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ting off much of its income
from oil sales, tax-collection
and extortion, and the local
banks it had seized.

But the group still extorts
local populations in areas it
controls or has supporters; re-
ceives income from businesses
it seized; and collects payments
from human trafficking, U.S.
and Western officials say. Its
affiliates command a growing
share of illicit tobacco markets
in Pakistan and Afghanistan,
and donors in several Middle
Eastern countries work on rais-
ing funds, the officials say.

“The underlying conditions
that allowed for the rise of ISIS
remain,” Marine Gen.
Frank McKenzie, in charge of
U.S. Central Command, said last
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Old Foe ISIS Brims
With Cash, Ambition

Islamic State remains flush
with cash despite setbacks in
the past year, holding financial
reserves and a range of revenue
streams that U.S. and Western
security officials warn could
pay for a dangerous resurgence.

The extremist organization
and its affiliates have assets
ranging into the hundreds of
millions of dollars across the
Middle East and Central Asia,
according to the officials and
government records reviewed
by The Wall Street Journal.

Islamic State’s grip across a
swath of Syria and Iraq was
broken last year when a mili-
tary coalition dismantled its
self-proclaimed caliphate, cut-

BY IAN TALLEY
AND BENOIT FAUCON
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Stocks Drop for ThirdWeek
Major U.S. stock indexes have retreated amid a recent spell of
volatility after marching upward throughout the summer. B1

to join with Israel in business and align
against Iran.

When President Trump announced on Aug.
13 that Israel and the U.A.E. were normaliz-
ing diplomatic ties, the deal stunned the 84-
year-old king, who had just begun his sum-
mer holiday, according to people familiar
with the matter, including Saudi advisers. His
son wasn’t so surprised.

Prince Mohammed feared his father might
block a deal that didn’t do enough to ad-
vance the cause of Palestinian statehood,
those people said. If the king of Saudi Arabia,
the biggest economy in the Middle East and
the guardian of Islam’s holiest sites, didn’t
support it, the neighboring Emiratis would
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An argument is raging behind palace
doors in Saudi Arabia: Now that the United
Arab Emirates and Bahrain have forged ties
with Israel, should the kingdom follow suit?

Saudi Arabia’s monarch, King Salman bin
Abdulaziz, has been at odds with his son,
Crown Prince Mohammed bin Salman, over
embracing the Jewish state. The king is a
longtime supporter of the Arab boycott of Is-
rael and the Palestinians’ demand for an in-
dependent state. The prince wants to move
past what he sees as an intractable conflict

By Stephen Kalin in Riyadh, Saudi
Arabia, Summer Said in Dubai
and Felicia Schwartz in Tel Aviv

WeChat at that time.
“Each collects vast swaths

of data from users, including
network activity, location data,
and browsing and search his-
tories,” the Commerce Depart-
ment said. “Each is an active
participant in China’s civil-mil-
itary fusion and is subject to
mandatory cooperation with
the intelligence services” of
the Chinese Communist Party.

The regulations implement
executive orders signed by
President Trump last month to
ban the apps, but with two key
concessions.

Commerce said it would al-
low U.S. companies to continue
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The Trump administration
will begin banning downloads
and use of popular Chinese-
owned apps TikTok and
WeChat late Sunday, in a move
U.S. officials said was driven by
national-security concerns but
which drew objections for im-
pinging on free-speech rights.

The Commerce Department
issued regulations Friday to bar
U.S. companies from providing
downloads or updates for the
TikTok and WeChat apps after
11:59 p.m. Sunday. Companies
will also be banned from pro-
viding data-hosting services for

BY KATY STECH FEREK
AND JOHN D. MCKINNON

Rare Plant
Market Grows
In Pandemic

i i i

Greenery attracts
flippers, thieves;

‘it’s too crazy’
BY SHAN LI

The 1600s had the Dutch tu-
lip market bubble. Now 2020 is
doing the same for rare plants.

Interest in greenery has
grown during the pandemic,
with more people stuck at
home and bored—and Insta-
gram posts have helped send
the market for unusual variet-
ies into a tizzy. Growers, nurs-
eries and plant shops are
scrambling to keep up. The
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REVIEW

The Old Establishment
Vs. the New Tech Elite

ity, sometimes winning sur-
prise victories or mitigating
expected defeats by peeling off
a vote from conservatives in-
cluding Chief Justice Roberts
and Justices Anthony Kennedy,
Neil Gorsuch or Brett Ka-

Saudi Royal Family Divides
Over Future TiesWith Israel
King and crown prince are at odds over embracing the Jewish state

Bans on TikTok,
WeChat to Begin

WASHINGTON—Justice
Ruth Bader Ginsburg’s death
Friday creates deep uncer-
tainty for the Supreme Court
and injects the prospect of a
bitter nomination fight into
the final weeks of the presi-
dential campaign.

Justice Ginsburg, one of the
court’s most visible members,
has been a leading voice of its
liberal wing since her appoint-
ment by President Clinton in
1993. Her death leaves the
court with eight members just
weeks before it starts its new
term and raises the possibility
that the court’s balance of
power could shift further to
the right.

Senate Majority Leader
Mitch McConnell (R., Ky.) said
Friday night that he would
seek to confirm any Supreme
Court nominee that President
Trump put forward, but he
didn’t say if he would do so
before the election.

Democrats wasted no time
in saying the vacancy should
be filled by the next presi-
dent—echoing the position Re-
publicans took when Justice
Antonin Scalia died during
President Obama’s final year
in office.

Following a rally in Minne-
sota, President Trump was in-
formed about Justice Gins-
burg’s death by reporters as
he walked toward Air Force
One. He praised her tenure on
the court.

“She led an amazing life,
what else can you say?” he
said. “Whether you agree or
not...she led an amazing life.
I’m actually sad to hear that. I
am sad to hear that.”

Justice Ginsburg had been
PleaseturntopageA6

BY BRENT KENDALL

vanaugh.
But it was more often a pe-

riod of defeat for the liberal ju-
risprudence that shaped Jus-
tice Ginsburg, who attended
law school and began practice
during the ambitious era of the
Warren Court. She then helped
steer the high court as a
women’s rights advocate in the
1970s. In recent years, she
spoke most forcefully in dis-
sent, sometimes reading from
the bench, from decisions she
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Supreme Court have lost a
cherished colleague,” said
Chief Justice John Roberts.
“Today we mourn, but with
confidence that future genera-
tions will remember Ruth
Bader Ginsburg as we knew
her—a tireless and resolute
champion of justice.”

Cast by seniority to lead the
high court’s liberal bloc, the
1993 Clinton appointee spent
her last years on the bench
pushing back against an em-
boldened conservative major-

Justice Ruth Bader Gins-
burg, a pioneering figure in
the fight for women’s legal
equality and the second
woman to serve on the Su-
preme Court, died Friday in
her Washington home, sur-
rounded by her family. She
succumbed to metastatic pan-
creatic cancer at the age of 87,
the Supreme Court said.

“Our Nation has lost a jurist
of historic stature. We at the

BY JESS BRAVIN

Liberal Icon Was a Pioneer
In Pursuit of Women’s Rights

Ruth Bader Ginsburg Dies at 87
Opening on top court
sets up bitter fight in
the Senate over filling
seat before election

Supreme Court Justice Ruth Bader Ginsburg, shown at her 20th anniversary on the bench in 2013, died Friday of pancreatic cancer.
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Storm Clouds
� Gerald F. Seib: October

surprise comes early ..... A7
� McConnell will seek to

confirm a Trump pick..... A7

�The Trump administration
will begin banning down-
loads and use of popular
Chinese-owned apps TikTok
andWeChat late Sunday, in
a move U.S. officials said
was driven by national-secu-
rity concerns but which
drew objections for imping-
ing on free-speech rights. A1
�Declines in tech shares
helped push the S&P 500
down 1.1%, posting a third
consecutiveweek of losses.
The Dow andNasdaq fell
0.9% and 1.1%, respectively.B1
� The Fed’s commitment
to deploy billions of dollars
to prop up the economy
was a boon for BlackRock,
the company it hired to
help execute its plan. B1
�Large states in the North-
east andWest logged some
of the highest unemployment
rates in the U.S. in August.A3
� The LSE took a key step
toward gaining regulatory
approval for its $15 billion
acquisition of financial-
data company Refinitiv. B3
�Many cinemas have re-
opened, but weekly box-office
receipts suggest much of the
public harbors concerns about
going back to the movies. B3
�A federal grand jury has
indicted six people on charges
of bribing Amazon employ-
ees to gain advantages for
third-party sellers on the e-
retailer’s online storefront. B3
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Justice Ruth Bader Gins-
burg, a pioneering figure

in the fight for women’s le-
gal equality and the second
woman to serve on the Su-
preme Court, died at the age
of 87. She had been a lead-
ing voice of the court’s lib-
eral wing since her appoint-
ment by Clinton in 1993. A1
� Ginsburg’s death cre-
ates deep uncertainty for
the Supreme Court and in-
jects the prospect of a bit-
ter nomination fight into
the final weeks of the pres-
idential campaign. A1, A7
� Islamic State remains
flush with cash despite set-
backs in the past year, hold-
ing financial reserves and
revenue streams that secu-
rity officials warn could
pay for a resurgence. A1
�The CDC revised its guid-
ance for Covid-19 testing,
walking back a recommen-
dation that close contacts of
patients don’t necessarily
need to be tested if they
don’t have symptoms. A4
� A spending bill that
Congress needs to pass to
avoid a partial government
shutdown hit snags as law-
makers and Trump sparred
over aid for farmers and
election security. A2
� The Treasury is investi-
gating allegations of racial
harassment and discrimi-
nation raised by Black em-
ployees at the U.S. Mint. A3
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David M. Ewalt’s byline
was incorrectly omitted in
some editions Friday from the
Journal Report cover article
about this year’s Wall Street
Journal/Times Higher Educa-
tion College Rankings.

Detroit is located in Wayne
County. A Mansion article Fri-
day about properties with rec-
reation areas incorrectly said
Oakland County.

Simon Trevor was the sec-
ond unit director for the film
“Out of Africa”; Sydney Pol-
lack was its director. An arti-
cle in Sept. 19’s WSJ. Maga-
zine about the Pace Gallery’s
founder, Arne Glimcher, incor-
rectly said Mr. Trevor was di-
rector. Also, the Pace Gallery
represents sculptor Joel Sha-
piro. The article incorrectly
referred to Mr. Shapiro’s es-
tate. And the article incor-
rectly referred to Susan
Dunne, a president of Pace

Gallery, as an executive vice
president, her previous title.

An Alexander McQueen
store is slated to open in New
York’s SoHo neighborhood in
October. An article about ar-
chitect Smiljan Radić in Sept.
19’s WSJ. Magazine incorrectly
said the store is reopening.

Faye Toogood’s Puffy
Lounge Chair design for Hem
uses Velcro to attach the up-
holstery to its frame. An arti-
cle about the chair in Sept.
19’s WSJ. Magazine incorrectly
said it uses zippers.
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Wall Street Journal staff
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“I think these actions vio-
late the First Amendment,”
said Erwin Chemerinsky, dean
of the UC Berkeley law school.
“This is about cutting off a
medium of speech. That is un-
precedented, even in the con-
text of trade restrictions, and
unconstitutional.”

On Friday, a federal judge in
California declined to grant a
request from a WeChat users
group for a preliminary in-
junction blocking implementa-
tion of the executive order, but
she agreed to review addi-
tional arguments before a
hearing set for Saturday.

In a separate lawsuit that
TikTok filed last month
against Commerce to stop the
implementation of the orders,
the app’s lawyers also raised
First Amendment grounds and
suggested that the order un-
fairly punishes TikTok for pro-
viding political content.

“The order specifically justi-
fies targeting TikTok based in
part on the content of the vid-
eos hosted on TikTok, citing
concerns about videos on ‘po-
litically sensitive’ topics and
videos about the ‘origins of the
2019 Novel Coronavirus,’ ” Tik-
Tok lawyers said in the lawsuit.

Federal lawyers have de-
fended their actions, saying in
court filings in the WeChat
suit that the executive ban
“does not target protected ex-
pression,” and that numerous
alternative platforms are
available.

A person with knowledge of
the Chinese government’s
thinking said the situation
could have been worse, noting
that U.S. companies can con-
tinue using WeChat in China,
and TikTok has been given time
to resolve the ban through a
U.S. sale or partnership.

More broadly, this person
said, the U.S. appears to be

work. “That’s what we’re try-
ing to squelch.”

Tencent said that it has “al-
ways incorporated the highest
standards of user privacy and
data security” and had submit-
ted a proposal to address U.S.
security concerns.

TikTok said it has “already
committed to unprecedented
levels of additional transpar-
ency and accountability well be-
yond what other apps are will-
ing to do, including third-party
audits, verification of code se-
curity, and U.S. government
oversight of U.S. data security.”

TikTok officials said the
app surpassed two billion
global downloads last month
and has roughly 50 million
daily active users in the U.S.
The Trump administration
contends that the data TikTok
collects from U.S. consumers
could be shared with the Chi-
nese government. TikTok has
said it would never hand over
such data.

Beijing-based ByteDance
has been locked in negotia-
tions over how to address the
U.S. government’s security
concerns, and this week
seemed to be gaining momen-
tum toward an agreement Mr.
Trump could sign. A consor-
tium of U.S. companies, led by
Oracle, are discussing a plan
to take a majority stake in a
new company that would over-
see TikTok’s operations and
ensure its data security.

