Calif., home

in 2018.
Mr. Turturro in his kitchen in 2011.

Allison Janney
Actor

2011
“I usually play characters who

smoke and drink box wines.”

Sir David Frank Adjaye
Architect

2015
“I’m obsessed with the Babybjörn. In

Africa, people use cloth to tie kids to

their side when they’re young, or put

them on their back when they get

older. It’s so beautiful that some-

body found a way to heighten this

into a piece of design.”

John
Legend
Singer-
songwriter

2015
“The first time I

left the country

was in college. I

went to Jamaica

with an a cap-

pella group, and

we sang for our

accommoda-

tions at a San-

dals. It was

pretty funny.

We were the

only non-cou-

ples there.”

Arnold Schwarzenegger
Actor, former Governor of
California

2019
“My favorite low-tech exercise equip-

ment is a branch.”

Cate Blanchett
Actor, producer

2019
“My guilty pleasure

is falling asleep lis-

tening to Donny

Hathaway. ‘A Song

For You’ makes me

cry. I also love Ger-

man sausages. Sau-

sages in America

are just ketchup de-

livery devices, but I

do a mean German

sausage. You can

get some good ones

in the Christmas

markets in Berlin,

but you won’t hear

a lot of Donny

Hathaway there.”

Mr. Legend on a helipad in Los

Angeles in 2015.

Ms. Blanchett

in a beaded

statement

jacket in 2019.

Ms. Ellis Ross (left) lounging

in her on-set trailer in 2019.

Ian Schrager�
Hotelier, co-founder of
Studio 54

2012
“I’m not into nostalgia, and I only
look back to find lessons. I try to
make as much distance between
Studio 54 and myself as I possibly

can, but I decided to put night-
clubs in all of my new hotels. I’m
trying to recreate and capture the
energy and magic of Studio 54, but
without all of the indulgences.”
Now
“I think the pandemic is a transi-
tional phase. I don’t really believe
in paradigm shifts. It may take us
a while to fully recover but re-
cover we will! We’ve recovered
from every calamity we’ve gone
through, right from the days of
Noah’s Ark. The urge to socialize
and the urge to meet people and
drink even though we live in a dig-
ital age—that’ll always be there.
But I’m still not into nostalgia.”

MarcelWanders�
Designer

2013
“The top city for design is Tokyo.
Even the asphalt is more beauti-
fully done than it is anywhere else.
It’s more flat, it is more glossy, the
lines are more clear.”

Now
“Tokyo is still my favorite city.
Only in Tokyo are science fiction
and past culture seamlessly inter-
woven and aligned in such a beau-
tiful way. Everything is surprising
and exciting there. Contrasting ex-
periences, tastes and sounds mix
together in the most unexpected
ways. I am touched by the respect

and love Japanese people put into
every gesture and object.”

Simon Pegg
Actor

2018
“I’m playing ‘Candy Crush Saga.’
I’m loathe to begin another game
just because I’m 800 levels into it
and, as far as I can see, it doesn’t
end. On set, playing it centers me.”
Now
“I still play ‘Candy Crush Saga.’ No
matter how hard you try, it does not
end. I’m now on level 1,809. It’s like
Tetris was on the Game Boy. It’s just
an eternally playable puzzle. It’s like
a screen saver for the brain.”

Philippe Starck�
Creator

2017
“At the end of the day we have a
Champagne or I [create] a cocktail.
My latest one was the ‘Pity Starck,’
made with low alcohol: zero-sugar-
added Champagne, 1 drop of Cam-
pari, 1 spoon of Scotch from Islay,
1 squeeze of lime, 1 ice cube in a
frozen copper mug.”
Now
“My latest cocktail creation is:
zero-added-sugar Champagne [but]
in a martini glass with grated fresh
ginger and a squeeze of lime.”

Paul Theroux�
Travel writer

2015
“One of the most overrated places
I’ve been is Miami. It’s a swamp
on a beach and has terrible feng
shui. The Côte d’Azur is also over-
rated. It’s a high-rise horror. I
know that P. Diddy and Jay-Z like
to rent their yachts there, but I
don’t dig it.”
Now
“Still not a fan of Miami or the
Côte d’Azur, but that’s not a reason
for any travel writer to stay away.
Detachment can be the writer’s
greatest mood, to see things as
they are. I traveled to Mexico in
this frame of mind, without pre-
conceptions or prejudice, and was
rewarded. The results are in my
account, ‘On the Plain of Snakes: A
Mexican Journey’.”

Martha Stewart�
Businesswoman, founder of
Martha Stewart Living

2019
“It’s hard to find the best caviar
now. The caviar from a company
called Roe is somewhat delicious,
but nothing’s as good as what I
used to eat in Moscow.”

Now
“In my family there is an 8-year-
old grandson who, unfortunately,
absolutely loves caviar. I have been
teaching him and educating him on
the different types of caviar. On my
birthday we made large buckwheat
yeast crepes, very thin ones, like in
Moscow and had 2 different types
of delicious caviar: Roe as well as
Russ & Daughters. Truman pre-
ferred Russ and Daughters osetra.”

Sarah Jessica
Parker
Actor,
entrepreneur

2019
“Eighty percent
of the time, I
wear gray jeans
and a gray
sweatshirt. It’s
not an offensive
outfit. You
couldn’t indict
me for it.”

Now
“My jeans
haven’t really
served a
purpose. I
quarantined in
heavier-than-
usual socks,
mismatched
sweaters and
skirts, sweats,
tights and an
apron.”

Tory Burch�
Founder, designer

2017
“Whenever I’m restless, I visit Mast
Books in the East Village or Dash-
wood on Bond Street. I enjoy get-
ting lost in vintage book stores.”
Now
“Whenever I need to decompress
now, I take my dogs for a walk. They
are truly the ultimate therapy.”

All interviews have been condensed
and edited for clarity.

Ruth Reichl
Author, chef

2011
“My biggest indulgence is caviar. I
recently discovered that good
salmon caviar is not that expensive,
so I’ve taken to keeping it in my re-
frigerator.”
Now
“During this pandemic I’ve become
a complete anchovy freak. My re-
frigerator is filled with anchovies
from various parts of the world. I
think I’ll go eat one right now!”

keep getting invites for new and
more complex meeting sites which
I haven’t downloaded. It’s simply
got to stop. Zoom only, please.”

Kate Upton�
Model

2019
“Instagram ads get me every
time—I found the Molekule Air Pu-
rifier that way and I really love it.
It has dual filtration and it’s made
for big rooms, but it’s also super
quiet, so you can watch TV with it
on. It’s sleek-looking, too, and
since I have pets, it’s so nice to
have it clear the air.”
Now
“Instagram ads still get me. They
target me all the time and they’re
right on. Recently I bought a Mir-
ror, which is a flat, full-length
screen you mount to your wall for
live workouts with an instructor. If
you don’t feel your dance cardio
moves are ready for a class or you
don’t feel safe because of Covid,
like me, the Mirror is perfect.”

Carolyne Roehm
Designer, author

2010
“Every day for breakfast I eat
doughnuts from Dunkin’ Donuts. I
love the maple-glazed ones.”
Now
“I now drink Ensure. Otherwise I’ll
have a cookie or two for break-
fast—have not really cleaned up
my act!”

Ruby Tandoh�
Author, baker

2018
“When I entertain, I like to get ev-
erything done beforehand. I am
very guilty of being socially ner-
vous, hiding in the kitchen and im-
mersing myself in cooking while
everyone is waiting for their food.
For everyone’s sake, I have to get
everything completely ready so
that I can actually be present.”

Now
“I guess entertaining in that sense
isn’t really a thing anymore! So
these days I transfer some of that
energy in other directions: I make
more of an effort to make myself
proper meals, to plate things
nicely, to actually use a knife and
fork rather than idly picking at the
food with my fingers while my
eyes are fixed on my laptop. It’s a
dinner party for one.”

Andrew Zimmern
Chef, TV personality

2016
“A typical breakfast is a cup of
coffee and a cigarette. I do the
French prostitute’s breakfast.”
Now
“The last time I gave a snappy,
flippant answer meant to be funny.
Reading that, I realize that the
biggest change right now is that
our food world has gotten so torn
apart—so shattered. What was
funny a couple of years ago just
isn’t funny anymore, and joking
about it does no one a service. To
answer the actual question: Now I
have coffee in the morning and
typically a yogurt.”