With a market value of over
$645 billion, Hong Kong-listed
Tencent is one of the biggest
companies in China and works
closely with the government.
Chairman, and CEO Pony Ma
has been a member of the rub-
ber-stamp National People’s
Congress since 2013.

—Jing Yang, Georgia Wells
and Lingling Wei

contributed to this article.

providing web-hosting services
for TikTok through Nov. 12,
granting more time for talks
with its Chinese owner, Byte-
Dance Ltd., and Oracle Corp. to
create a new U.S.-based owner
of the video-sharing app. Such
a deal would allow the app, a
fixture on millions of American
teens’ smartphones, to endure.

Mr. Trump told reporters
Friday that he expected to
make a decision soon on that
partnership. “They’re going to
be showing me everything in a
little while on Tiktok,” the
president told reporters at the
White House. “We’re going to
make a fairly fast decision,” he
added.

Commerce will also allow
U.S. companies to continue us-
ing WeChat outside the U.S.—
including in China, where the
multipurpose app owned by
Tencent Holdings Ltd. is used
for mobile payments, messag-
ing, marketing and business
communications.

American brands including
Walt Disney Co. and Walmart
Inc. rely on WeChat to reach
and collect payments from
customers in China. Nine out
of 10 companies surveyed by
the American Chamber of
Commerce in Shanghai said
the ban would hurt their Chi-
nese operations, should the
ban extend to China.

Some free-speech advocates
and scholars sounded alarms
over the constitutionality of
the administration’s orders.

ContinuedfromPageOne

Bans Set
For TikTok,
WeChat

moving toward requiring Chi-
nese firms doing business in
the U.S. to store their data
here—much as China requires
U.S. companies to store data
there, over American objec-
tions. “Washington basically is
doing something it has long
criticized Beijing for,” the per-
son said.

In its order detailed Friday,
Commerce said it would also
block any money transfers
through the WeChat app for
U.S.-based users.

In a call with reporters Fri-
day, a Commerce official de-
clined to explain how the new

rules would be enforced or
whether it would impose mon-
etary penalties for violations.

Commerce officials con-
ceded that WeChat and TikTok
users could probably find
workarounds to evade the ban.
But they said the effect of the
rules will be to seriously de-
grade the functionality of the
apps for U.S. consumers.

Users will experience slow
speeds to the point of timing
out, so while the service might
still be technically usable, it
won’t be very functional after
Sunday night, officials said.

Commerce Secretary Wilbur
Ross said that he made the de-
cision on the rules after Mr.
Trump ordered his depart-
ment to review the apps for
national security concerns last
month. “China has been taking
all kinds of data,” Mr. Ross
said on the Fox Business Net-

U.S. companies can
continue using the
WeChat app in
China,

Many Chinese-Americans
and U.S. businesses with a
Chinese clientele say they rely
on WeChat as their primary
tool for keeping in touch with
people in China and in Chinese
communities throughout the
world. Other popular plat-
forms such as Google, Face-
book and WhatsApp are
banned in China.

Monty Dunn, an anesthesi-
ologist in San Francisco, said
WeChat has allowed him to
stay in touch with friends
from his Shanghai childhood

and with people he befriended
in the U.S. who have moved
back to China.

“It’s like Facebook,” he said.
“I use it almost daily.”

Jina Zhou, manager of Kung
Fu Steamer in Brooklyn, said
about 60% of the restaurant’s
business comes through
WeChat. Ms. Zhou said she
had hoped the ban would
never be implemented. Despite
weeks of discussions with
staff, she has yet to figure out
a viable alternative.

“We could try Facebook,

but a lot of our customers are
Chinese and don’t use Face-
book,” Ms. Zhou said.

Other technologically savvy
users say they are confident a
workaround can be found.

Charles Lei, a film producer
who divides his time between
Beijing and North America,
said he plans to update
WeChat every time he travels
outside the U.S. But for other
Chinese-Americans who don’t
often leave the country, and
Chinese students studying in
the U.S., it will be a huge blow.

can try to make changes to
the roadway environment,
training or a number of
things,” said Samuel Mon-
fort, a statistician with the
Insurance Institute.

In general, most traffic fa-
talities occur in the summer
and fall and around holidays
when more people are on the
road. Weekends are worse
than weekdays. And more
crashes tend to happen be-
tween 3 p.m. and 9 p.m.

THE NUMBERS | By Jo Craven McGinty

Worst Month for Traffic Deaths? This One
Guess

which month
is the riskiest
to drive.

Is it Janu-
ary, when rev-

elers tend to crash on New
Year’s Day? Or July, when
the same thing happens on
Independence Day? Is it No-
vember or December, when
people hit the road for
Thanksgiving and the winter
holidays?

Nope. It’s September.
According to separate

studies, there are more traf-
fic deaths per vehicle mile
traveled in that month than
in any other of the year.

From 2009 through 2018,
there were, on average, 12.3
traffic fatalities per billion
miles driven in September,
according to Michael Sivak, a
transportation analyst with
Sivak Applied Research. Oc-
tober was the second-worst
month, with a dozen deaths
per billion miles driven. And
March was the least risky,
with a death rate of 10.3—or
19% fewer than in late sum-

mer and early fall.
The Insurance Institute

for Highway Safety, a non-
profit funded by auto-insur-
ance companies and dedi-
cated to reducing losses
from motor-vehicle crashes,
documented the same pat-
tern from 1998 through 2014,
finding that an average of
14.2 people died per billion
vehicle miles driven in Sep-
tember.

B
oth reports calculated
the rates using road
fatalities from the Na-

tional Highway Traffic Safety
Administration and vehicle
miles traveled from the Fed-
eral Highway Administration.

Although the overall num-
ber of U.S. traffic deaths has
fallen in recent years, more
than 35,000 people still die
annually in crashes, accord-
ing to figures provided by
the Insurance Institute. Ex-
amining when they occur is
essential to developing strat-
egies to prevent deaths.

“If you understand how
people are getting hurt, you

An average of 139 lives
were lost each Saturday in
the period studied by the In-
surance Institute, the most
of any day of the week. The
fewest deaths, an average of
89, occurred on Tuesdays.

With the exception of New
Year’s Day, when an average
of 135 people died, the worst
dates to drive were in the
summer, with an average of
141 deaths on July 4, 130 on
July 3 and 125 each on
Aug. 2 and Aug. 3.

“Basically, late summer
and early fall is the most
risky time of year, and late
winter and early spring is
just the opposite,” Dr. Sivak
said. “There is some evi-
dence people drive slower in
winter than they do in the
summer. They are compen-
sating for the inclement
weather, and if they drive
slower and then crash,
they’re less likely to be
killed.”

Considering only the occu-
pants of passenger vehicles,
rather than all motor vehi-
cles, New Year’s Day had the

most deaths, with an average
of 102, followed by the
Fourth of July, with 95,
Nov. 23, with 91, and Christ-
mas Eve, with 90.

Based on raw numbers,
August and July were the
worst months for traffic fa-
talities, with an average of
116 people dying each day.
The daily average for Sep-
tember was 112—but when
the researchers accounted
for the number of vehicle
miles traveled in each
month, September rose to
the top.

T
he researchers aren’t
sure why, but they
mentioned a few fac-

tors that might contribute.
“In general, we tend to

see more deaths in nicer
weather,” Dr. Monfort said.
“People are driving faster
and more recklessly. They go
out more.”

September is the tail end
of summer, when people are
still going out, he said, and
it’s also when it begins to
get dark earlier, making driv-

ing more challenging for
young drivers with less expe-
rience behind the wheel and
older drivers who have diffi-
culty seeing at night. The
long Labor Day weekend
might also play a role.

“Each day of Labor Day
weekend has almost as many
deaths as July 4,” Dr. Mon-
fort said.

In 2014 through 2018, the
average number of traffic
deaths on the Friday, Satur-
day, Sunday and Monday of
Labor Day weekend was 122,
Dr. Monfort said. The aver-
age for July 4 was 132.

And this year, fatalities
could be worse.

“Not only are we getting
into September, which is as-
sociated with higher-risk
travel, but we’re also re-
bounding from Covid-19
lockdown measures,” he said.
“We might not see the drop
in vehicle miles traveled that
normally happens around
this time. It’s something
people should be aware of
and maybe drive more care-
fully.”

Monthly deaths per billion
vehiclemiles traveled in the
U.S., for 2009 to 2018

Source: Sivak Applied Research analysis of
National Highway Traffic Safety Administration
and Federal Highway Administration data
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concerns over replenishing a
program if that meant giving
President Trump a blank check
to use for political purposes af-
ter he announced more aid for
farmers at a campaign rally in
Wisconsin Thursday night.

The CCC program helped fi-
nance the first round of corona-
virus-related aid to farmers, al-
though Congress included some
funding to reimburse it in previ-
ous relief legislation. But aides
said its resources were already
being depleted before Mr.
Trump announced a second
round of $13 billion in farm aid
Thursday. Funding that second
round could impede the pro-
gram’s ability to send out non-
controversial commodity sup-
port and conservation
programs, aides said.

Democrats said the adminis-
tration’s relief effort has fa-
vored bigger farms over
smaller ones.

Lawmakers were also negoti-
ating whether to include added
funding for election security.
Democrats hoped to include
$3.6 billion for state and local
officials to help them hold elec-
tions during the pandemic.

WASHINGTON—A spending
bill that Congress needs to pass
to avoid a partial government
shutdown next month hit last-
minute snags Friday, as law-
makers and President Trump
sparred over aid for farmers
and election security.

Lawmakers had hoped to un-
veil a short-term spending bill
to keep the government running
after its current funding expires
on Oct. 1. But fights over what
to include in the legislation—po-
tentially the only major bill to
get signed into law before the
election—delayed finalizing
what is expected to be a biparti-
san agreement that could pass
both the House and Senate next
week.

One debate emerged over
the White House’s request to
include $21 billion for the Agri-
culture Department’s Commod-
ity Credit Corp., or CCC, a De-
pression-era program designed
to stabilize farm incomes and
which permits borrowing of as
much as $30 billion from the
Treasury.

Democrats said they had

BY KRISTINA PETERSON

Bill to Avert Shutdown
Is Meeting Resistance

The Trump administration’s
decision to ban WeChat, the
popular Chinese messaging
app, has sent Chinese-Ameri-
cans scrambling to find alter-
native forms of communica-
tion with friends and family in
China.

“The bridge between me
and my family in China, it will
be cut off,” said Ada Lin, a
Manhattan-based counselor
advocate at the Chinese-Amer-
ican Planning Council.

WeChat, owned by Chinese
tech giant Tencent Holdings
Ltd., has more than 1.2 billion
users world-wide. In China, it
is known as the do-everything
app where consumers, compa-
nies and governments go to
communicate, make payments,
do business, and much more.

Money transfers through
the app for U.S.-based users
will be blocked. The function-
ality of the app will deterio-
rate with the end of U.S. sup-
port for the app through
internet traffic services such
as data hosting and content
caching.

In the U.S., WeChat has
been downloaded nearly 22
million times from the Google
Play and Apple App store since
January 2014, according to re-
search firm Sensor Tower.

BY SHAN LI

Many in U.S. Depend on WeChat

Millions of people in the U.S. use the WeChat app, often a bridge to friends and family in China.
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resulted in the elimination of a
36-officer team dedicated to re-
ducing gun violence. Many in
the department say that cut in
particular helped lead to shoot-
ings. There were 15 homicides
in July compared with three in
July 2019, reversing a down-
ward trend before June.

“There is no way for the Po-
lice Bureau to know exact
causes for increased gun vio-
lence, but eliminating the unit
dedicated to preventing and in-
vestigating gun violence full
time can’t have helped,” said
Lt. Greg Pashley, a spokesman
for the department.

Ms. Hardesty said the team’s
work was ineffective and re-
sulted in racial profiling. The
money will be rerouted to so-
cial programs. “Gun violence is

Large states in the North-
east and West logged some of
the highest unemployment
rates in the nation in August,
while many of their Southern
and Midwestern neighbors
saw lower rates of joblessness
despite significant coronavirus
outbreaks over the summer.

The jobless rate in more
than half of states was below
the national average of 8.4% in
August, according to a Labor
Department report that pro-
vides details on the job market
in all 50 states. Many of those
states—including Arizona,
South Carolina and Texas—re-
corded a surge in new corona-
virus cases during the sum-
mer, according to data
compiled by Johns Hopkins
University.

Unemployment rates in re-
gions across the nation moved
down this summer after peak-
ing in April, when the corona-
virus first triggered wide-
spread lockdowns. Still,
jobless rates remained partic-
ularly high, on average, in the
Northeast and West, and
clocked in above 10% in 10
states in the U.S.

In the Northeast, earlier vi-
rus outbreaks prompted busi-
nesses to close and consumers
to take greater precautions.
Last month, New York had an
unemployment rate of 12.5%,
Pennsylvania recorded an un-
employment rate of 10.3%, and
New Jersey’s unemployment
rate was 10.9%.

Adam Kamins, an economist
with Moody’s Analytics, said
unemployment rates improved
noticeably in the region, par-
ticularly in New York and Mas-
sachusetts. While the reces-
sion in those states is
probably over, he said, “Once
you’re a state that’s been par-
ticularly hard-hit, those effects
linger economically.”

New York’s reopening
helped pull down its unem-
ployment rate to 12.5% from a
pandemic high of 15.9% in
July. Massachusetts experi-
enced the largest monthly
drop in its jobless rate of any
state last month.

Unemployment rates are in-
fluenced by a range of factors,
said Aneta Markowska, chief fi-
nancial economist at the invest-
ment bank Jefferies LLC. She
said some of the states with the
highest unemployment rates in
August were Nevada, Hawaii
and New York—places that rely
heavily on tourism.

States with large, higher-
density cities, including Cali-
fornia and Illinois, experienced
elevated levels of unemploy-
ment in August, Friday’s Labor
Department report showed.

BY KIM MACKRAEL
AND SARAH CHANEY

Northeast,
West See
Highest
Joblessness

cuffed by city leaders and a
prosecutor who has been reluc-
tant to file charges.

Demonstrators say it is the
police’s aggressive tactics that
have escalated the clashes.
“The response has been violent
and really alarming,” said Ter-
essa Raiford, executive director
of Don’t Shoot Portland, a non-
profit that sued the city this
summer over the police’s use of
tear gas in June. Ms. Raiford, a
former mayoral candidate, has
spoken at protests this summer.

One of the chief critics of
the bureau had been Jo Ann
Hardesty, the first Black
woman elected to the City
Council in the history of Port-
land. She successfully pushed a
$15 million cut to the $244 mil-
lion police budget in June that

2019

2020

Portland, Ore., suffered
significantlymoremurders
in June and July than a
year earlier.

Homicides reported
in Portland

Source: Portland Police Bureau

Note: Data for February 2020 and beyond are
preliminary.
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to become embroiled in the
city’s divisive politics, law-en-
forcement officials said.

“I have never seen the police
bureau so stressed, personal-
strength-wise,” said Jim Fer-
raris, president of the Oregon
Association Chiefs of Police,
who worked for the Portland
Police Bureau for nearly three
decades before becoming chief
in Woodburn, Ore.

U.S. law enforcement have
been under heavy scrutiny
since George Floyd was killed
while in police custody in Min-
neapolis on May 25. An ener-
gized Black Lives Matter move-
ment held protests across the
country. Chiefs resigned or
were fired. In many cities, un-
der pressure to “defund the po-
lice” and suffering a drop in tax
revenue, budgets were cut.

The pressure has been even
more intense in Portland. Dem-
onstrators were out every day
after Mr. Floyd’s death. Protests
were often followed by late-
night violence and property de-
struction. When some of the
federal agents President Trump
sent to defend a U.S. court-
house picked up suspects in un-
marked vans, protests and vio-
lence swelled and state police
were sent to calm the situation.

Earlier this month, Portland
Mayor Ted Wheeler banned the
use of tear gas at demonstra-
tions. “We need something dif-
ferent and we need it now,” he
said. A spokesman for the Ore-
gon State Police, one of the few
remaining agencies that contin-
ued to assist Portland police,
called the decision “reckless
and shortsighted.”

Police in Portland have com-
plained that they are hand-

a symptom of social ills, and
the one thing that is clear is
that police are not social work-
ers, and policing will not re-
place the need for investments
and resources for our commu-
nity,” she said.

Portland previously main-
tained low crime rates with 900
officers and a population of
650,000, one of the lowest ratios
among major U.S. cities. This
year’s budget cuts eliminated 84
positions. An additional 50 or so
officers decided to retire.

In August, when Gov. Kate
Brown called on surrounding
police agencies to send help,
the neighboring city of
Gresham and two nearby coun-
ties refused. “It’s the lack of po-
litical support, it’s the tremen-
dous financial liability, it’s the
potential for harm to those or-
ganizations’ reputations,” said
Mr. Ferraris.

Ms. Hardesty said this
month on Twitter that police
should make responding to se-
rious crimes a priority, but said
fewer were needed for policing
the protests. Critics of the po-
lice department, like Ms. Rai-
ford, called complaints of too
few officers a common excuse.

Portland police chief Chuck
Lovell, appointed after his pre-
decessor resigned in June, has
sought to strike a conciliatory
tone with warring parties. He
declined an interview request.

But local law enforcement
say that Mr. Lovell has a diffi-
cult task. “The police are on an
island, and no one wants to
step on the island because it’s
political suicide,” said Tim
Wonacott, a veteran sergeant
with the sheriff’s office in
Multnomah County.

After more than three
months of daily protests, police
in Portland, Ore., are facing a
rise in violent crime and say
they are overstretched.

Some in the Portland Police
Bureau say they expect pro-
tests, which have stopped in re-
cent days as smoke from wild-
fires clouds the city, to resume.
Shootings this year have in-
jured 159 people, versus 88 at
this time last year. Only one is
known to have occurred during
a protest or march.

Budget cuts and a rise in re-
tirements made it difficult for
the department to find enough
officers to handle daily demon-
strations against racism and
police violence. It paid out $6.8
million in police overtime from
May through mid-August, a
spokesman said. Neighboring
jurisdictions that used to pro-
vide police to help with big
protests refused, not wanting

BY ZUSHA ELINSON

Strains Mount on Portland Police
Portland police, above, on the scene of nightly protests on Aug. 30. Below, City Commissioner Jo Ann Hardesty, with microphone, has criticized the police bureau.

FR
O
M

TO
P:

PA
U
LA

BR
O
N
ST

EI
N
/A

SS
O
CI
AT

ED
PR

ES
S;

KA
TH

RY
N
EL

SE
SS

ER
/A

G
EN

CE
FR

A
N
CE

-P
RE

SS
E/
G
ET

TY
IM

A
G
ES

ing the term “zoo keeper” to
refer to a Black colleague.

“Mint employees have tried
both anonymously and openly
to address the racial tension
and disparities, but Mint man-
agement has historically
worked in tandem with Mint
legal counsel to railroad and
punish those who oppose rac-
ism,” the letter states. The let-
ter was signed by six employ-
ees saying they represented
other staff afraid of reprisals
for signing.

Mint spokesman Todd Mar-
tin said, “The United States
Mint takes any claims of rac-
ism and retaliation seriously
and is committed to ensuring
that the Mint is a workplace
free from harassment and dis-
crimination.” He said that al-
though some of the incidents
occurred years ago, the Mint
was reviewing how it handles
such complaints.

In the letter, the Black em-
ployees said they had raised
their concerns with supervi-
sors and, in some cases, faced
retaliation such as being sub-
ject to investigations.

“We can’t change behaviors
that we don’t address,” the
employees wrote to Mr.
Mnuchin. “It is time to have
the uncomfortable conversa-
tions that point out the exis-
tence of two Mints—one Mint
for minorities and one Mint
for Whites.”

Treasury and Mint officials
met with the signatories of the
letter last month and asked

for proof of the incidents that
were described in the letter,
according to people familiar
with the meetings.

Employees presented exam-
ples of some incidents that
they felt were mishandled by
the legal staff at the Mint, in-
cluding alleged preferential
treatment of white employees
accused of misconduct, the
people said. They suggested a
review be conducted by an
outside entity rather than the
agency’s internal watchdog,
the people said.

“The Treasury Department
has zero tolerance for discrim-
ination or harassment of any
kind,” and Mr. Mnuchin re-
quested that the Office of In-
spector General, the Trea-
sury’s internal watchdog,
conduct a review of the issues
raised by Mint employees, said
Monica Crowley, a Treasury
spokeswoman.

“That review is currently
ongoing, and the secretary is
committed to ensuring that
the Mint adopts any corrective
actions or reforms that are
warranted based on the OIG
review,” she said.

The Mint, which delivered
its first circulating coins in
1793, is a bureau of the De-
partment of Treasury. It has
about 1,600 employees work-
ing in six U.S. facilities.

About 25% of the Mint’s
workforce is Black, according
to Mr. Martin. The Mint’s web-
site lists one Black executive
among a 17-person leadership
team as of March 27. Mr. Mar-
tin said some information is
missing on the website and
that four of its executives are
minorities. About a third of
the workers in its next two
paygrades are Black, he said.

Some events raised by em-
ployees were resolved through
administrative processes that
are nonpublic, and others
were allegations the Mint
wasn’t able to substantiate
through investigation, Mr.
Martin said. He declined to
elaborate.

The Mint’s director, David
Ryder, who was appointed in
April 2018, is reviewing the
bureau’s Equal Employment
Opportunity process and has
hired a new executive to over-
see the Mint’s EEO programs,
Mr. Martin said.

Earlier this month, the
Trump administration told
federal agencies to end racial-
sensitivity training that fo-
cuses on topics such as white
privilege and critical race
theory, calling it “divisive,
anti-American propaganda.”
Mr. Martin declined to com-
ment on the directive.

The Treasury Department
said it has opened an investi-
gation into allegations of ra-
cial harassment and discrimi-
nation raised by Black
employees at the U.S. Mint,
the government entity respon-
sible for circulating coins.

A group of Black employees
at the Mint wrote a letter in
June asking Treasury Secre-
tary Steven Mnuchin to inter-
vene and address what they
say is “rampant racism” at the
bureau, according to the letter,
which was reviewed by The
Wall Street Journal.

In the letter and meetings
with Treasury officials, the
Black employees said that
there was a lack of diversity in
the Mint’s executive ranks, that
Black workers were treated un-
fairly by the legal depart-
ment—which they noted con-
sisted of only white attorneys
—and that Mint leaders often
sought to find out who was
making a complaint rather
than investigating the contents.

The letter cited several
workplace incidents from re-
cent years that the authors
said have contributed to mis-
trust of Mint leadership by
many Black workers. These in-
cluded a white worker who re-
ceived a settlement after being
dismissed for allegedly dis-
playing a noose in the Phila-
delphia facility, graffiti of the
N-word in a Mint restroom,
and a white Mint executive us-

BY KHADEEJA SAFDAR

Racial Discrimination Alleged at U.S. Mint

‘We can’t change
behaviors that we
don’t address,’ the
employees wrote.
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keep the group suppressed.
“The terrorist group remains

determined to regroup and in-
flict violence against Coalition
partners and local populations
wherever its cells and networks
exist around the world,” the
multinational Counter ISIS Fi-
nance Group, run by the Global
Coalition to Defeat ISIS, said
last month in a joint statement.
“Accordingly, CIFG members
have continued their critical ef-
forts to drain ISIS’s resources,
disrupt its financial flows, and
diminish its resilience.”

The U.S. Treasury Depart-
ment estimates that the group’s
reserves could top $300 mil-
lion. The United Nations in July
said the group has at least $100
million. The U.S. and its allies
in the past 18 months have
sanctioned more than a dozen
individuals, businesses and
other organizations for finan-
cially aiding Islamic State.

Its agents are able to move
in and out of Iraq and Syria, us-
ing cash couriers, money-ser-
vice businesses and facilitators
who set up and run front com-
panies for the group, Treasury
said, particularly in Turkey.

“Ultimately, it’s a rural in-
surgency that lives on peanuts,
and it’s got a lot of infrastruc-
ture and inventory…already in
place,” said Michael Knights of
the Washington Institute for

work of people and businesses
hailing from the Iraqi border
town of Rawa and suspected of
helping finance Islamic State.

Known as “Selselat al-
Thahab,” or the Golden Chain,
authorities say the network is
transferring cash out of former
Islamic State strongholds in
Eastern Syria to Dubai and
through Turkey. The U.N. is
considering sanctioning mem-
bers of the so-called Rawi net-
work, which is already desig-
nated in the U.S., according to
people familiar with the matter.

Islamic State also has sought
new opportunities in the pan-
demic. U.S. law enforcement
this year found ISIS capitalizing
on the shortage of safety equip-
ment.

Investigators said an Islamic
State financial facilitator in
Turkey sold facemasks and
other gear through online sites
set up in February. Authorities
said the facilitator has used
other business fronts and cryp-
tocurrency accounts.

“Cryptocurrency is a mas-
sive loophole for ISIS and other
terrorists,” said Hans-Jakob
Schindler, a former U.N. sanc-
tions coordinator. “Unless gov-
ernments intervene and regu-
late this sector further, it’s hard
if not impossible to detect with
certainty ultimate beneficia-
ries.”

Near East Policy, who advises
the U.S. government. In Iraq, he
said, the group maintains
caches of weapons, bombs, mo-
torcycles and other items
needed for strikes. “Each is an
insurgency in a box,” he said.

Documents recovered by co-
alition forces after the fall of
ISIS showed the group had
been investing hundreds of mil-
lions of dollars into legitimate
businesses, including hotels
and other real estate, advisers
to the U.S. government say.
Western investigators are

working to identify and shut
down the businesses through
sanctions, but they face diffi-
culty in tracing investments
back to ISIS, the advisers say.

Counterterror officials are
examining intelligence suggest-
ing tobacco smuggling is one
revenue source, providing a
share of a market worth several
hundred million dollars a year,
according to people familiar
with the matter. A key Islamic
State ally along the Afghani-
stan-Pakistan border, Lashkar-
e-Islam, is tapping into illicit-

tobacco operations, according
to these people.

Lashkar-e-Islam’s leader,
Manghal Bagh, has taken con-
trol of many of the cigarette
factories in Pakistan’s Khyber
Agency, according to an intelli-
gence assessment under review
by the U.S. National Counter-
terrorism Center, referring to
the region between Pakistan
and Afghanistan.