Jonathan Adler
Potter, designer

2015
“My favorite app is Bitmoji [which
uses a cartoon avatar to succinctly
express emotion]. I’m a Luddite.
I’m a potter. I am not apptastic.
But I’m obsessed with it.”
Now
“Still a Luddite, but now I’m all
Zoom all the time, obvs. I’ve only
just habituated to the immense
complexities of Zoom and now I

David Lynch
Artist, director

2012
“I have a coffee
brand. But I’m not a
businessman and I
thinkmy line of
coffee will die the
death this year.”

Now
“I’m still not a
businessman but my
coffee brand’s not
dead. It’s doing
really well. I drink
the espresso. I used
to have 10 or 15
espressos a day, but
I’ve cut down. I
probably only have
14 now.”
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pods. Bonus: “Your bike will be able
to communicate with you what it
needs, like if your tires are low, or
your gears are messed up,” he said.

4. We’ll be visionaries.
Extreme camera technologies
might well be embedded in your
phone, AR glasses or even optical
implants, giving you “superhuman
vision, like X-rays in your eyes,”
said Ramesh Raskar, founder of
the Camera Culture Group at MIT.
Other innovations? You could
“read a book without opening it,”
he said. Or see through fog while
you ride your talking bike home.

5. Tile TVs will take over.
Today’s flatscreens will look like
off-the-rack suits compared to the
bespoke fit of fine-pitch LED tiles,
said Chris Smith, principal of tech

consultants at TheCoTeam. These
small, ultra-high-def screens can
be seamlessly joined in any config-
uration. We’ll be able, he said, to
“create something that covers the
entire surface area or visual plane
of a space,” much bigger than a
100-inch traditional screen. “Imag-
ine that the display in resting
state is wallpaper.”

6. We’ll all eat smarter.
Plates that use sensors and artificial
intelligence will “show diners infor-
mation they need to stay safe,” said
Linda Pouliot, co-founder of Neato
and Dishcraft Robotics. “Smart
Plates” would be able to detect bac-
teria and viruses, show how fresh
food is and test for allergens like
peanuts. “It can even show calories,
but we probably won’t add that fea-
ture to a dessert plate.”

7. We’ll use our heads.
Someday soonish, we’ll be able to
accomplish simple tech tasks like
scrolling through pictures, paying at
the grocery store or choosing a re-
sponse to a text with mind control.
Earbuds or other compact wearables
will replace the tangles of wires and
stacks of sensors currently needed
for any brain-computer interfaces.

8. Pond scum will fuel cars.
While Charity Everett, a storyteller
and “future weaver” who works
with AR foresees tech continuing to
infiltrate cars, she’s most excited by
what might infiltrate gas tanks: al-
gae. “Any fossil fuel you burn is gen-
erally an aged form of algae,” she
said. “When you cut out millions of
years of aging and instead get that
fuel straight from the source, you
have a fuel that is literally green.”

9. A bright future is ahead.
An LED bulb purchased today might
not need changing for a decade. By
that time illumination might come
from lasers, diffused via mirrors or
fiber optics. The headlights of some
BMW i8s currently use this enlight-
ening tech, but in time it will go
from stark autobahn illumination to
the cozy glow of a bedside lamp.

10. But sorry, no jetpacks.
Forget zipping past traffic. Mike
Hirschberg, executive director of the
Vertical Flight Society, said commut-
ers may soon be able to hop over it.
He sees eVTOLs—electric vertical
takeoff and landing aircraft—be-
coming part of the urban skyscape,
as airport shuttles, emergency medi-
cal transport and air taxis. As for the
perennial dream of jetpacks? “Too
noisy, and too limited of range.”

What
Tech
Will
Target
Smarter health, perfect
meals and (yes) flying
taxis: 10 revolutionary
predictions

1. Dinner won’t get burnt.
“The oven of the future will basi-
cally give you microwave conve-
nience with restaurant quality and
ultimate control,” said Dave Arnold,
inventor and an owner of the Booker
and Dax food science development
company. You can currently find this
tech—“super forced-air convection,
steam injection, and very accurate
temperature control, all run by in-
credibly smart microprocessors”—
only in ultra-premium equipment.

2. Pills will diagnose us.
While wearable devices like Fitbits
or the new Amazon Halo obses-
sively track health-related data, the
future of health tracking “will take
place inside the body,” said Lucas
Werthein, founder and head of tech
and production for the innovation
consultancy Cactus. “With wide-
spread use of nanotechnology, peo-
ple will be able to swallow a pill
and have every aspect of their
health analyzed in real-time.”

3. Bikes will talk back.
As e-bikes and scooters replace cars
in the urban infrastructure, they’ll
offer riders info as detailed as that
on car dashboards, likely via aug-
mented reality (AR), said Shabazz
Stuart, founder of Oonee, maker of
secure bike and scooter parking

BY MATTHEW KRONSBERG

THE NEXT DECADE

BODY GUARDS 1966’s ‘Fantastic Voyage’ imagined shrunken scientists entering your bloodstream. Soon nanotech pills could detail your health in real-time.

2011 Mercedes CL63
AMG “Va-FOOMM-
MMM”

2011 Lamborghini
Aventador LP700-4
“POW! SCHMMANNG!!”

2012 Pagani Huayra
“Huhhhh-h-h-h…”

2015 Jaguar F-Type R
Coupe “SPLAT! SPLAT!
Hee-dee-de-DUMP…”

2016 Lexus GS F
“Tah-HUNGGGG, daba-
babababdaba”

2017 Fiat 124 Spider
“PWISHH!! PWISHH!!”

2019 Aston Martin
DB11 Volante
“rum rum rum-
RHAHHHH, BWAAH-
HHH, LOOVVEEE!!!”

2020 Lamborghini
Huracán Evo
RWD “Tee-Twee-
BAHHH”

BIKES CAN FOLD! “One minute, these
bikes are cruising down the street.

The next, they’ve contorted into an

impossibly tight space.” (2010)

BIKES ARE ELECTRIC! “The newest
electric models are svelte, easy to

maintain and a blast to ride.” (2012)

BIKES CARRY THINGS! “Cargo bikes
are winning over casual and avid cy-

clists alike with one supersize feature:

the ability to haul it all.” (2013)

BIKES FREE YOU TO DANCE! “Thanks
to SoulCycle... riding a bike has become

an out-of-this-world art form.” (2017)

BIKES ARE SMART! “The next gener-
ation of e-bikes is rolling up now, with

smarter, app-enabled tools that make

your ride to work no sweat..” (2019)
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5 Changes to Bicycles
We Covered Like the
Moon Landing

8 Jibberish Expressions Car Columnist
Dan Neil Used to Mimic Auto Sounds

2013 Bushnell PowerSync
SolarWrap Mini A charger
powered by the sun (in case

you have six hours to kill).

2014 Droplet A sharp-shoot-
ing robotic sprinkler you must

program to help hit its target.

2016 Nike HyperAdapt 1.0
The “lace engine” automatically

tightens your sneaker (shown

above) when you step into it.

2018 ModiFace Mirror An
augmented-reality vanity that

tells you which makeup to buy.

2018 Colgate Smart
Electronic Toothbrush E1 Its
app shares real-time guidance

on how long you’ve brushed

and which spots you missed.

2018 Qoobo A fuzzy vibrating
pillow with a tail, for people

who want a feline friend but

can’t coexist with real cats.

2019 The GoCube A tech-en-
abled Rubik’s Cube that teaches

you how to solve the puzzle.

2019 Bose Frames Sunglasses
with a built-in sound system.

8 Times We
Diligently
Helped You
Solve Problems
You Probably
Didn’t Have

BIKE TO THE FUTURE
The app-enabled

Stromer ST3 was one

of the smartest rides

we tested in 2019.

7 TimesWeQuestionedWhether Analog
Life Is ReallyMuch,Much Better

1. Can a dog-eared paper-
back outshine a battery-

powered book? (2012)

2. Is the tactile pleasure
of mechanical keys worth

ditching a laptop? (2014)

3. How does the hard-to-

replicate lo-fi hiss of cas-

settes stack up against

streaming music? (2017)

4. Do chicly designed col-
lectible cards make online

poker feel empty? (2017)

5. Does the nostalgia of
landline phones beat

spotty cell service? (2018)

6. Do paper planners help
us rebel against an oppres-

sively digital life? (2020)

7. Are handwritten love let-
ters more meaningful than

digital missives? (2020)
DEALER’S CHOICE Our favorite decks.