Among other sources of fi-
nancial support, officials from
the U.N., the U.S. and the U.K.
have been investigating a net-

The al-Hol refugee camp in northeastern Syria has a large concentration of Islamic State members.
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“As always, Guidelines re-
ceive appropriate attention,
consultation and input from
the medical and scientific ex-
perts on the Task Force. This
was the case then, and will
continue to be the case in the
future,” said a Department of

Health and Human Services
spokeswoman.

Guidelines for who should
get tested for Covid-19 have
evolved throughout the pan-
demic, often based on testing
capacity and new knowledge
about the virus. Before the Au-

AMERICAN ELECTRONIC: A visitor looks at ‘Electronic Superhighway: Continental U.S., Alaska, Hawaii,’ a work of video art by the late Nam June
Paik, at the Smithsonian American Art Museum, in Washington, D.C., one of four Smithsonian museums to reopen Friday after closing in March.
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ten by CDC scientists.
The Sept. 18 updated rec-

ommendation now says that
close contacts of a person with
a confirmed Covid-19 infection
need a test even in the ab-
sence of symptoms. The
changes were described as a
clarification, rather than a re-
vision, on the CDC website.

“Due to the significance of
asymptomatic and presymp-
tomatic transmission, this guid-
ance reinforces the need to test
asymptomatic persons, includ-
ing close contacts of a person
with documented Sars-Cov-2
infection,” the update reads.

It also says a single nega-
tive test doesn’t guarantee
that a person will remain neg-
ative and that even close con-
tacts with a negative test re-
sult should self-isolate, if
possible, for two weeks.

The White House didn’t re-
spond to requests for com-
ment. The CDC declined to
comment.

gust change, the CDC had rec-
ommended that all close con-
tacts of confirmed cases get
tested for the virus, given the
ability for people to spread the
virus either before symptoms
appear or without symptoms
at all.

Last month, the CDC re-
versed course, saying those
who suspected they were ex-
posed to Covid-19 but showed
no symptoms might not need
to be tested for the coronavi-
rus. The recommendation de-
ferred the ultimate decision to
state and local health depart-
ments.

Adm. Brett Giroir, the ad-
ministration’s testing czar,
added the language on asymp-
tomatic patients, following
pressure from White House
advisers, people familiar with
the decision said.

Some CDC officials objected
to the August change, saying
the guidance would sow confu-
sion. The HHS and the White

House told the CDC to update
its website with the new lan-
guage, according to two peo-
ple familiar with the decision.

CDC Director Robert Red-
field struggled to explain the
relaxation of testing recom-
mendations. When reporters
pressed Adm. Giroir on the
new language, he said “the
guidelines were a CDC action.”

The White House also had
told the CDC to add a pream-
ble to its guidance on schools,
inserting language that em-
phasizes the importance of the
reopening of schools, one per-
son familiar with the situation
said.

White House advisers also
tried to shape a CDC guidance
on mask wearing, arguing that
the agency should only recom-
mend masks for people who
live in areas with high levels
of community transmission,
but the CDC was able to suc-
cessfully push back, the per-
son said.

The Centers for Disease
Control and Prevention re-
vised its guidance for Covid-19
testing on Friday, walking
back a controversial recom-
mendation from last month
that close contacts of patients
don’t necessarily need to be
tested if they don’t have
symptoms.

Many public-health authori-
ties and infectious-disease ex-
perts criticized the August
change, citing the necessity of
testing close contacts to help
stop transmission chains and
concerns that the revision
hadn’t come from experts
within the agency.

The directive was taken
without the endorsement of
the CDC, according to two
people familiar with the deci-
sion-making process. The New
York Times reported Thursday
that the guidance wasn’t writ-

BY BRIANNA ABBOTT
AND STEPHANIE ARMOUR

CDC Reverses Relaxation of Testing Rules
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month. “They continue to as-
pire to regain control of physi-
cal terrain. Without sustained
pressure, they have the poten-
tial to do so in a relatively
short period of time.”

President Trump has de-
clared Islamic State defeated,
and Secretary of State Mike
Pompeo said it had been
“wiped out.” But the signs of fi-
nancial strength add to fears
among some officials and ana-
lysts that Islamic State at least
will remain capable of funding
attacks for years to come.

The concerns mount as the
U.S. moved this month to re-
duce its military footprint in
Iraq and after cutting troops in
Syria—areas Islamic State for-
merly claimed as its caliphate.

Attacks have surged in re-
cent months, and the Defense
Intelligence Agency recently
has warned that ISIS has fertile
ground for regaining lost
power. Some U.S. officials are
skeptical local authorities can

ContinuedfromPageOne

ISIS Brims
With Cash,
Influence

OREGON

Rain Brings Relief;
Mudslides a Threat

Heavy rainfall and thunder-
storms in Oregon early Friday
provided some relief to one of
the states hardest hit by wild-
fires that have killed 35 people
and burned more than 7 million
acres across the West.

The rain helped put down fires
and improve air quality in Oregon,
where eight people have died and
several small towns have been
destroyed. But the rain also
brought new risks. State officials
and the National Weather Service
warned of flash flooding and
landslides, particularly where fires
have charred hillsides.

In California, a firefighter was
killed Thursday while fighting
the El Dorado fire, according to
the U.S. Forest Service. The El
Dorado fire began nearly two
weeks ago and was caused by a
smoke-generating device used in
a gender reveal party.

—Donald Morrison

PUERTO RICO

Utility, Schools Get
Aid for 2017 Storm

The Trump administration an-
nounced $11.6 billion in aid to
Puerto Rico, as the U.S. territory
continues to struggle from the
devastation caused by Hurricane
Maria in 2017 and the president’s
re-election campaign courts
Puerto Rican voters in Florida.

The Federal Emergency Man-
agement Agency infrastructure
grants include $9.6 billion in fed-
eral funding for the Puerto Rico
Electrical Power Authority, the
island’s bankrupt public power
monopoly known as Prepa, to
repair the island’s electric grid.
The administration also an-
nounced $2 billion for the is-
land’s education department to
rebuild schools.

The September 2017 hurri-
cane killed an estimated 3,000
people, but some outside studies
say that figure could be higher. It

decimated the power grid and
led to flooding and landslides
that destroyed much of the terri-
tory’s infrastructure.

President Trump has in the
past expressed reluctance to
send aid to Puerto Rico, raising
concerns about corruption on
the island and asserting that the
money would be misused.

The release of the aid comes
as Mr. Trump is trailing in national
polls behind his Democratic oppo-
nent, former Vice President Joe
Biden. Both campaigns view Flor-
ida, with its growing Puerto Rican
population, as a crucial state.

The groundwork for the re-
lease of aid for Puerto Rico’s
battered energy grid was laid in
June when Prepa signed a long-
term deal to privatize the busi-
ness of delivering electricity.

—Andrew Restuccia

MEDICAL STUDIES

Covid Retraction
Prompts Changes

The Lancet, a nearly-century
old medical journal, announced
changes to its peer-review pro-
cess because of a retraction in
June of a large study involving
the antimalarial hydroxychloro-
quine as a Covid-19 treatment
after the article’s underlying
data came under question.

The British journal said
Thursday that the changes were
intended to reduce the risk of
misconduct in research. They in-
clude a new requirement that
more than one author of a paper
has direct access to raw data
used in an article and can verify
its authenticity, issues that came
up amid the fallout over the re-

tracted paper.
The changes the Lancet intro-

duced should have been policy
long ago, said Ivan Oransky, a co-
founder of Retraction Watch,
which tracks published academic
studies that have been withdrawn.

The original article published
in May found antimalarials pro-
vided no benefit as a treatment
for Covid-19 infections while rais-
ing risks of harm, including
death. It relied on what the au-
thors described as real-world pa-
tient data from Surgisphere Corp.

Scientists world-wide began
to raise questions about the Sur-
gisphere data, first on social me-
dia and in emails among them-
selves, then in an open letter to
The Lancet and the study’s au-
thors. More than 100 research-
ers signed on to the letter.

—Jared S. Hopkins

VIRGINIA

Long Lines Mark
First Day of Voting

Lines of voters stretched hun-
dreds deep in northern Virginia
and other parts of the state on
the first day of early voting in
the 2020 presidential election.

Friday marked the first day of
early voting across the common-
wealth. In past presidential elec-
tions, Virginia voters needed a
reason to cast an early ballot, but
anyone can vote early this year.

In Fairfax County, election
workers were scrambling to open
an additional voting room at the
county government center where
a line of hundreds of voters,
spaced 6 feet apart, stretched
down the block.

—Associated Press

A Michigan judge extended
the state’s deadline for receiv-
ing mail-in ballots, a move
likely to reduce the number of
ballots rejected for lateness
but which could delay results
in some races in the battle-
ground state.

Court of Claims Judge Cyn-
thia Stephens on Friday or-
dered that ballots postmarked
by the day before Election Day
be eligible to be counted if
they are received within 14
days after the election. Nor-
mally, the state requires mail-
in ballots to be returned by 8
p.m. on Election Day.

The judge cited concerns
about mail delays. “In light of
delays attributable to the
Covid-19 pandemic, mail deliv-
ery has become significantly
compromised,” she wrote.

Democrats have raised con-
cerns about postal delays, and
congressional Democrats have
taken aim at Postmaster Gen-
eral Louis DeJoy. Mr. DeJoy
has made recent changes at
the Postal Service that he said
were intended to increase effi-
ciency by reducing extra and
late mail-transportation trips.

The Postal Service says it
has capacity to deliver ballots
but that voters should leave
ample time for mailing them.

The judge also cleared the
way for absentee voters to al-
low anyone to help return their
ballots—but only between 5:01
p.m. on the Friday before the
election and the close of polls
on Election Day. Michigan ordi-
narily limits those who may
help return ballots to certain
groups including local govern-
ment clerks or immediate fam-
ily members.

BY ALEXA CORSE

Michigan
Mail-In
Ballots Get
Extra Time

Many health experts had criticized the CDC’s earlier recommendation.
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and Brett Kavanaugh, as
among his most important and
lasting accomplishments.
Those nominees, however,
filled seats that were previ-
ously held by other conserva-
tive justices.

On Friday night, while dur-
ing his speech at a campaign
rally in Minnesota, apparently
still unaware of Justice Gins-
burg’s death, Mr. Trump un-
derscored the stakes of the
coming election by stressing
that the next president could
pick multiple justices. “The
next one will have anywhere
from one to four—think of
that,” he said.

A political battle over who
will fill Justice Ginsburg’s seat
is certain to shape the final
act of the contest between Mr.
Trump and Mr. Biden. It is
also likely to intensify the al-
ready heightened partisanship
coursing through the country

less than two months from
Election Day.

If President Trump fills Jus-
tice Ginsburg’s seat, Republi-
cans could make the kind of
long-term inroads they have
sought for decades, creating a
6-3 conservative majority in-
stead of the close 5-4 split
that has long prevailed.

A Republican close to the
White House said while the
timeline for the nomination
would be compressed, “it’s
manageable,” adding: “There
isn’t going to be a delay on this
side of Pennsylvania Avenue.”

A shift in the Supreme
Court could have major impli-
cations for issues that affect
millions of Americans, includ-
ing abortion, health care and
the role of religion in public
life. Justice Ginsburg’s death
may change the outlook of the
court’s current docket, which
includes blockbuster cases
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Justice Ruth Bader Ginsburg arrives for President Barack Obama’s address to a joint session of Congress in February 2009.

JE
FF

RE
Y
M
A
RK

O
W
IT
Z/
SY

G
M
A
/G

ET
TY

IM
A
G
ES

Above, the future justice in
1977, and at right, at her 1993
Supreme Court swearing-in,
with husband Martin Ginsburg.
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because Justice Kavanaugh is
more conservative than the
man he replaced, Anthony
Kennedy, a maverick conserva-
tive who retired in 2018 after
holding the court’s center for
much of his 30-year career.

As the senior member of
the liberal wing of the court,
Justice Ginsburg was its de
facto leader, typically deciding
who would write the court’s
opinion when in the majority,
and speaking with authority
when in dissent. Justice Ste-
phen Breyer, appointed by
President Clinton a year after
Justice Ginsburg, becomes the
senior member of the dimin-
ished liberal minority that in-
cludes two Obama appointees,
Justices Sonia Sotomayor and
Elena Kagan.

White House chief of staff
Mark Meadows wrote on Twit-
ter: “Joining the whole nation
tonight in mourning the loss
of Justice Ruth Bader Gins-
burg—a trailblazer, a dedi-
cated public servant, and an
inspiration to so many.” The
White House lowered the flag
to half-staff in honor of Jus-
tice Ginsburg, a White House
official said.

Mr. Meadows told reporters
earlier this summer that he
expected Mr. Trump to quickly
nominate a new Supreme
Court justice if there is a va-
cancy, adding that the presi-
dent expected the Senate to
act quickly on his pick.

Before her death, according
to NPR, Justice Ginsburg told
her granddaughter, “My most
fervent wish is that I will not
be replaced until a new presi-
dent is installed.”

uncommonly critical of Mr.
Trump, briefly taking an out-
spoken approach that is at
odds with the typical judicial
desire to stay far away from
the political fray. In 2016 she
described then-candidate
Trump as a “faker,” though
she later walked back her crit-
icism and said she regretted
her remarks.