.
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FERRARI F8 TRIBUTO
‘0-60 mph acceleration in 2.9

seconds and a top speed of 211

mph. That’s social distancing

done right.’

HONDA CIVIC TYPE R ‘It will make
your pizza delivery kid feel like Senna.’

VOLVO XC40
‘The vibe from the

driver’s seat…if you

had a dentist in

Stockholm this is

what his chair

would feel like.’

RUMBLE SEAT / DAN NEIL

Start Your Engines: How Dan Neil
Launched 10 Memorable Columns

2010 You may have pecu-
liar tastes and offbeat hob-
bies. Commemorative spoon
collecting, Civil War reenact-
ments, insisting that people
refer to you as “Gandalf.”
But I assure you you’re not
remotely as close to the edge
of strange as the people who
would buy this car, the 2011
Subaru WRX STI Limited Se-
dan. These people aren’t just
unusual. They’re practically
unicorns.

2011 The purity squads have
their tiny knives out for the
BMW Mini Countryman, and
who can blame them? A
3,200-pound, four-door, all-
wheel-drive Mini as big as a
Nissan Juke and as poten-
tially as spendy as a BMW 3-

series, pushing $40,000?
Why, it’s ridiculous, it’s ab-
surd. You might as well sug-
gest a Ferrari four-wheel-
drive station wagon. Oh dear
Lord. When did that happen?

2012 When it comes to class
warfare, this Audi is SEAL
Team Six. Some automobiles
invite car-lovers to love—a
Nissan GT-R, for instance, or
even a Rolls-Royce Phantom,
which in its over-the-top-ness
has a mirthful, lightly self-
mocking quality. The Audi A8

L W12 Exclusive is about as
funny as first-strike nuclear
deterrence. You are not
meant to identify with, nor
celebrate the good fortune of,
the owner of this car. You
need only submit. And wave. I
said wave, dog!

2013 Chivalry demands that
I offer Acura a blindfold and
a cigarette, because the
marque is about to get it
right in the heart.

2014 As a great man with a
rhinestone piano once said,
“Too much of a good thing is
wonderful!” Well, Lee, some
lovely gentlemen from Stutt-
gart have brought you a car.
The Why of it will have to
wait ’till we appear before

our celestial magistrates, but
the What is plain enough:
one of the world’s fastest
station wagons (186 mph);
the world’s quickest
wagon—0-60 mph in a sinus-
draining 3.6 seconds; and
surely one of the most con-
sidered and expressive absur-
dities in the history of con-
sumption. And it’s a wagon.

The specimen is a 2014
Mercedes-Benz E63 AMG Es-
tate S-series, a family hauler
as ’roided-out as the com-
pany’s performance division,

AMG, can feasibly make it.

2015My people were sim-
ple folk. Our family crest has
a mop on it. So when I sit in
the back of the Mercedes-
Maybach S600—a bi-turbo
6.0-liter V12-powered limou-
sine nearly 18 feet long, with
two aircraft-style loungers in
the back, its own perfume
atomizer, engraved sterling
champagne flutes and IP ad-
dress—I feel a bit out of my
element, like maybe I should
empty the ashtrays or dust
something. At first I thought
it was just a bit of class re-
vulsion, but then…wait, actu-
ally, I’m carsick.

2016 You probably have a
driveway to shovel so I’ll get
right to the point: The 2016
Mazda CX-3 is my new favor-
ite among the slew of mini-
crossovers with available all-
wheel drive. That includes
Chevy Trax, Nissan Juke, Mini
Clubman, Jeep Renegade,
Honda HR-V, Buick Encore,
Fiat 500X. Now take your
baby aspirin, grab your shovel
and get out there.

2017 Perhaps it’s a sign of
the times, but lately, when
I’m out testing some mega-
buck crotch-stuffer, I see
fewer displays of spontaneous
admiration and signals of mo-
torhead fellowship. I mean,
there’s that one with the mid-
dle finger. But the new Honda
Civic Type R—which, honest
to God, Honda is giving away
at $34,990 MSRP—gets all
kinds of love on the streets
from all kinds of people with
all kinds of student loans. In
the world of the attainable,
this thing is a supercar.

2018 Some cars spend their
lives waiting to be a hero. The
average Lamborghini can go
200 mph but most of the time
it just sits there in the garage,
reeking depreciation. But on
that one special night when
you have to get your pregnant
wife, or girlfriend, or both, to

the ospedale in a hurry, the
Lambo stands up like a boss.

2019 Watch as a man
throws his wife under the
bus. Last week my darling
Tina knocked the side mirror
off our Honda Odyssey while
squeezing past a pickup on a
narrow street. By the time I
got home, Mrs. Rumble Seat
had tied the mirror to its
pedestal with windings of
heavy black tape. It’s fine,

really. You can’t even tell.

2020 If you have the time—
and I think many do these
days—search out the famous
1955 correspondence be-
tween Ford marketing re-
searcher Robert B. Young and
the poet Marianne Moore.
Mr. Young asked the poet to
suggest names for new mod-
els. Moore submitted dozens
of wonderful, wondrous cog-
nomens, including Mongoose

Civique, Regina-rex, Aerot-
erre, Dearborn Diamanté and
the deathless Utopian Turtle-
top. These are names worthy
of gods.

Car makers struggle with
naming new models, agoniz-
ing over the alphanumeric
vs. the imagistic (Mercedes-
Benz S 560 vs. Lincoln Conti-
nental) and navigating trade-
mark claims in a century-old
global industry. None more
so than Mazda.

ASTON MARTIN DB11
‘Not wanting to collect cycling

pensioners in its catfish grille, I

drove pretty responsibly, withal.’

Corvette C8 “I couldn’t be more
swept off my feet…” (2020)

Tesla Model Y “Will legacy car
makers ever catch up?…Debatable.” (2020)

McLaren GT “With the aero, chassis and
powertrain dials set to the heart of the

sun…the GT just freakin’ rips.” (2019)

Porsche 911 GT2 “‘Damn, this thing is fast,’
I muttered a thousand times.” (2017)

Pagani Huayra “Thoroughly beautiful: Im-
maculate in line, elegant in form.” (2017)

Chevy Blazer “How could

something so cheap-feeling

cost so much?” (2019)

BMW X6 M “What itch does this thing

scratch?” (2015)

Honda Civic Si Sedan “The Civic is a dud. A
sham. A shud. Massive fail, LOL.” (2012)

Mazda2 “It’s obviously competent, but
that’s as far as I’ll go.” (2011)

Porsche Panamera 4 “This car couldn’t
stir a martini.” (2011)

5 Models Dan Loved. 5 He Loathed

Never Miss A Story,
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Off Duty covered the smartphone
since the beginning, when in the
first issue editor Kevin Sintumuang
asked “What Kind of E-Reader Are
You?” But we quickly discovered
that the smartphone was no mere
piece of tech, and breathlessly and
often optimistically detailed its in-
cursions into fashion and food, de-
sign and travel. To wit: pieces like
2018’s “Thank U, Text” about e-com-
merce shopping, and our 2015 fea-
ture “Found in Translation” that
weighed the pros and cons of apps
that instantaneously decode foreign
menus in far-flung locales.

Ironically, however, the smart-
phone also effectively snuffed out
the concept of being “off duty.” Lap-
tops made the workplace mobile,
but smartphones tethered us to the
office in a way we never thought
possible—something I was strug-
gling with in 2018 until my iPhone
gave out, plunging me first into
panic and then a kind of calm. This
led to our 2018 piece on “Always
On” culture titled “Far From the
Maddening Co-Workers.” We contin-
ued to seek distance from our de-
vices, going as far earlier this year
to argue for a cheeky paper version
of a phone developed by Google.

Almost inconceivably, Mr.
DuBravac thinks the strengths of
5G and cellular connectivity “will
make us more reliant on the
smartphones because they’ll inter-
act with more things throughout
our worlds,” adding to the ways
these devices become extensions
of our bodies. When the next
phase of the Cyborg Revolution
starts, you can read about it here.