Democratic presidential
nominee Joe Biden, returning
from a campaign trip to Min-
nesota, said the nomination
should wait until the next
presidential term. He told re-
porters in Wilmington, Del.,
that “the voters should pick
the president and the presi-
dent should pick the justice
for the Senate to consider.”

Even before Justice Gins-
burg’s death, Mr. Trump had
wooed Republican voters who
might otherwise be turned off
by his unorthodox presidency
by raising the prospect that
the next president would nom-
inate one or more justices to
the Supreme Court. Trump al-
lies view the matter as a pow-
erful motivator that could
boost the number of Republi-
cans who turn out on Election
Day. The president has touted
his two high-court appoint-
ments, Justices Neil Gorsuch

ContinuedfromPageOne

Justice
Ginsburg
Dies at 87

Mourners gather outside the Supreme Court Friday night.
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two became stalwart propo-
nents of a criminal defendant’s
Sixth Amendment right to con-
front his accusers, and of state
juries’ power to impose puni-
tive damages on wrongdoers.

Like other justices, Justice
Ginsburg grew an extended
family through the law clerks
she selected; when former
clerks had children, she typi-
cally sent them infant sized T-
shirts welcoming her new
“grandclerk.”

Former law clerk Goodwin
Liu, now a justice of the Cali-
fornia Supreme Court, said his
mentor’s passing left him dev-
astated. “Her acumen, grace,
and fundamental decency
shone through in everything
she did,” Justice Liu said. “Her
trailblazing career is an inspi-
ration to people of every back-
ground across the country and
throughout the world.”

Born to Russian Jewish im-
migrants in Brooklyn in 1933,
Ruth Bader attended Cornell
University, where she studied
literature under the novelist
Vladimir Nabokov and met her
future husband, Martin Gins-
burg. She accompanied him to
Fort Sill, Okla., for his Army
service, and then to Harvard
Law School, where she was one
of nine women in a class of
about 500. When Mr. Ginsburg
took a job in New York, she
transferred to Columbia Law
School.

Rejected for a clerkship
with Justice Felix Frankfurter,
Justice Ginsburg clerked for a
district court judge and then
became a law professor, first at
Rutgers and later at Columbia.
She founded the women’s
rights project at the American
Civil Liberties Union and began

developing test cases to chal-
lenge laws for sex discrimina-
tion, adopting Thurgood Mar-
shall’s incremental strategy for
fighting segregation.

To upend stereotypes, she
often targeted laws that disad-
vantaged men or married cou-
ples, for instance measures
that made jury duty mandatory
for men but not women, or im-
posed a higher drinking age on
men. Using that strategy, she
argued six cases before the Su-
preme Court, winning five.

In 1980, President Carter
appointed her to the U.S. Court
of Appeals for the District of
Columbia Circuit. In 1993,
President Clinton helped blunt
a conservative ascendancy at
the Supreme Court by select-

ing Justice Ginsburg to suc-
ceed Justice Byron White, a
Kennedy appointee.

Justice Ginsburg wasn’t the
first woman on the high court—
she was preceded by Justice
Sandra Day O’Connor, a 1981
Reagan appointee. But she was
the first so closely identified
with the women’s movement.

In 1996, she wrote a deci-
sion forcing the public Virginia
Military Institute to admit
women, over the sole dissent
of Justice Scalia. Dissenting in
2007 from a decision sharply
limiting the ability to sue em-
ployers for sex discrimination,
she called on Congress to cor-
rect the majority by amending
the law, which it did in the
Lilly Ledbetter Fair Pay Act.

“I remain an ardent femi-
nist, and I try to call people’s
attention to the sometimes un-
conscious bias or thoughtless-
ness” about gender stereo-
types, she said in 2014.

Justice Ginsburg’s outspo-
kenness at times got her in
trouble. In 2016, she called
then-candidate Donald Trump
a “faker” and told the New
York Times, “I can’t imagine
what the country would be
with Donald Trump as our
president.” She later issued a
statement calling that state-
ment “ill-advised.”

Justice Ginsburg suffered
several health problems, in-
cluding two bouts of cancer,
and the loss of her husband in
2010. But she resisted calls for

her to retire so that President
Obama could appoint a like-
minded, presumably younger
successor.

As the liberal justice with
the greatest seniority, she
could shape if not most deci-
sions, at least the opposition.

“The dissent is trying to
make clear the error into
which the court has fallen,”
she told the Journal in 2014.
“The whole point of the dis-
sent is that in the fullness of
time, the dissent will become
the prevailing doctrine. And
that has happened throughout
the history of this court.”

Justice Ginsburg leaves her
daughter, Jane, and a son,
James, a music producer in
Chicago.

viewed as antithetical to the
social progress she believed
the Constitution embraced.

“The genius of this Consti-
tution is that, over the course
of now more than two centu-
ries, ‘we the people’ has be-
come more and more inclu-
sive,” she said in a 2014
interview with The Wall Street
Journal. “So it includes people
whose ancestors were held in
human bondage. It includes
Native Americans, who were
not part of ‘we the people,’ ”
when the charter was ratified.

“And, at last in 1920, half
the population, women,” were
brought within the polity
through the 19th Amendment,
she said.

In recent years, her health
became a growing concern for
her supporters, especially after
the bitterly contested confir-
mation of Justice Brett Ka-
vanaugh in 2018 cemented the
court’s conservative majority
under President Trump. Late
that year, Justice Ginsburg un-
derwent a surgical procedure
to remove two cancerous
growths on her left lung, which
were discovered after a fall
that left her with cracked ribs.
Last year, she completed a
three-week course of radiation
treatment for a malignant tu-
mor on her pancreas.

Beyond her jurisprudence,
the slight, bespectacled Justice
Ginsburg became an unlikely
pop-culture phenomenon, with
blogs and movies portraying
her as a hero of women’s
rights and liberal principles at
a time when many liberal ac-
tivists saw those ideas as un-
der attack.

Her face appeared on T-
shirts and handbags, often with
the nickname “Notorious
R.B.G.,” a mashup of her initials
and the late rap star Notorious
B.I.G. She was featured in a
documentary, and the 2018 fea-
ture film “On the Basis of Sex”
focused on her early career.
She was celebrated in a comic
opera that cast her against Jus-
tice Antonin Scalia, “Scalia/
Ginsburg.” Her daughter-in-law,
opera singer Patrice Michaels,
wrote a series of songs re-
counting episodes in her life.

She also developed special-
ties in areas far beyond civil lib-
erties. Justice Ginsburg was the
court’s most aggressive defender
of copyright, for example, an in-
terest she said she adopted from
her daughter, Jane, herself an
expert in intellectual property at
Columbia Law School.

And she sometimes bridged
the ideological divide with
conservative Justice Scalia, a
fellow opera aficionado with
whom she developed a surpris-
ing friendship, despite their
pronounced ideological differ-
ences, dating from their years
together on a lower court. The

ContinuedfromPageOne

Liberal
Champion
Of Court

about the future of the Afford-
able Care Act, the separation
of church and state, and con-
gressional access to grand jury
materials from special counsel
Robert Mueller’s investigation
into Russian interference in
the 2016 election.

Democrats haven’t made ju-
dicial nominations a central is-
sue in the political campaign
up to this point. But many
Democrats remain furious over
Senate Republicans’ refusal to
even grant a hearing in 2016
to Merrick Garland, President
Obama’s nominee in the final
year of his presidency follow-
ing the death of Justice Scalia,
a conservative icon.

Liberal justices secured sev-
eral notable victories last term

by finding common ground
with Chief Justice John Rob-
erts on issues including abor-
tion, immigration and presi-
dential immunity. But on an
eight-member court, those
kinds of successes could prove
less likely in closely divided
cases.

The chief justice was in the
majority in nearly every case
during the court’s last term,
treading a delicate line be-
tween his more conservative
and more liberal colleagues. If
another strong conservative
justice joins the court, bridge
building of this character
could become less common.

Conservatives have already
made some gains on the court
since Mr. Trump took office
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Fixture of the Left
Justice Ruth Bader Ginsburgwas one of themost liberal justices
during her 27 years on the bench.
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WASHINGTON—Justice Ruth
Bader Ginsburg’s death Friday
injected a Supreme Court nomi-
nation fight into the final
months of the Senate’s 2020
session, shining a spotlight on
a handful of moderate and in-
stitutionalist Senate Republi-
cans who could deny President
Trump another pick for the
high court.

Senate Majority Leader
Mitch McConnell (R., Ky.) con-
firmed in a statement that he
would seek to confirm a nomi-
nation by Mr. Trump to fill the
high court vacancy, despite
having blocked former Presi-
dent Obama’s high-court pick
during an election year.

Mr. McConnell suggested in
his statement that the current
situation was different from
2016 because the Senate and
White House are controlled by
the same party.

“Americans re-elected our
majority in 2016 and expanded
it in 2018 because we pledged
to work with President Trump
and support his agenda, partic-
ularly his outstanding appoint-
ments to the federal judiciary,”
Mr. McConnell said. “Once
again, we will keep our prom-
ise. President Trump’s nominee
will receive a vote on the floor
of the United States Senate.”

Senate Minority Leader
Chuck Schumer (D., N.Y.) said
that Justice Ginsburg shouldn’t
be replaced until the next pres-
ident is in office. “The Ameri-
can people should have a voice
in the selection of their next
Supreme Court Justice,” Mr.
Schumer said in a tweet, echo-
ing precisely what Mr. McCon-
nell said after the 2016 vacancy.
“Therefore, this vacancy should
not be filled until we have a
new president.”

Even before Mr. Obama
nominated Mr. Garland, Senate
Republicans said in February
2016 they wouldn’t hold Judi-
ciary Committee confirmation
hearings for his pick, saying
that the choice should be left to
the voters that fall. Mr. McCon-
nell reiterated Friday that the
dynamic was different when
the Senate and White House
are controlled by the same
party. Democrats have said the
explanation is hypocritical.

History shows the Senate
has usually confirmed Supreme
Court justices in an election
year near the end of a presi-
dential term, but those cases
are rare, and most occurred be-
fore the current era of deep
partisan divides over judicial
picks.

Announcing the names of
potential high-court nominees
is a strategy Mr. Trump first
deployed during the 2016 cam-
paign and is credited with
boosting his support among
conservatives. With control of
the Senate now in play in No-
vember, the vacancy will likely
energize base voters in both
parties. “It likely polarizes the
electorate in a big way,” said a
national GOP strategist work-
ing on Senate races.

—Andrew Restuccia
and Lindsay Wise

contributed to his article.

CAPITAL JOURNAL
By Gerald F. Seib

GOP Sens. Lisa Murkowski, left, and Susan Collins, center, will be closely watched in the coming fight.
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tion hearing would create
the spectacle of Sen. Kamala
Harris, the Democrats’ vice
presidential nominee, operat-
ing in the midst of the con-
firmation fight, because she
also sits on the Judiciary
Committee. The opening on
the Court, and the debate
over a quick replacement,
also raises the question of
the size and shape of a Su-
preme Court that might be
called upon to settle disputes
over the outcome of this
fall’s presidential election.

More broadly, the sudden
arrival of the Supreme Court
atop the fall campaign
agenda will ramp up interest
in the election among activ-
ists on both the left and the
right, for whom the future of
the Supreme Court and its
role in shaping American cul-
ture is already of high im-
portance. For these activists,
there is no more important
question than the one now
put on graphic display:
whether a Republican or a
Democratic president will
appoint new justices, not just
now but in the years ahead.

Conservatives have long
seen the departure of Justice
Ginsburg as the chance to
seal a conservative majority
for years to come—and liber-
als have been fearing exactly
the same thing, if her depar-

The Senate’s Republicans
control 53 votes compared with
47 for the Democrats, giving
them enough power to muscle
through a Trump nominee. Be-
cause Vice President Mike
Pence can break any ties, Dem-
ocrats would need to peel off
four Republicans in order to
block Mr. Trump’s pick, a diffi-
cult goal to meet given the
small number of moderate Re-
publicans in the chamber.

If Senate GOP leaders begin
consideration of Mr. Trump’s
nominee, moderate Republican
senators including Mitt Rom-
ney of Utah, Susan Collins of
Maine and Lisa Murkowski of
Alaska would likely be the final
deciders on whether the presi-
dent’s pick clears the chamber.

Ms. Murkowski has said pre-
viously that she would not sup-
port filling a Supreme Court
vacancy this year.

Mr. Trump’s short list of po-
tential Supreme Court nomi-
nees includes three Republican
senators—Josh Hawley of Mis-
souri, Tom Cotton of Arkansas
and Ted Cruz of Texas. Also on
the list: several of his own ap-
pointees to the appellate
courts, as well as two former
solicitors general, a state attor-
ney general, a deputy counsel
to Mr. Trump and the U.S. am-
bassador to Mexico.

Democrats were furious with
Mr. McConnell for blocking
Merrick Garland, whom Mr.
Obama, a Democrat, tapped for
the Supreme Court following
the death of Justice Antonin
Scalia in February 2016.

After Mr. Trump took office
in 2017, the Senate confirmed
his nominee to succeed Mr.
Scalia, Neil Gorsuch, following
a 14-month vacancy. The Sen-
ate confirmed Mr. Trump’s
nomination of Brett Kavanaugh
for another Supreme Court va-
cancy in 2018.