T
HE ADVENT of the
smartphone marked
the merging of man
and machine. These
devices might not be

embedded into our forearms just
yet, but they have so seismically
changed how we operate and inter-
act as humans over the past de-
cade that we’re all effectively cy-
borgs now. We’re each wholly
devoted to these tiny unknowable
machines, rarely out of hand or at
the very least rarely out of reach.

IBM’s ill-fated Simon Personal
Communicator—released in 1994
and best known for its appearance
in the equally ill-fated 1995 Sandra
Bullock film “The Net”—was the
first touch-screen machine to merge
phone, email and PDA. It took 2007’s
first-gen iPhone, however, to spark
the smartphone’s rise from novelty
to ubiquity. In early 2010, hand-held
devices took a major leap, with
global sales doubling from roughly
50 million devices in the first quar-
ter of that year to about 100 million
in the fourth quarter, just as “Off
Duty” was first documenting
sweater trends. Smartphone-sales-
per-quarter eventually surged to a
peak of more than 400 million units
during the final few months of 2016.

As our digital addiction grew, so
did our dependence on apps, said
Shawn DuBravac, futurist and the
bestselling author of “Digital Des-
tiny: How the New Age of Data Will
Transform the Way We Work, Live,
and Communicate.” The ease that
each little temptress of an icon of-

BY MATTHEW KITCHEN

AsOff Duty reported, smartphones upended every element of society, from
dating to dinner parties, travel to politics. This is just the beginning.

TheDevice of theDecade

fered, whether to call an Uber, order
Seamless or find a mate, created the
“disruption” that defined the 2010s.
“All the good that smartphones have
brought—and all the bad they’ve
brought—over the last 10 years is
because smartphones made transac-
tions easier,” said Mr. DuBravac.

Now in 2020, the smartphone
runs a close second to oxygen as an
essential. For many, it’s the lone way
we communicate and share. It can
quickly call up any ounce of infor-
mation discovered in human history,
letting us answer “Why Your Labra-
doodle Is Shivering” via YouTube

and end bar-stool debates about in-
terchangeable “Rocky” sequels or
whether procrastination is really
one of the Seven Deadly Sins. It lets
us produce art, document revolu-
tions and let our voices be heard at
any instance from anywhere. It can
help us find love, seek validation—
or pick at insecurity like a scab—
through an endless hunt for “Likes.”

It has engulfed our wallets and
stereos, cameras and GPS systems,
newspapers and gaming machines.
Apps let it transform into a book, a
TV remote or a carpenters’ level. I
mostly use mine to look at pictures
of other people’s dogs on Instagram.

These tiny machines
have become extensions
of our bodies—rarely
out of hand or at the
very least out of reach.
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Jon Krause | 2018 | Step Away From the Phone

HOW
WE SAW
PHONES

Ten years of illos

riffing on our

best friend

Francesco Zorzi | 2019 | Should Instagram Eliminate ‘Likes’?

Kiersten Essenpreis | 2017 | A Stress-Free Way to

Backup Smartphone Pics

Oliver Munday | 2015 | Found in Translation:

Insiders' Menus

Rami Niemi | 2014 | The New Rules for Checking a Smartphone at Dinner

Zohar Lazar | 2015 |

Presto Digital Change-O!

Kiersten Essenpreis | 2020 |

Torn Between Analog and

Digital?

Francesco Ciccolella | 2020 | Give Virtual Training a Shot Harry Campbell | 2012 | 8mm Camera? Nope, Just an iPhone

.
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“Grounded: Perpetual Flight…and
Then the Pandemic.” Though the air
filters shared equally with economy
will still do the real work to prevent
illness, these higher-priced seats
will come with more frequent sani-
tization and scented sprays.

6. We’ll cruise the Arctic.
As pleasure ships steam past the
pandemic and implement new
health protocols, expect to see new
destinations. Cruise industry spe-
cialist Clare Weeden sees massive
growth in trips through Canada’s
Northwest Passage from passengers
eager to view polar bears and other

Arctic species before they vanish.

7. Alterna-tours will rule.
City tour offerings with minority
perspectives will flourish, predicts
cultural travel consultant Norie
Quintos. Black Panther Party tours
in Oakland and explorations of
Brooklyn’s Hasidic Jewish neigh-
borhoods will increase in number.
“Tours that make people think will
only grow in popularity,” said.
Ms. Quintos.

8. We’ll tip robot-maids.
Hotels will become airy places with
AI behind the scenes, said Professor

Stephani Robson of Cornell School
of Hotel Administration. Open lob-
bies and guest rooms that allow the
outside in will be the blueprint, with
frump and fuss banished. Also
booted: coffee makers and minibars.
Anything hard to clean will be sus-
pect in a post-pandemic-era room.
Robots will be present but discreet,
vacuuming hallways at 2 a.m.

9. Hover-bags will take off.
Roam Luggage CEO Larry Lein imag-
ines jets of air replacing the wheels
on roller bags. Built-in tracking sys-
tems would pair the bag with your
phone so the hovering luggage

would tail you as you walked.

10. Leopards will matter
even more.
Peter Fearnhead, CEO of African
Parks, a nonprofit that manages 18
national parks and reserves, said
countries combining good gover-
nance with conservation will be-
come tomorrow’s stars. Two Mr.
Fearnhead singles out: Benin and
Malawi. The former, in West Af-
rica, is developing Pendjari and W
National Parks that feature ele-
phants and lions, while Malawi, in
southeastern Africa, is priming re-
serves with rhinos and leopards.

1. We’ll rethink Europe.
Expect a cooling of the romance
with Europe’s capitals and new af-
fection for less-crowded cities with
strong cultural offerings. “I’d keep
an eye on Lyon and Hamburg,” said
UK-based travel writer Annie Fitz-
simmons, who also predicts a re-
discovery of less populated Euro-
pean islands. Among them:
Germany’s 24-mile-long island of
Sylt, a Teutonic Nantucket.

2. Alaska will beckon.
The pandemic’s searing impact will
add a FOMO-like urgency to per-
sonal bucket lists. The fresh air ap-
peal of Alaska and Montana will pro-
pel them into top spots, thinks Erin
Francis-Cummings, CEO of travel
data company Destination Analysts.

3. As will esoteric food.
Legions more food travelers will
seek out the Faroe Islands, predicts
TV producer Irene Wong, who trav-
els the globe filming cooking shows.
A windy island chain between Scot-
land and Iceland, it offers a unique
cuisine centered on seafood, dairy
and hardy root vegetables “Any
place that’s far and hard to get to is
what gets people the most excited,”
said Ms. Wong.

4. We’ll eye quick check-in.
“In 10 years your face could be your
airplane ticket,” said Andrew O’Con-
nor, vice president, airports and bor-
ders, at SITA, a Swiss-based infor-
mation technology provider.
Biometric software installed in ter-
minal video cameras will recognize
and match your features to your
flight while assessing your security
and health risks, allowing most trav-
elers to stroll unimpeded from
check-in to gate.

5. We’ll pay for hygiene.
Germophobic fliers might have the
option to pay extra for “Hygiene
Class,” a premium cabin that comes
with a higher standard of cleanli-
ness, according to Christopher
Schaberg, author of “Airportness,”
and, coming later this fall,

BY ANDREW NELSON

� ‘My Foreign-Exchange
Family, the Nudists’ (2013)
As a 16-year-old exchange

student in Berlin, Lydia Millet

lived with a local family who

were “very active members”

of the Free Body Culture club.

“The nudist outings were go-

ing to be pretty much manda-

tory, my hosts explained to

me—much like speaking the

language or eating the food.”

‘Intrepid Traveler, Meet
Neurotic Homebody’ (2014)
On a trip to Brazil with his

girlfriend, anxious tourist Da-

vid Zweig hac a memorable

encounter with an “insect-

beast.” “Suddenly, one wing

filled my mouth, as the other

flapped frantically against

my cheek. It was a scene be-

yond my wildest, most neu-

rotic fears.”

MUM’S THE WORD The Mexican island of Holbox—lovely but no longer a secret.

In 2010, in a recom-
mended packing list for

a wilderness vacation,

we suggested high-
heeled Tory Burch hik-
ing booties (from
$458).