BY SIOBHAN HUGHES
AND KRISTINA PETERSON

Ginsburg’s Death
To Spark Fierce
Fight in Senate

Every four years, the po-
litical world speculates about
an October surprise that
might shake up the presiden-
tial campaign in its final
stages.

This year’s October sur-
prise just arrived, two weeks

early, with the
death of Su-
preme Court
Justice Ruth
Bader Gins-
burg. And it’s
actually far

more than a surprise: It is a
shock to the system, and to a
country that hardly seems
able to absorb one more in a
year already filled with
them.

In sheer political terms,
what will the death of Jus-
tice Ginsburg affect in the
campaign stretch run? Ev-

U.S. NEWS

Election’s October Surprise Comes Early
erything.

Most immediately, it
opens the door for an explo-
sive new issue in a campaign
already reeling from the tri-
ple whammies of a coronavi-
rus pandemic, the economic
slide the virus created, and
broad racial ferment. Senate
Majority Leader Mitch
McConnell promptly an-
nounced that, if President
Trump nominates a replace-
ment, the Senate will vote
upon that replacement—al-
though he didn’t say whether
that vote would come before
the election or afterward in a
lame-duck session.

B ecause Sen. McConnell
declined to move for-
ward with the Demo-

cratic nomination of Merrick
Garland in the waning days
of President Barack Obama’s
term, that guarantees angry
outcries from Democrats of a
double standard. That, in
turn, will set off an emo-
tional fight that will rival the
other giant issues already on
America’s plate. In short, the
political turmoil of 2020 now
is guaranteed to grow fur-
ther.

Among other things, the

question of how the Senate
handles this moment will be
injected into every closely
contested Senate race, in a
year in which control of the
chamber is very much up for
grabs.

It will color the atmo-
sphere in the re-election
races of three Republicans in
particular: Sen. Lindsey Gra-
ham of South Carolina, who
is chairman of the Judiciary

Committee that would han-
dle any nomination; Sen. Su-
san Collins of Maine, a politi-
cal moderate whose support
for the nomination of Justice
Brett Kavanaugh stirred a
backlash for her among some
voters back home; and Sen.
McConnell himself, who is a
heavy favorite to win re-elec-
tion yet still faces a well-fi-
nanced opponent.

In addition, a confirma-

ture came before Democrats
had won back the White
House.

Traditionally the future of
the Court has generated
more intensity among con-
servatives; one sign of that
came just days ago, when
President Trump, in an effort
to generate enthusiasm on
the right, released a list of
candidates from which he
would pick a new Supreme
Court Justice. His Demo-
cratic rival, Joe Biden, now
will be under pressure to
match that step.

Moreover, while the future
of the Supreme Court always
was an issue for social-issue
activists on both sides, the
death of Justice Ginsburg
guarantees that the Court
now will become an issue for
a far broader range of vot-
ers. Whether that works to
the benefit of Democrats or
Republicans is an open ques-
tion, and a crucial one.

T his all will unfold in a
period in which the
link between presiden-

tial and Senate voting has
never been stronger. Over
the last decade, voters have
tended, far more than previ-
ously, to vote for candidates
of the same party for the
presidency and for Senate
seats in their state. In fact,
four years ago, in 2016, every
one of the 34 Senate seats
on the ballot was won by the
same party that won the
presidential contest in that
state.

As a result, it’s no exag-
geration to say that the
party that is more energized
by the Supreme Court argu-
ment about to unfold has an
enhanced chance of winning
both the White House and
control of the Senate—which
is to say, to win control of
the main levers of power in
Washington for at least the
next few years.

Thus, in a year already
brimming over with high
drama, deep emotions and
angry debate, there now is
certain to be more of the
same.

SupremeCourt vacancies during an election year since 1900

YEAR

**Installedwith recess appointment and later confirmed.

Source: Federal Judicial Center
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2020

2016

1988

1968
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1940

1932
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1916

1912

Trump

Obama

Reagan

Johnson

Eisenhower

Roosevelt

Hoover

Wilson

Wilson

Taft

RuthBader Ginsburg

Antonin Scalia

Lewis Powell

EarlWarren

ShermanMinton

Pierce Butler

OliverWendell Holmes

Charles Evans Hughes

Joseph Lamar

JohnMarshall Harlan

*
Anthony Kennedy

Abe Fortas

WilliamBrennan

FrankMurphy

Benjamin Cardozo

John Clarke

Louis Brandeis

Mahlon Pitney

—

Yes

No

Yes**

Yes

Yes

Yes

Yes

Yes

*President Obama nominatedMerrick GarlandMarch 16, 2016. Republicans declined to act, saying the choice should

fall to thewinner of the presidential election that fall. His nomination sat for 293 dayswithout action.

Senate Majority Leader Mitch McConnell says chamber will vote to
confirm a Trump nominee to fill vacancy over Democrats’ objections.
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impressionist icons
edouard manet

Groundbreaking artist. Intimate portrait. Rare opportunity. Composed
by the great Edouard Manet, one of art history’s most significant figures,
this original oil on canvas is an intimate portrait of fellow Impressionist
Berthe Morisot. Manet is celebrated as the father of modern art, and the
majority of his paintings currently reside in the world’s most prestigious
museums. His works rarely appear on the market and are highly sought
after. Painted in 1873. Canvas: 20”h x 253/4”w; Frame: 311/2”h x 37”w. #31-1475
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Bolivia’s interim leader, Jea-
nine Áñez, has pulled out of
next month’s presidential elec-
tion amid falling public support,
saying she aims to unite conser-
vatives and prevent an election
victory by the leftist movement
led by exiled former President
Evo Morales and his allies.

Ms. Áñez, who assumed the
presidency after Mr. Morales
fled abroad last year following
his controversial push to win a
fourth term, has seen her sup-
port slide as her government
struggled to contain the coro-
navirus and revive a moribund
economy.

“It’s not a sacrifice, it’s an
honor because I do it amid the
risk of a democratic vote di-
vided among various candi-
dates,” Ms. Áñez said late
Thursday in a video posted on
her Twitter account. “If we don’t
unite, Evo Morales will return.”

The move in the poor, land-
locked country of 11.3 million
likely will boost the candidacy
of Carlos Mesa, a centrist ex-
president who is polling in
second place behind Luis Arce,
a former finance minister for
Mr. Morales. A recent poll
showed that Mr. Arce could
win the presidency in the first
round of voting Oct. 18, bring-
ing back to power Mr. Mo-
rales’s Movement Towards So-
cialism party, known as MAS.

Political analysts and poll-
sters have said Mr. Mesa
would have a good shot at de-
feating Mr. Arce if he is able
to reach a second-round run-
off, as opponents of MAS
likely would coalesce around
his ticket. Mr. Mesa, in a
tweet, applauded Ms. Áñez’s
decision to leave the race.

A poll released Wednesday
by the La Paz-based Jubileo
Foundation, a Catholic think
tank, showed Mr. Arce with
40.3% of the valid votes, com-
pared with 26.2% for Mr.
Mesa. Ms. Áñez was in fourth
place with 10.6% support.

With Ms. Áñez having
pulled out, there are now five
conservative candidates in the
race. To avoid a runoff, Mr.
Arce would need more than
50% support in the first round
vote, or at least 40% of the
votes plus a 10-percentage-
point margin over the next
closest candidate.

Ms. Áñez’s candidacy was
controversial from the start.
The right-wing politician took
office in November after a
power vacuum emerged when
Mr. Morales, his vice president
and several other officials re-
signed and fled abroad. Mr.
Morales, who had governed
for nearly 14 years, is in exile
in Argentina, where he contin-
ues to lead his party.

Election observers from the
Organization of American
States said Mr. Morales’s re-
election was marred by fraud.
After weeks of violent protests,
Mr. Morales resigned. He had
expanded the state’s powers
while president, exerting con-
trol over the election agency
and courts and strengthened
his influence over the media.

But a review of the vote by
U.S.-based academics months
later questioned the OAS’s
findings, saying that votes
from the countryside, where
Mr. Morales has strong sup-
port, could explain votes in his
favor that came in late and
gave him the victory.

Ms. Áñez, a little-known sen-
ator at the time, vowed to
quickly organize new elections
as caretaker president. She said
she wouldn’t run for president
but backtracked in January. The
election initially was set for
May, but authorities postponed
it twice, citing the pandemic.

BY RYAN DUBE

Bolivia’s
Interim
President
Exits Race

Jeanine Áñez says she dropped her
bid so conservatives could unite.
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ground for the Aedes aegypti
mosquito that transmits Zika.
These conditions also have al-
lowed Covid-19 to spread more
easily, helping turn Brazil into
a global hot spot for the dis-
ease, with about 130,000
deaths, second only to the U.S.

“The victims of the Zika vi-
rus epidemic now face a new
threat, which is even more
frightening to them, as they
are dealing with kids with spe-
cial needs,” said Carlos Brito,
a researcher at the Oswaldo
Cruz Foundation, a medical-re-
search institute.

As one of the hottest and
poorest states, Pernambuco
became an epicenter of the
Zika epidemic, which tore
through the tropics five years
ago, hitting Brazil the hardest.
The disease is relatively harm-
less for most people but dev-
astating for babies in the
womb, and in Pernambuco,

there are about 420 cases of
children born with Zika-re-
lated birth defects.

Now, with the arrival of
Covid-19, doctors are struggling
to assess the effects of the pan-
demic on children with Zika. So
far, six children with Zika-re-

lated microcephaly in the state
have contracted Covid-19. One
of them died. Another child, 4-
year-old Ana Vitoria Borba da
Silva, spent more than a month
in intensive care.

Ana Vitoria had developed
pneumonia and needed to be

hospitalized. Her mother,
Laize Borba, suspects it was
there where her daughter got
infected with Covid-19, which
nearly killed her. “It’s a mira-
cle that she is still alive,” she
said.

But for most of the Zika ba-
bies, the worst legacy of
Covid-19 will be those months
of crucial therapy they missed.

Hydrotherapy sessions—
physical therapy in water—
have helped Helena and other
children with microcephaly
build up strength in their
backs, preventing them from
becoming so crippled that
they need surgery. “Often, it’s
not even about getting better,
but about not getting worse,”
said Helena’s dad, 26-year-old
Paulo Miranda Portela.

Helena’s disabilities are so
severe she is unable to tell her
parents how much pain she is
in. But what is now clear is

that she will need surgery be-
cause the weakness in her
back caused her hip to become
displaced, her mother said.

In just two weeks without
treatment, the condition of
many of the children worsened
significantly, doctors said.
“For some kids, their muscles
start to waste away, they get
stiff, they can’t bend their
legs,” said Regina Ramos, a
pediatrician at the Oswaldo
Cruz hospital in Recife. “Years
of work with these kids can be
lost in weeks.”

As medical services slowly
begin to resume across the
state, Helena’s parents pray
that the effects of the lock-
down on their daughter won’t
be permanent.

Before Helena was born, they
had hoped she would go to uni-
versity, said Mr. Portela. “Now
we dream that one day she will
be able to eat by herself.”

tend a memorial service honor-
ing former President Lee Teng-
hui, who died in July. Mr. Lee’s
legacy of helping Taiwan tran-
sition to a multiparty democ-
racy gave the U.S. and Taiwan
an opportunity to highlight
shared political values around
democracy, a point emphasized
in statements from both sides.

Hours before the meeting,
Taiwan’s Defense Ministry said
it scrambled jet fighters after
at least 18 Chinese aircraft
crossed the so-called median
line in the Taiwan Strait that
roughly marks the halfway
point between the island and
mainland China.

China said its military exer-

cises near the Taiwan Strait on
Friday were necessary to safe-
guard its national sovereignty,
citing recent interactions be-
tween Taiwan and the U.S.

“Whether it’s attempting to
control China through Taiwan
or trying to tap foreign forces
to boost oneself, it’s all wish-
ful thinking,” Chinese Defense
Ministry spokesman Senior
Col. Ren Guoqiang said at a
news briefing. “Those who
play with fire will burn them-
selves.”

The Wall Street Journal and
other news outlets reported
this week that the Trump ad-
ministration is poised to sell
billions of dollars in weapons

to Taiwan to ratchet up politi-
cal and military pressure
against China. The U.S. already
sold about $15 billion in arms
to Taiwan, surpassing roughly
$14 billion sold during the
Obama administration.

Mr. Krach is the second
high-ranking U.S. official to
visit Taiwan in two months.
U.S. Health and Human Ser-
vices Secretary Alex Azar trav-
eled to the island in August,
becoming the most senior U.S.
official to visit Taiwan since
the U.S. established formal dip-
lomatic ties with China in 1979.

Before his Friday meeting
with Ms. Tsai, Mr. Krach met se-
nior Taiwanese officials, includ-

WORLD NEWS

ing the premier as well as the
economic and foreign ministers,
to discuss economic issues and
bilateral cooperation, according
to government statements.

Taiwan is looking to sign a
free-trade pact with the U.S. and
cleared a major obstacle last
month by easing restrictions on
U.S. beef and pork imports.

China’s Communist Party
has sought to take over Taiwan
since Mao Zedong seized
power on the mainland in 1949,
and Beijing has refused to rule
out the use of military force.

On Wednesday, the day be-
fore Mr. Krach arrived in Tai-
pei, the People’s Liberation
Army sent two anti-submarine
military aircraft into the is-
land’s southwest air-defense
identification zone, according
to Taiwan’s Defense Ministry,
which said it had sent signals
for Beijing to back off.