In 2014 we went sight-
seeing in San Juan,

Puerto Rico with

Google Glass—the

“smartphone you wear

on your face.” The

$1,500 style-challenged

eyewear had its mo-

ments but “serendipity”

proved the better guide.

In 2011 we suggested
you expand your suite

of luggage to include a

leather Moore and Giles

tie case. Who knew

that, in 2020, neckties

would be almost as

rare as flights?

In 2011 we also recom-
mended the $450 Tif-
fany Blue Atlas Travel
Alarm Clock and the
$2,700-Officine Pane-
rai PAM173 travel
alarm clock. Not the

kind of thing you’d

want to leave behind

on the hotel nightstand.

In 2017 For beach-lov-
ing neatniks, we offered

up the $120WORX Hy-
droshot power cleaner,
which lets you blast

sand off your feet. Sure,

a towel would work just

as well, but is it a

“game-changer”?

6 Dubious Travel Accessories
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2011 Fortunately writer
Bill Streever brought two

to Alaska’s Matanuska
Glacier. “I stumble and

hang from my axes.”

2013 Charles Bethea
tethered himself to his

brother as they trekked

up a sheet of ice on the

18,500-foot Pico de Ori-

zaba inMexico. “If one
man slipped, the other

could arrest his fall with a

swing of the ice ax.”

2013 Diana Kapp spent
three days in California
climbing Mount Whitney

with her 10-year-old

daughter, who had “en-

thusiastically practiced

[using an ice ax] on our

living room rug.“

2016 Just before summit-
ing Huayna Potosi in

Bolivia, Henry Wismayer
encountered El Paso de la

Pala—“the way of the

blade,” a 600-foot-high,

60-degree slope.

2017 Training to ascend
frozen waterfalls in the

Swiss Alps, novice ice
climber Jeff Bush was as-

sured by his instructor

that the ax would “sup-

port the weight of a not-

small man, even if said

man overdid it on Wiener

schnitzel and beer the

night before.”

5 TimesWe
Proved That
Nothing Says
Vacation Like
An Ice Ax

‘How Bad Vacations are
Like Bad Relationships’
(2016) Before starting a new
job, Michael Hainey went to

spend a few solitary days at

a luxury Wyoming resort. He

immediately regretted it. “I

was a man alone; alone in

unspeakably beautiful na-

ture, left to confront that

most terrifying of all crea-

tures: himself.”

‘A Maiden Voyage Turns Into
an SOS’ (2018) First-time
cruiser Richard Mason finds

his around-the-world voyage

far less glamorous than imag-

ined. “My cabin was a molded

cube of pale pink plastic that

felt vaguely like waking up in

a human organ.”

‘Stranded at the Dark Magic
Kingdom’ (2019) Dan Kois
and his wife treat their kids to

a rainy Halloween at Disney-

land Paris the night after a

red-eye flight from the U.S. It

does not go well.

5 of the Least Enviable Getaways

ADVENTURE & TRAVEL

Return Trip, Please
What’s the future look like for travel?We asked industry experts where we’ll be
unpacking our bags in years to come and the changes we’ll see along theway

THE NEXT DECADE

BEST SEATS OUTSIDE THE HOUSE Germany’s Sylt, known for its beaches and bracing North Sea air, may well see an uptick of wellness-seeking visitors.

1. San Pancho, Mex-
ico. (2011)We called
this small coastal

town “blissfully au-

thentic” and the “best-

kept secret” in the rar-

efied world of polo.

2. Oaxaca, Mexico.
(2012) Aka the coun-
try’s “secret mountain-

biking destination.”

3. Scarabeo Stone
Camp, Morocco.
(2013)We outed this
tented retreat in the

desert highlands as a

“vanisher’s paradise.”

4. Belgrade, Serbia.
(2013) “In the calm of

the last decade,” we

wrote, the nation’s

capital “has experi-

enced a cultural explo-

sion and today it feels

distinctly like Europe’s

best-kept secret.”

5. Holbox, Mexico.
(2016) So much for
San Pancho and

Oaxaca. This island

just north of the Yuca-

tán Peninsula, it

turned out, was really

“Mexico’s best-kept

secret.”

6-10. Five Mediterra-
nean Islands. (2019)
In one grand slam

of indiscretion, we

noted that Naxos in

Greece, Prvić in

Croatia, the Tunisian

island of Djerba, and

two idylls in Italy,

Salina and Mazzorbo

were all “well-kept se-

crets,” adding “the

tourist mobs haven’t

invaded yet.”

10 ‘Secret’ Destinations We Blabbed
About, Thereby Ruining the Secret

Mastering
bullfighting, in
Escalon, Calif.

(2010)

Surviving skate-
boarding school
in central Pennsyl-

vania (2012)

Daring to ‘ice
drive’ on a Colo-

rado ranch (2012)

Daring to ‘ice
dive’ into a frozen
lake in the French

Alps (2014)

Hunting, butcher-
ing and cooking
wild boar in Texas
Hill Country

(2013)

Driving a dog
sled in Bavaria
(2013)

Butchering and
grilling meat
(and this time

round we didn’t

restrict you to

wild boar) near

Mount Shasta,

Calif. (2016)

7Wildly Ambitious Learning
Vacations We Viewed as Essential

TIME MACHINE Tiffany Blue Atlas Alarm Clock

.
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The Really Long View
Whenwe asked hundreds of design pros to predict the residential trends of the

future, these were the top 10.Welcome to your new home.

1. We’ll crave nature.
Our plugged-in culture has left us
thirsting for homes that welcome
the sky, the sun, a breeze, said Se-
attle interior designer Charlie Hell-
stern. Lack a quarter acre? We’ll
see “windows that open, Juliet bal-
conies and tiny terraces,” she said.
Even a skylight offers a reprieve
from connectivity, noted San Fran-
cisco architect Malcolm Davis.

2. We’ll reject open-plans.
The open-concept layout, already
losing luster pre-pandemic, is sti-
fling us as we all work and learn
from home. “Defined spaces that
distinguish between work and play
create a cadence to our days,” said
Dallas designer Kellie Sirna. But
rabbit warrens of walls won’t re-
turn. “The key is to define spaces
while keeping the fluidity between
them,” said San Francisco architect
Andrew Mann. Think interior win-
dows and strategic sight lines.

3. Suburbs will get urbane.
“Millennials who’ve been loving
city life now want a house,” said
Charles Hilton, an architect in
Greenwich, Conn. Chicago designer
Wendy Labrum speculated “a pos-
sible return to the McMansion our
generation historically shunned.”
Decorator Leslie Martin, in Kenil-
worth, Ill., relies on edgy art and
aged-brass hardware to bring an
urban aesthetic to a suburban resi-
dence. “City buyers are worried
about shedding their city identi-
ties,” she said.

4. We’ll yearn for Zen.
Home gyms will evolve beyond a
place to pump your Peloton. “Well-
ness rooms” will include yoga and
barre studios, steam rooms and in-
frared saunas. “People will want it
all at home and beautiful to boot,”
said Chicago interior designer
Aimee Wertepny, who put a medi-
tation room—with a linen-uphol-
stered Lucite platform, gauzy
drapes and teak chairs—in a city
house. Observed San Francisco de-
signer Kristen Peña, “Clients are
asking for more space to reflect
and restore.”

5. Sofas will lose weight.
“You’re not imagining it—furni-
ture has gotten bigger and it
peaked in the 2010s,” said Caitie
Smithe, in-house designer for
Chicago furniture shop Walter E.
Smithe III. The brand’s modest
74-inch Copley Square sofa has
been a recent top seller. New
York designer Juan Montoya con-
curs. “Large-scale Restoration
Hardware pieces will be replaced

BY ALLISON DUNCAN

TREES, PLEASE A Japanese-inspired meditation space combines two coming trends in home design: personal
“wellness rooms” and the ready access to nature that the glazed walls provide.

THE NEXT DECADE

Stories That
Revealed Our
Yearning for a
Simpler, More
Gentle Time

‘Down With Comforters!’
(2011). On how some prefer

the tidier look of blankets.

‘Poinsettia...Counterpoinset-
tia’ (2013). Holiday decorating
with plants that aren’t clichéd.

‘Splash Landings’ (2015).
Five modern bird baths that

fly high above the rest.

‘A Real Mover for Your
Cocktail Shaker’ (2015). A
decision tree to help you find

your bar-cart soul mate.