In response to the Chinese
sorties on Friday, Taiwan’s De-
fense Ministry also issued ra-
dio warnings and deployed an
air-defense missile system for
monitoring. It urged restraint
by China, which it said was
alienating the people of Tai-
wan with acts of military in-
timidation.

The latest Chinese drills
added to a series of PLA activ-
ities near Taiwan, some of
which Beijing has openly de-
scribed as designed to signal
its determination to assert its
claims over the island.

TAIPEI—Beijing flew mili-
tary aircraft close to Taiwan on
a day that a senior American
diplomat met with Taiwan’s
president as part of a series of
recent U.S. moves to improve
ties with the self-ruled island.

Undersecretary of State
Keith Krach, the highest-rank-
ing State Department official
to visit the island since Wash-
ington cut formal ties with Tai-
pei four decades ago, ex-
pressed U.S. support for deeper
cooperation at a dinner Friday
evening hosted by President
Tsai Ing-wen, her office said.

The Trump administration
has pushed to further relation-
ships with Taiwan as tensions
grow with Beijing over tech-
nology, trade and global influ-
ence. The status of the island,
which Beijing considers part
of Chinese territory, is one of
the most sensitive issues be-
tween the U.S. and China. Bei-
jing sees high-level U.S. inter-
actions with Taiwanese
officials as provocations.

The State Department said
earlier this week that Mr.
Krach went to Taiwan to at-

BY CHAO DENG
AND CHUN HAN WONG

China FliesWarplanes Near Taiwan
Exercises designed to
assert Beijing’s claim
over the island as U.S.
diplomat visits Taipei

U.S. Undersecretary of State Keith Krach, right, poses with Taiwan Foreign Minister Joseph Wu.
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RECIFE, Brazil—Ever
since 4-year-old Helena
Miranda was born, she has
struggled to move, hold her
head up or swallow without
choking—the result of brain
damage after being infected
with the Zika virus while in
the womb. Her parents were at
their wits’ end.

Then the new coronavirus
pandemic hit.

Covid-19’s spread across
Brazil has dealt a brutal second
blow to babies born with Zika-
related birth defects—more
than 3,500 from mostly poor
families who developed abnor-
mally small heads and wide-
ranging disabilities, a condition
known as microcephaly.

Because of the pandemic and
fears of infection, Brazil’s pub-
lic-health system suspended
physiotherapy sessions and
other treatments for these chil-
dren, causing their conditions to
worsen. Parents watched help-
lessly as their children’s backs
grew more crooked and their
muscles stiffened, often leaving
them in excruciating pain.

“I thought if she were to
get [Covid-19], that would be
the end,” said Helena’s 27-
year-old mother Nicole Melo e
Silva. She took Helena out of
the city to stay with relatives
when the pandemic reached
Brazil’s northeastern states.
Her husband worked the night
shift at a local drugstore and
was frequently in contact with
the sick, and she reached the
difficult conclusion that they
would be safer away from him.

While children with micro-
cephaly don’t appear to have
lower immunity than others,
they often suffer from breath-
ing problems that make
Covid-19 potentially more dan-
gerous if they do get infected,
doctors said.

The poor have borne the
brunt of both diseases. Their
densely packed communities
with inadequate sanitation
provided the perfect breeding

BY LUCIANA MAGALHAES
AND SAMANTHA PEARSON

In Brazil, Covid-19 Hits Zika Children Hard

Paulo Miranda Portela and Nicole Melo e Silva watch their daughter Helena, who can’t walk or talk, rest in her bedroom in Recife.
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authorities were part of an in-
vestigation into possible Chi-
nese foreign interference, ac-
cording to court documents.

There have been long-sim-
mering concerns in Canberra
about the potential for Chinese
interference in the domestic af-
fairs of Australia, which has
close economic ties with China.
Those concerns in part led to
the adoption in 2018 of foreign-
interference laws that estab-
lished long prison terms for co-
vert or deceptive actions that
are deemed attempts to influ-
ence Australia’s domestic af-
fairs. China denies that it inter-
feres in foreign nations’ affairs.

Tensions between the two
countries have reached new
heights in recent months after
Australia began seeking support

from European leaders for a
probe of missteps by China that
contributed to the pandemic,
which spread widely first in the
Chinese city of Wuhan.

China, in turn, has slapped
restrictions on imports of Aus-
tralian beef, barley and wine,
and warned its tourists and stu-
dents to reconsider Australia as
a destination because of what it
said is rise in racial discrimina-
tion against Chinese people.

On June 26, Australian fed-
eral police executed search
warrants across Sydney, includ-
ing at the home of Shaoquett
Moselmane, who was until then
a state lawmaker for the main
opposition Labor Party.

Mr. Moselmane, who has
been suspended from the Labor
Party, didn’t respond to re-

quests to comment. He has said
he doesn’t believe he is the tar-
get of the probe and has denied
wrongdoing. He has defended
China’s response to the virus.
Speaking in state Parliament in
February, he said, “We must all
condemn the anti-China hyste-
ria, scapegoating and victim-
blaming that has tarnished our
reputation as an accepting,
multicultural nation.”

The same day that Mr. Mo-
selmane’s home was searched,
authorities also searched the
homes of one of his staffers,
John Zhang, and four journal-
ists for three Chinese state
media outlets, according to
Chinese state media reports.
Lawyers for Mr. Zhang de-
clined to comment.

News of the raids on the

Chinese journalists was first
reported by Chinese state me-
dia after two Australian jour-
nalists, Bill Birtles and Michael
Smith, were pulled out of China
by Australian authorities. Bei-
jing permitted them to leave
only after Australia agreed to
let Chinese state security offi-
cials question them about an-
other Australian journalist,
Cheng Lei, who works in China
as an anchor for Chinese state
media broadcaster CGTN and
was detained in mid-August.

China’s Foreign Ministry
has said Ms. Cheng was sus-
pected of carrying out criminal
activities. It didn’t provide de-
tails. Ms. Cheng, who remains
in detention in China, couldn’t
be reached to comment. CGTN
has declined to comment.

SYDNEY—In a dawn raid in
June, federal police searched
the home of an Australian
state opposition lawmaker in
this city. That same day, in
connection with the same in-
vestigation, authorities seized
the computers and phones of
four journalists working for
Chinese news organizations.

China released details of
the raids on its journalists last
week after Australia pulled
two of its journalists out of
China, shedding further light
on the mounting tensions be-
tween Australia and China
that led up to the diplomatic
standoff over the two men.

The searches by Australian

BY RACHEL PANNETT
AND PHILIP WEN

Australian Investigation Fuels Tensions With Beijing

Parents fear that the
coronavirus will
have lasting harmful
effects on the young.

.
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Those new theaters were so
profitable that General Cinema was
loaded with cash. In 1967, the com-
pany began buying local bottlers of
Pepsi and other soft drinks. It
bought a stake in Heublein Inc., a
wine, liquor and food company, in
the early 1980s and reaped a big
profit when Heublein sold out to
R.J. Reynolds Industries Inc.

After Limited Inc. made a hos-
tile bid for Carter Hawley Hale
Stores Inc. in 1984, General Cinema
stepped in as a white knight, rap-
idly agreeing to buy convertible
preferred stock in the department-
store operator on highly favorable
terms. Two years later, Carter spun
off its Neiman Marcus specialty
stores arm, including Bergdorf
Goodman, and General Cinema be-
came the controlling shareholder
in that business.

B y the late 1980s, Mr. Smith
believed prices for bottling
companies had soared too

high. General Cinema took the op-
portunity to sell its bottling busi-
ness to PepsiCo Inc. for about
$1.75 billion.

Reloaded with cash, General
Cinema saw few bargains at a time
when the takeover wave of the
1980s had driven up prices. The
company finally bought a debt-
laden textbook publisher, Harcourt
Brace Jovanovich Inc., in 1991.
General Cinema became Harcourt
General and spun off the movie
theaters into a new company
headed by Mr. Smith.

Some of his top aides had urged
him to sell the theaters in the
1980s, but he hung on too long.
His theater business filed for bank-
ruptcy in 2000. The lesson, Mr.
Smith said later, was “never fall in
love with a business.”

He is survived by three children,
eight grandchildren, six great-
grandchildren and a sister. His wife
of 63 years, Susan Flax Smith, died
in 2016, and a son, James A.
Smith, died in 1970.

He directed much of his philan-
thropy to biomedical research and
was a major donor to the Dana-
Farber Cancer Institute, where he
served as board chairman. Among
many other public roles, he was on
both of Harvard’s governing boards.

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

R ICHARD A . SMITH
1 924 — 2020

CEO Urged His Aides
To Second-Guess Him

R ichard A. Smith, chief execu-
tive of General Cinema
Corp., in 1979 was eager to

invest in a satellite-TV venture.
Since he was the boss and his fam-
ily owned around a third of the
company, little stood in his way.

Except J. Atwood “Woody” Ives,
his chief financial officer. Mr. Ives
thought it was a terrible idea and
flew home from Europe on a Con-
corde jet to tell Mr. Smith the ven-
ture was too risky. Mr. Ives also
asked whether he could present
his objections to the board. Mr.
Smith gave his consent; the satel-
lite idea was shot down.

Mr. Smith, who died Sept. 9 at
age 95, was an ambitious and
forceful CEO who had the self-con-
fidence to encourage the com-
pany’s other top executives to
challenge him and debate freely.
Over four decades, he transformed
a small operator of drive-in movie
theaters by making it a leader in
indoor theaters, mostly in malls,
as well as the biggest independent
Pepsi bottler, the controlling
shareholder in the Neiman Marcus
store chain and a giant in textbook
publishing.

He and other top executives had
the bulk of their personal wealth
tied up in General Cinema stock
and so were extra careful about
how they invested company funds.
They generally stuck to businesses
they understood well.

A finicky shopper for corporate
assets, Mr. Smith was a master of
minimizing taxes and maximizing
returns on capital. Though the
company stock was publicly traded,
he avoided issuing new shares to
pay for acquisitions. “I was like a
feudal lord, holding onto the an-
cestral land,” he told William N.
Thorndike Jr., author of “The Out-
siders,” a 2012 book about uncon-
ventional chief executives.

General Cinema had spectacular
gains on its bottling business and
on movie theaters. Other efforts to
diversify—moving into bowling,
furniture retailing, broadcasting
and financing movie production—
sputtered out without causing cat-
astrophic losses.

Richard Alan Smith, known as
Dick, was born Nov. 1, 1924, and
grew up in Brookline, Mass. His
paternal grandfather, Adolph Sand-

BY JAMES R. HAGERTY

JOAN FEYNMAN
1927 — 2020

Scientist Solved
Solar Mysteries

T o be Richard Feynman’s lit-
tle sister was an adventure.
As a teenager, the future

Nobel laureate paid his sister,
Joan, nine years younger, a few
pennies a week to be an assistant
in his home science lab, where
she was sometimes expected to
endure electrical shocks. As a re-
ward for her advances in arithme-
tic, he let her pull his hair and
pretended it hurt.

He once awakened her in the
night and took her to a golf
course to see flickering lights in
the sky. “He told me that it was
an aurora and no one knew what
caused it exactly,” she said later.

Richard Feynman helped de-
velop the atomic bomb and won
the Nobel Prize in physics in
1965. His sister found an impor-
tant, if less prominent, role as an
astrophysicist whose research in-
cluded explaining what causes au-
roras.

Joan Feynman was born on
March 30, 1927, and grew up in
the Far Rockaway section of

Queens.
“When I went to college my fa-

ther told me to learn to make a
living because you never know
what life brings,” she said in a
speech in 2018. “Only men made
good livings in those days, and so
I figured I’d better go into a
man’s profession. I chose physics
and hoped to be some sort of an
assistant.”

Working for the National Aero-
nautics and Space Administration
and other institutions, she de-
vised models to predict how
many high-energy particles would
smash into spacecraft. In 2000,
NASA awarded her its Exceptional
Scientific Achievement Medal.
She died July 22 at the age of 93.

Dr. Feynman, who didn’t want
to be completely overshadowed
by her famous brother, recalled
proposing a deal: “Look, I don’t
want us to compete, so let’s di-
vide up physics between us. I’ll
take auroras, and you take the
rest of the universe.”

—James R. Hagerty

OBITUARIES

berg, an immigrant from Lithuania,
changed the family name to Smith
to avoid anti-Semitism and ran si-
lent-film theaters in Syracuse, N.Y.

H is father, Philip Smith, be-
gan buying movie theaters
in New England in the

1920s, lost many of them during
the Depression and pioneered in
the drive-in movie business after
World War II.

During World War II, Richard
Smith earned a civil-engineering
degree at Harvard and served in
the Navy’s engineering corps be-

fore joining his father’s company,
which also included doughnut
shops and other fast-food outlets.

He spotted Susan Flax, a Tufts
University student, at a Schrafft’s
restaurant and thought she looked
like Elizabeth Taylor. They married
in 1952.

His father died in 1961. At 36,
Richard Smith found himself in
charge of the company, which had
gone public the year before. He
sold the restaurants and bowling
alleys to focus on a new trend,
putting theaters in suburban malls
rather than in downtown locations.

Mr. Smith had the self-
confidence to encourage
his aides to debate him
freely.