‘Swivel Liberties’ (2017).
Chairs that do a 360.

‘Nesting, Nesting, 1, 2, 3’
(2019). Five sets of tables
that tuck inside each other.

‘Grout Expectations’ (2019).
An intrepid bathroom-tile ren-

ovation.

‘Quiet on the Settee!’ (2020).
Tips for minimizing noise in

your home.

‘There’s Salt in Them Thar
Mills’ (2020). Stylish tools
that grind your chunky Hima-

layan pink.

Good Headline
Pun or Groaner?
You Decide

5 Times Our Trend Forecasts
Were Ahead of the Curve

In 2013 we saw that brass
was edging out silvery

cousins stainless and

nickel. Today, few chic

homes are without brass

kitchen-faucet hardware.

In 2014 only design pros
could tell Down Pipe from

Mole’s Breath, two gray

paint colors from Farrow &

Ball. We were already en-

couraging readers not to

be afraid of sooty shades.

In 2014 Off Duty noticed
the migration of tradition-

ally casual and outdoor

wicker to the formal front

parlor. The material is still

regularly woven into inte-

rior designs.

In 2015 a year before Pan-
tone named Rose Quartz

its color of the year, we

noted we were “Feeling

Pinky Keen.”

In 2015 we introduced
readers to the concept of

hygge. A year and a half

later an onslaught of

books touting the cozy

Danish lifestyle appeared

for the 2016 holiday rush.

DESIGN & DECORATING

� “The best way to lay out a
room is to take a minute after

you’ve had a party to look at

where your friends moved the

chairs,” said the late American

decoratorMario Buatta. “That
will give you an idea of the best

arrangement.” (2011)

To transform a room quickly,

English product and furniture

designer Jasper Morrison sug-
gested: “Take everything out

and reintroduce the things you

actually like, which may lead you

to understand your own sense

of what a living space should be.

A room with an antique wooden

chair in it has a very different at-

mosphere than a room with a

modern chair.” (2014)

British architect Lord Norman
Foster recommended using light
and shadow for a speedy room

change. “Light it, open it up to a

view, provide a glimpse of the

sky, orient it, close it down. For

me, space is inseparable from

light and shadow.” (2014)

Chicago designer Kate Taylor
made the most of a modest-

sized antique rug by first laying

a simple, inexpensive sisal from

Pottery Barn as a large base.

She then layered the vintage rug

on top. “Even at a smaller scale

it provided the visual interest

and warmth the client was look-

ing for,” she said. (2019)

“You don’t have to throw out

stuff, necessarily, when you

move into a small space,” said

Perry Sayles, an interior de-

with more compact pieces.”

6. We’ll wash hands a lot.
The 1918 Spanish flu outbreak gave
rise to the entryway powder room
and easily cleaned white subway
tile. Likewise, our new virus con-
sciousness will generate vestibules
that include sinks, plus storage for
shoes and packages. Said Houston
designer Marie Flanigan, “As keep-
ing germs from entering the house
becomes a priority, I foresee lay-
outs [that] accommodate a tricked-
out mudroom at the home’s high-
est-traffic entry point.”

7. Generations will mingle.
A recent construction project
tasked Los Angeles architect Chet
Callahan with housing three gener-
ations of families under one roof, a
trend he believes reflects the high
cost of independent living and an
increased desire for closeness.
Houston interior designer Benja-
min Johnston’s clients revised a
plan to make room for extended
family. “We are seeing more new
luxury homes with multiple pri-
mary bedroom suites and separate
apartments for parents or return-
ing children.”

8. Design will soften.
Rigid rectilinear design will fur-
ther recede. “Think beyond
curved sofas and rounded-back
chairs to curved countertops,
walls and millwork,” said Vancou-
ver, British Columbia, designer
Gillian Segal. “The psychology of
shapes shows us that hard edges
represent order and discipline,
round and organic shapes evoke
harmony and warmth.”

9. We’ll shop ‘woke.’
Homeowners will increasingly in-
vest in heirloom-quality rather
than throwaway pieces. “There is
more mindfulness behind decisions
that were previously about fast
fixes,” said New York designer
Vicky Charles. Maker-made items
are “hot,” said Abby Hetherington,
a Bozeman, Mont., designer who
said clients are increasingly con-
scious of where their money goes.

10. WFH will dominate.
Home-office requests have become
standard, said Marion Philpotts
Miller, an interior designer in Ho-
nolulu, but “not always for the tra-
ditional desk with formidable
leather chair.” She has installed
charging stations in pool cabanas.
And videoconferencing requires
stylish backdrops, said New York
designer Kevin Dumais. “Clients
are asking us to come in and re-
style their home offices or help cu-
rate artwork.”
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‘How to Fold a Napkin in a Fancy
Way’ (2011). Tips on cloth-based
gentility.

‘Leaving the Right Impression’ (2011).
A guide to stylish calling cards, on the

off chance you time-traveled to Victo-

rian Liverpool.

‘The New Old House’ (2014). Homes
that appear to have been built in the

1920s but have giant walk-in closets.

� ‘Sticking to the Script’ (2016). All
about pens and handwritten notes and

letters. The story was a reader favorite.

‘The State of the Secretary’ (2018).
The renewed viability of the towering

drop-front desk.

‘The Call of the Scullery’ (2020). The
return of the civilized, separate kitchen

for sous-cheffing and cleanup.

signer in New York. “You need to

group and have a place for [the

things]. You feel clutter when

there’s no open table space. You

don’t want all your surfaces cov-

ered.” (2020)

“Invisible fences are not just for

backyards. I have installed invisi-

ble fencing within some of my

clients’ homes,” said New York

interior designer Phillip Thomas.
“It eliminates the need for gates

and other cumbersome or unat-

tractive barriers.” (2020)

� In 2015 we champi-
oned the décor poten-

tial of Rorschach ink

blots. Readers recom-

mended therapy.

In 2015 we again lost
our heads and backed

hat-shaped planters.

In 2016 we named
wallpaper with beads

or metal studs a new

wave. Nary a ripple.

In 2016 stained glass

would be experiencing

Victorian-era popular-

ity. So we thought.

In 2018 high-pile car-
pets were coming

back, but few folks

cared for a shag.

The 5 Best Pieces of Advice From the Pros

5 Times We Got It Very Wrong

PINK PRESCIENCE London restaurant Spring in 2015.

.
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1. Booze will lose traction.
Alcohol consumption has been
falling in the U.S. for years
(quarantine blips and binges not-
withstanding). A more mindful,
health-conscious generation of
drinkers will continue to drive a
shift away from Martinis and
Manhattans toward low- and no-
alcohol choices. Think aperitif cul-
ture, adaptogen-infused mocktails,
non-alcoholic spirits, session
beers and low-ABV wines.

2. Families will eat—and
cook—together more often.
A silver lining of pandemic lock-
down: It enabled many families to
eat together nightly, with kids

pitching in with the cooking out of
necessity. As remote work be-
comes more prevalent, the ritual
will continue, advancing a whole
generation’s kitchen skills for the
long haul. Media company Amer-
ica’s Test Kitchen reports sales of
its kids’ cookbooks have doubled
in recent months; Rica Allannic, a
top cookbook agent, said there are
many more titles focused on young
cooks now in the pipeline.

3. Regionalism will heat up.
Eurocentric dining has been on the
wane in America, making way for
different culinary perspectives.
Diners will dig even further into
hyperspecific food concepts, those
driven by authentic personal nar-
rative and/or a highly particular

cultural context. Harbingers: the
restaurant Benne on Eagle in
Asheville, N.C., which celebrates
African influences on Appalachian
cuisine; or the recent pop-up din-
ners put on by New York’s Junzi
Kitchen, where chef Lucas Sin col-
laborates with fellow chefs to cook
the food of the Chinese diaspora.

4. Restaurants will wear
many hats.
All-day cafes were just the start:
Following on Covid-era business
pivots, restaurants will continue to
find new ways to serve their com-
munities, extending their purview
beyond sit-down dining to offer-
ings like meal kits, cooking classes,
wine clubs and food retail. Mar-
guerite Mariscal, CEO of the res-

taurant group Momofuku, sees
chefs playing a curator role, as
valued by diners for assembling a
take-home box of artisanal grocer-
ies and house-made products as
for cooking a hot meal.

5. Zero-waste will be all-
important.
Waste-consciousness will go main-
stream, with consumers demanding
better biodegradable delivery pack-
aging, composting at home and
buying from burgeoning waste-re-
ducing grocers such as Imperfect
Foods. Organizations like Zero
Foodprint and Rethink will grow,
working with restaurants on a
larger scale to reduce their carbon
footprints and connect extra food
with community need.

6. Plants will rule.
The shift away from animal protein
isn’t a fad but, rather, a far-reach-
ing cultural phenomenon. Plant-
based meat and dairy substitutes
will improve and proliferate. Mean-
while, Elle Simone, executive direc-
tor of America’s Test Kitchen, sees
a growing interest in actual veg-
gies propelling the plant-centric
cuisines of the Middle East and
Eastern India into the spotlight.

7. Heterogeneity will be
the new normal.
Restaurants and food brands will
be headed by a more diverse
group of chefs, entrepreneurs and
executives than ever before, as
consumers and investors awaken
to all the talented women and
people of color who have been
shut out of leadership positions to
date. A proliferation of new fla-
vors and ideas will follow.

8. We’ll upgrade from
‘organic’ to ‘regenerative.’
As the term “organic” continues to
be diluted, evolved eaters will in-
stead seek out ingredients labeled
“regenerative”: grown and raised
using methods that improve the
soil, capturing carbon and encour-
aging biodiversity. A new Regener-
ative Organic Certified program,
launched in August of this year,
will help shoppers identify bona
fide products.

9. Ethical employment
practices will take root.
The farm-to-table revolution was
all about the ethics surrounding
how food is grown. Going forward,
consumers will seek out restau-
rants and brands that care as
much about their people as their
ingredients. Employee-owned
businesses such as the King Ar-
thur Baking Company and Bob’s
Red Mill Natural Foods will gain
cachet; the restaurants that
weather the pandemic will in-
creasingly bake a living wage for
staff into their business models.

10. Comfort will be the
vibe du jour.
Tumultuous times will leave us
craving simpler plating, product-
driven cooking and old-school rec-
ipes, both at home and in restau-
rants. Anna Polonsky, founder of
the restaurant design and strategy
firm Polonsky and Friends, said
she sees tablecloths making a
comeback—as in grandmothers’
linens, not ultra-high-end ones—
along with rounder edges, cozy
fabrics, handmade ceramics, com-
fortable seating and softer light-
ing. Her take: “In a chaotic world,
all one wants is stability.”

For TomorrowWe Dine
Our 10 best bets on how we’ll eat, drink, farm and find comfort at the table in the years to come

BY ELIZABETH G. DUNN

THE NEXT DECADE

“The wines in aluminum
cans tasted tinny and
thin and left me thinking
(longingly) of beer.”
(2011)

“Canned beer not only
tastes better, it makes
environmental and eco-
nomic sense too: Alumi-
num cans are easier to
recycle, lighter and

cheaper to ship.” (2017)

”[Maybe] the cans that
once seemed like such a
clever way to package
wine now seem better
suited to Bud Light.”
(2018)

“Portable, casual cock-
tails packaged in cans
and bottles have arrived,

and many are at least as
good as drinks you can
make yourself.” (2019)

“I’ve monitored the trend
and maintained a degree
of skepticism regarding
the relative merits of
this mode of packaging.
But there’s no denying
the dynamic proliferation
of canned wines.” (2019)

Drinking
From Cans:
Alternately
So Lame
And So

Right Now

NEW LEAF The
family of the (near)

future will share

more cooking and

eating—much of it

plant-based.

EATING & DRINKING
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2011 “Chefs are taking
sandwiches seriously, em-
bracing their all-American
familiarity while using
them as a platform for
global influences.”

2012 “Hulking and unre-
strained, this sandwich is
over-the-top delicious.”

2016 “His meats and fish
are house-smoked, the

condiments made from
scratch; in the early days, the
breads kept him and his bak-
ers up late.”

2019 “Plunging a sandwich
into a sauce enhances an oth-
erwise utilitarian eating expe-
rience. If the bread is espe-
cially crusty, the sauce renders
it soft and lush. When a diner
is invited to do the dipping, ev-
ery bite becomes an event.”

We Were Adamant That
Everyone Pay Proper Respect

To the Sandwich

5 Classic
Cocktails We
Subjected
To a

Makeover

1. Mint Julep + sloe gin
= Futurity Cocktail (2011)
2. Bloody Mary + Dijon
mustard = Frenchie (2011)
3. Old-Fashioned + tequila

= Anticuado (2013)
4. Pimm’s Cup + cachaça

= Flip Cup (2013)
5. Gin & Tonic + amaretto
= London Calling (2015)

Porcini Toasts With Eggplant
Chef Daniel Rose (2010)

Mango Coconut Avocado
Toast Chef Franklin Becker
(2016)

Charred-Eggplant Toast
With Roasted Tomatoes
Chef Curtis Stone
(2016)

Sweet Potato Toast
With Labneh, Dill and

Spices Chefs Sara Kramer
and Sarah Hymanson (2017)

Mushroom, Tahini and
Poached-Egg Toast Chefs
Heather Sperling and Emily
Fiffer (2018)

Toasts With Winter
Greens and Seared
Oyster Mushrooms
Chefs Jeremy Wolfe
and Colin Stringer
(2019)

We Duly Toasted the Toast Trend

5 hours | Beef
Wellington (2010)
Key Step Swaddle
a truffle-butter-
smeared tender-
loin in prosciutto
and pastry.

81/2 hours | Corned
Beef and Cabbage

(2019) Key Step
Marinate beef in
beer for 5 hours.

11 hours | Barba-
coa de Borrego
(2012) Key Step
Wrap a 6-pound
lamb shoulder in
banana leaves.

Ambitious Recipes You Probably
Didn’t Have Time For (But
Perhaps Now Do)—Ranked By
Hours/Days Required

141/2 hours | BBQ
Beef Brisket With
Coffee Cure
(2013) Key Step
Hang out by a
smoker for half a
day while the 12-
pound brisket in-
side slowly be-
comes delicious.

1 day | Saturn
Cocktail (2020)
Key Step Make
two different tiki-
cocktail syrups
from leftover avo-
cado pits.

11/2 days | Pot-au-
Feu (2010) Key
Step Hover over a
stock pot with a
slotted spoon, re-
peatedly skimming
“thick gray scum”
from the surface.

21/2 days | Pig
Roast (2010) Key
Step Shave a pig
with a disposable
razor.

.
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IN THE 10-PLUS YEARS I’ve been
writing this column, I’ve uncovered
one incontrovertible truth: Readers
of The Wall Street Journal like writ-
ing emails and posting comments
nearly as much they do drinking
wine—perhaps even more. Judging
from the quantity (and quality) of
the notes I receive on a near-daily
basis, I’d also posit that they are
some of the most engaged and liter-
ate wine drinkers in the world.

Tens of thousands of reader
emails and comments have ad-
dressed a wide range of topics and
expressed varying moods, from ap-
preciation and delight to disbelief
and even outrage on occasion—es-
pecially when I write about wines
they can’t find. To those outraged
readers I say (as I have in all of my
replies): In each column, I try to fea-
ture at least several wines that have
national distribution.

When readers respond to a par-
ticular column, they’re often writing
about something more as well.
They’ll tell me about a memorable
dinner with friends or a shared bot-
tle or a visit to a winery or region
that became a particular favorite.
I’ve gotten some good book recom-
mendations, too. (By the way, Char-
ley Wood, I’m going to get a copy of
“Winemaking in California” soon.)

One reader, Gershon Hepner, has
even sent poems. My favorite was
his “Song of the Sommelier,” in re-
sponse to my Aug. 12, 2017 column,
“A Closer Look at the Making of a
Sommelier.” He writes: “You can or-
der your wine B.T.G. / if you think
that drinking not a lot’ll / suffice to
keep you mellow, but you’d be / far
wiser if you ordered a full bottle.”

I’ve also learned that readers re-

with an aggressive oenophile who
tries to order very expensive wines
without asking his fellow diners
first: Mr. Hagen simply announces
that the aggressor will pay for the
wines they choose. Journal readers
are nothing if not resourceful.

On a happier note—and I’m
pleased to report many more happy
than unhappy ones—I’ve also
learned what Journal readers love.
They really, really love wines from
Costco as well as rosés from France
and Pinot Noir from anywhere, but
especially Burgundy. They love Cha-
blis just as much as I do. Unlike me,
many are fond of Pinotage, though
quite a few readers let me know that
they share my distaste for this
South African grape. From the hun-
dreds of emails I received in re-
sponse to my 2017 series on wine in
the heartland, I learned that many
readers are, like me, from the Mid-
west, or feel like they are even if
they live in Upstate New York.

When I told the story (Dec. 21,
2019) of my long-ago meeting with
a young German winemaker in a
post office and his subsequent
death, far too young, I received an
outpouring of notes. Many readers
told me they had been moved to
tears by the story. I was, in turn,
moved by the marvelous capacity
of wine to form profound connec-
tions, even among strangers.

Throughout the last decade I’ve
felt blessed by the generosity, curi-
osity and good taste of Journal read-
ers. In return, I offer this expression
of good will: I promise to write
about wines from Costco again
sometime soon.

� Email Lettie at wine@wsj.com

ally dislike wines that are too expen-
sive—though that’s a relative term.
For some a wine that costs $25 is
too much, while for others too much
might be four times that price.

When I outlined my seven wine
peeves a few years ago, readers
were quick to respond with quite a
few of their own. Reader Chris Tes-
ari was annoyed by wine producers
“who become overly personal” in
their newsletters, while Kay Duffy
was put off by the smell of lotion on
the hands of tasting room staff. Ev-
ans M. Harrell was annoyed by “all
too many mid-priced, mainly chain
restaurants that keep their reds
somewhere near the pizza oven.”

He’d even created business cards of
sorts offering guidance regarding
proper wine temperatures.

Readers are clearly as annoyed as
I am by graceless fellow oenophiles,
the kind who show little consider-
ation for their dining partners or
worse. Their collective ire in reac-
tion to a wine etiquette column I
penned was so great that a few
weeks later I published a follow-up,
“Wine Etiquette Part II: Your Horror
Stories” (Oct. 1, 2016), featuring ex-
amples they’d provided—as well as
helpful strategies for dealing with
awkward situations. Reader John
Hagen shared his method for dealing

I was moved by the
marvelous capacity of
wine to form profound
connections, even
among strangers.

ON WINE / LETTIE TEAGUE

Dear Readers:
Cheers to All of You

EATING & DRINKING | THE 10TH ANNIVERSARY ISSUE

Brian Stauffer | 2011 | The World’s Best Food Wines

HOW
WE SAW WINE

Selected

illustrations from

Lettie Teague’s

column

Brian Stauffer | 2011 | Cheap but Charming: Dipping into Muscadet

Greg Mably | 2015 | Advanced Wine Appreciation: Why Color Counts

Francesco Ciccolella | 2020 | What New Tariffs Could

Mean for Wine Lovers in the U.S.

David Schwen | 2014 | The Long and Tasty Path to Wine Expertise

David Doran | 2017 | Aussie Wines, Once Down Under, Rise Again Fabio Consoli | 2020 | Your Vinous Summer Reading List
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1. Getting Work Done
“Noise-cancelling headphones

can be a godsend, with built-

in electronics that generate

sound waves to effectively

dull or even block ambient

noise, from whirring copiers

to aimless conversations to

your charming deskmate’s ap-

ple chomping.” (2017)

2. Silencing Noisy Neighbors
“Around hour five of hearing

Aerosmith’s “Dream On” bleed

through my walls on repeat,

blasted so loudly from my

neighbor’s system that Steven

Tyler’s screech drowned out

my already-cranked-to-eleven

TV, it dawned on me: To pre-

pare for a weekend of binge-

watching, it might be wise to

invest in some noise-canceling

headphones.” (2020)

3. Learning Remotely
“Headphones can really help

keep the peace in a shared liv-

ing/learning space. For stu-

dents 10 and younger, or those

who aren’t particularly tech-

savvy, stick with a traditional

plug-in headset—no Bluetooth

settings to fuss with.” (2020)

3 Arguments
That Noise-
Canceling
Headphones
Saved Our
Collective
Sanity

“When bacon appears in

cocktails, mashed potatoes

and cupcakes, you know

it’s time for chefs to find

a new trick.”

—Katy McLaughlin (2010)

“Bacon is nature’s Prozac.”

—Billy Waite (2010)

“Not only is it trendy but

in restaurants, it’s chronic,

this and that with bacon.

And you know what that

signifies to me? Lazy chef.”

—Amy Pennington (2012)

“And then there’s the

bacon, which makes

everything taste better.”

—Kitty Greenwald (2012)

“It depresses me that

in restaurants Brussels

sprouts are now just the

way bacon is conveyed

to the table.”

—Daniel Handler (2013)

Dispatches From the BaconWar

CREAMSCAPE A neutral Parisian bedroom by Lisa Jackson

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.
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custom designed specifically for you and the way you live.

6. Stay on Salina, one of the
Aeolian Islands, known—“by

the few who know it at all—

for its caper farms, vineyards

growing Malvasia grapes and

low-key trattorias.” (July
2019)

7. Stay on Mazzorbo, a half-
mile long island in the north-

ern Venetian lagoon, and

soak up the “still-life study of

canal-lined sidewalks, high-

walled gardens, creaky boats

and leaning campaniles.”

(July 2019)

8. Seek out the historic pier
restaurants of Abruzzo and
tuck into heaping plates of

fresh and fried cod, ancho-

vies, sardines, calamari and

shrimp. (July 2019)

9. Rent a 1959 Alfa Romeo
Giulietta Spider and wheel it

around Lake Garda. (Aug.
2019)

10. Carbo-load in Courmay-
eur, in the Italian Alps, a ski
town with a serious food

scene. (Nov. 2019)
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We got excited:
“White: The De-

ceptively Tricky

Color” (2010)

The thrill was
gone:
“Anything But

Plain White”

(2011)

We remembered
our love of cream:

“The Cream

Team” (2013)

It soon fizzled:
“Beyond the Pale”

(2014)

We found
religion:
“Let There Be

White” (2014)

Then met that

temptress teal:
“Teal We Meet

Again” (2015)

Neutrals wooed
us back again:
“A New Lease on

Neutral” (2015)

Um...
“Kick Your

Kitchen Out of

Neutral” (2018)

1. Tour Rome in less than 18
hours, panini stop included.

(Jan. 2019)

2. Bid on a charitable auction
in hopes of flying to Vatican
City, meeting the Pope and
having him hand you keys to

a Lamborghini. (April 2019)

3. Take the Frecciarossa
1000, one of the world’s best
high-speed trains, from Milan

to Perugia, Umbria’s pictur-

esque capital. (April 2019)

4. Visit the modern attrac-
tions in the ancient city of

Venice. Start with the Ocean
Space, a cultural center fo-

cused on marine preserva-

tion. (May 2019)

5. Visit the castles and out-
door taverns of the Carso re-
gion, near the Italy-Slovenia
border. (June 2019)

10 Different
Ways We Told
You To Do
Italy in 2019

OFF DUTY | THE 10TH ANNIVERSARY ISSUE

Lastly, a Few
More Lists
Other ways you were treated to oodles
of advice—and 115 instances of ‘cozy’

A Love-Hate Affair
With Neutral Décor

WORDS

Chic

Bold

Organic

Cozy

Pop of Color*

Unfussy

Ebullient†

7 Decorating
Adjectives We
Used to Death

MENTIONS

233

203

165

115

17

16

7

*We could have sworn it

was more. †OK, seven times

over 10 years isn’t that ex-

cessive, but a little ebul-

lience goes a long way.

CLIFF-HANGER Duino Castle in the Carso region of Italy.

NY

.
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LOOK FOR ANSWERS IN THE SEPT. 19 ISSUE OF OFF DUTY
Mike Shenk, Robert Leighton and Amy Goldstein are partners at Puzzability, which writes puzzles for kids and adults. Their books for kids include “Puzzlelopedia” and “The Brainiest Insaniest Ultimate Puzzle Book.”

ENIGMAS & CONUNDRUMS

Ten diverting puzzles for kids of all ages in honor of Off Duty’s 10th Anniversary. ByMike Shenk, Robert Leighton andAmyGoldstein

Ten for the Tenacious
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