WORLDWATCH

CANADA

U.S. Border Remains
Shut for Most Travel

Canada is extending the
agreement to keep the U.S. bor-
der closed to nonessential travel
until Oct. 21 during the coronavi-
rus pandemic.

Public Safety Minister Bill
Blair said Friday that they would
continue to base the decision on
the best public-health advice
available to keep Canadians safe.
The restrictions were announced
on March 18 and have been ex-
tended each month since.

Many Canadians fear a re-
opening. The U.S. has more con-
firmed cases and deaths from
Covid-19 than any country in the
world.

—Associated Press

AFGHANISTAN

Women Might Be
Targets, Officials Say

The U.S. Embassy in Afghani-
stan warned that extremists
groups are planning attacks
against a “variety of targets” but
are taking particular aim at
women.

The warning didn’t specify
which organizations were plot-
ting the attacks, but it comes as
the Taliban and government-ap-
pointed negotiators are sitting
together for the first time to try
to find a peaceful end to de-
cades of relentless war.

According to the embassy
warning issued late Thursday,
“extremist organizations con-
tinue to plan attacks against a
variety of targets in Afghanistan,
including a heightened risk of at-
tacks targeting female govern-
ment and civilian workers, in-
cluding teachers, human rights
activists, office workers, and
government employees.”

The “Taliban don’t have any
plans to carry out any such at-
tacks,” the group’s spokesman
Zabihullah Mujahed said Friday.

—Associated Press

BLACK SEA

Moscow Alleges West
Is Stoking Tensions

The Russian military accused
the U.S. and its allies of provok-
ing tensions in the Black Sea re-
gion with a sharp increase in the
number of bomber patrols and
intelligence flights.

Col.-Gen. Sergei Rudskoi, head
of the Russian General Staff’s
main operational department,
charged that the U.S. and other
members of NATO have signifi-
cantly increased the scope of their
military activities in the region.

Gen. Rudskoi pointed at a se-
ries of flights by the U.S. B-52
strategic bombers in August and
September over the Black and
the Azov seas, alleging the mis-
sions were intended to simulate
missile strikes at facilities in
southern Russia. He said the
bombers flew closer than 7
miles from the Russian border.

After flying three B-1 heavy
bombers over the East Siberian

Sea last week, the U.S. military
said the continuing exercises
were meant to show the Air
Force’s “ability to continually ex-
ecute flying missions and sus-
tain readiness in support of our
Allies and partners.”

The Russian general said that
the U.S. and its NATO allies also
have intensified their intelligence
flights near Crimea, which he
said increased by 40% compared
with the past year. He added
that on one occasion on Sept. 4
five NATO reconnaissance air-
craft were buzzing the area near
Crimea at the same time.

Russia scrambled its jet fight-
ers to intercept and escort the
U.S. and NATO bombers and re-
connaissance planes on 27 occa-
sions this month alone, he said.

NATO warships also are
spending longer stints in the
Black Sea this year, he added.

Russia-West ties hit their
post-Cold War lows after Rus-
sia’s 2014 annexation of
Ukraine’s Crimean Peninsula.

—Associated Press

GUATEMALA

President Tests
Positive for Covid-19

Guatemalan President Ale-
jandro Giammattei said Friday
he has tested positive for the
new coronavirus, but he told a
local radio station he feels well.

However, in a televised ad-
dress to the nation, Mr. Giammat-
tei seemed a bit out of breath.

“My symptoms are very mild.
Up to now, I have body aches, it
hurt more yesterday than today,
like a bad cold,” he said. “I don’t
have a fever, I have a bit of a
cough.”

“I am busy working from
home,” he added.

Mr. Giammattei, 64 years old,
has multiple sclerosis and uses
canes to walk.

The government press office
said he “will be isolating himself
from all public activity, and so all
communication will be con-
ducted remotely.”

—Associated Press

CHOW TIME: Visitors watched panda An An eat bamboo shoots at Ocean Park in Hong Kong on Friday.
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ROBERT GORE
1 937 — 2020

Chemical Engineer
Invented Gore-Tex

One evening in October 1969,
Robert Gore was tinkering with a
polymer called polytetrafluoro-
ethylene, or PTFE, used for pipe-
thread tape, hoping to find a way
to make the expensive material
go further. He tried stretching it
slowly and was frustrated that it
kept snapping. Then he gave it a
sudden yank.

Instead of breaking apart, it
expanded into a porous but
sturdy membrane, later trans-
formed by his family’s company,
W.L. Gore & Associates, into
Gore-Tex, a breathable and water-
proof material used in clothing
and footwear, as well as in guitar
strings, computer cables, medical
implants, industrial filters, space
suits and spacecraft.

That yank had a similarly ex-
pansive effect on the sales and
profits of Gore, founded by his
parents, Genevieve and Wilbert

Gore, in 1958.
Robert Gore, who served as

chief executive of the company
from 1976 to 2000 and remained
chairman emeritus, died Thurs-
day at his home in Delaware, the
company said. He was 83. A com-
pany spokeswoman said he died
of a prolonged illness.

Robert Walton Gore was born
April 15, 1937, in Salt Lake City.
His father was a chemical engi-
neer at DuPont before setting up
his own company in Newark, Del.
The younger Mr. Gore earned a
Ph.D. in chemical engineering
from the University of Minnesota.

His survivors include his wife,
Jane Gore, as well as children,
grandchildren and great-grand-
children, the company said. Gore,
owned by the family and employ-
ees, had revenue of $3.8 billion in
the fiscal year ended March 31.

—James R. Hagerty

In Memoriam Formore information:
wsj.com/inmemoriam
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Saudi King Salman, right, and Crown Prince Mohammed bin Salman in 2017. The prince has expressed unusual openness toward Israel.
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public positions.
King Salman, a son of the

modern Saudi state’s founder,
lived through Israeli conquests
of Arab territory, which in-
stilled in him a devotion to the
Palestinian cause, according to
Saudi analysts and U.S. offi-
cials. When serving as governor
of the Saudi capital before as-
cending the throne, he often re-
ferred to himself as “Palestine’s
ambassador in Riyadh,” accord-
ing to the actual Palestinian
ambassador, Bassem Al Agha.

In 1973, flush with petrodol-
lars, Saudi Arabia imposed an
oil embargo on the U.S., one of
its closest allies, for supporting
Israel in war against Egypt and
Syria. It later forged a pan-
Arab position that normal rela-
tions with Israel would come
only with an independent Pal-
estinian state.

Until the U.A.E. and Bahrain
broke ranks this summer, that
remained the stance of all Arab
states, although Egypt and Jor-
dan had already signed peace
treaties with Israel.

For decades, King Salman
has funneled billions of dollars
to the Palestinians and devel-
oped personal relationships
with most of their leaders.

Palestinian issue
When President Trump was

entering office in 2017, King
Salman sent him a message
saying he believed in Israel’s
right to exist but also in the
Palestinians’ right to have their
own state, said departing U.S.
Ambassador Joseph Westphal,
who relayed it to the presi-
dent’s transition team. That
May, during President Trump’s
first trip abroad, Saudi Arabia
allowed him to fly from Riyadh
to Tel Aviv, a rare link between
the two countries that under-
lined the aging monarch’s hope
that the new U.S. administra-
tion would work toward his
long-held goal of Palestinian
statehood. He was soon disap-
pointed.

When Jared Kushner, the
president’s son-in-law and se-
nior adviser, arrived in the re-
gion to sell President Trump’s
Middle East peace plan to the
Saudis, he promoted an early
version that denied the Pales-
tinians a capital in urban East
Jerusalem and aligned with an
Israeli push to grant the Pales-
tinians limited self-government
in patches of the West Bank,

Rare-Plant
Market
Grows Up

FROM PAGE ONE

with no right of return for refu-
gees displaced by earlier wars.

In a phone call with Presi-
dent Trump on Sept. 6, King
Salman reiterated his desire
for a solution to the Palestin-
ian issue and referenced a
2002 Saudi-backed initiative
promising normal relations
with Israel only once that hap-
pens, according to a summary
of the conversation from the
Saudi state news agency.

By contrast, since assuming
day-to-day responsibility of the
Saudi government in 2017, the
35-year-old prince has ex-
pressed unusual openness to-
ward Israel and accelerated en-
gagements on security and
commerce.

Soon after Prince Moham-
med became heir apparent by
replacing an older cousin in a
late-night palace coup, he was
privately pressuring Palestin-
ian leaders to accept an early
version of Mr. Trump’s peace
plan, Arab officials familiar
with the discussions have said.
The Palestinians refused, say-
ing it endangered their aspira-
tions for statehood.

In October 2017, the prince
unveiled plans to build Neom, a
$500 billion futuristic city-
state across adjacent parts of
Saudi Arabia, Jordan and
Egypt—territory that abuts Is-
rael. Prince Mohammed had
suggested privately, according
to his advisers and foreign dip-
lomats, that he hoped the Is-
raelis would play a big part in
developing Neom, with poten-

tial investments in biotechnol-
ogy and cybersecurity.

“He sees it as what’s practi-
cal and needed,” said Mr.
Westphal, the U.S. ambassador
to Saudi Arabia from 2014 to
2017, of the prince’s outreach
to Israel. He said the king, who
underwent gallbladder surgery
in July and has been ailing for
several years, “is not necessar-
ily witting to everything that’s
going on and involved to the
extent that one would need to
be involved to be in control of
all these things.”

Prince Mohammed needs to
maintain support from the
Trump administration. The

crown prince has faced inter-
national furor over the 2018
killing of dissident journalist
Jamal Khashoggi by Saudi op-
eratives. He denies ordering
the murder but said he bears
ultimate responsibility as the
country’s de facto leader. The
Saudi crown prince hasn’t vis-
ited the U.S. or Europe since
Mr. Khashoggi’s murder.

With the Trump adminis-
tration eager to recruit more
Arab allies to replicate the
U.A.E.-Israel agreement before

the November elections, Mr.
Kushner flew to Saudi Arabia
to press the royal father-son
duo. At a palace meeting on
Sept. 1 in Neom, Prince Mo-
hammed said the king
wouldn’t accept the envoy’s
proposal for a normalization
deal between Saudi Arabia and
Israel, according to people fa-
miliar with the discussion.

In light of his father’s resis-
tance, Prince Mohammed told
Mr. Kushner that the most the
kingdom could do for now was
to get tiny Bahrain to partici-
pate in a deal, those people
said.

Asked if Saudi Arabia had
given Bahrain approval to nor-
malize ties with Israel, a
spokesperson for the Bahrain
government said it “remains
committed to working with all
of its strategic partners to
achieve a just and enduring
peace within the region.”

A senior Trump administra-
tion official said Prince Mo-
hammed presented Saudi Ara-
bia’s position about relations
with Israel. In the meeting, the
prince agreed to open Saudi
airspace to flights to and from
Israel and told Mr. Kushner
that if Bahrain decides to nor-
malize ties with Israel, “there
was a clear pathway to do
that,” the senior official said.

Bahrain’s leadership pushed
ahead with joining the U.A.E.
diplomatic deal. At the White
House on Tuesday, Israeli
Prime Minister Benjamin Ne-
tanyahu and the foreign minis-
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King Salman has
shown devotion to
cause of Palestinian
statehood.

be hard-pressed to move
ahead. Prince Mohammed
didn’t tell his father about the
planned accord, which didn’t
mention Palestinian statehood.
Israel agreed only to suspend
plans to annex parts of Israeli-
occupied territory in the West
Bank in return for diplomatic
recognition from the U.A.E.

A furious King Salman later
ordered his foreign minister to
restate the kingdom’s commit-
ment to the establishment of a
Palestinian state, without
mentioning the normalization
deal. A royal family member
close to him wrote an op-ed in
a Saudi-owned newspaper re-
iterating that position and im-
plying the Emiratis should
have pressed the Israelis for
more concessions.

“If any Arab state will fol-
low the United Arab Emir-
ates,” wrote Prince Turki al-
Faisal, the former Saudi
ambassador to the U.S., “it
should demand in return a
price, and it should be a high
price.” The Saudi media minis-
try didn’t respond to a request
to comment for this article.

Normalizing relations be-
tween Saudi Arabia and Israel
before any deal for Palestinian
statehood would be a seismic
shift in the Middle East, up-
ending a decades-old pan-Arab
position. Tensions atop the
Saudi ruling family suggest
the kingdom’s position on the
tumultuous region’s central
conflict could change sooner
than expected, but that such a
shift would entail more turbu-
lence.

The Trump administration
has pressed to bring together
Saudi Arabia and Israel, its top
regional allies and Iran’s main
rivals. Such an arrangement
would allow for greater intelli-
gence sharing and ease Israel’s
isolation as Washington re-
duces its military presence in
parts of the Middle East.

“Israel has to wait it out,”
said Yoel Guzansky, a former
director of Iran and Gulf desk
on Israel’s national security
council. “It’s more a matter of
when and not if. When and at
what price, and the price [de-
manded by the Saudis] is being
negotiated with the White
House, not with Israel.”

Time is on Israel’s side.
Saudi Arabia’s overwhelmingly
young population feels less
connected to the plight of the
Palestinians than their parents
and grandparents did, said Da-
vid Rundell, a retired senior
U.S. diplomat who worked in
Saudi Arabia. Those “who
grew up with two Arab-Israeli
wars and the Palestinian cause
beat into them since they were
children are angry,” he said.
“They feel the Emiratis have
betrayed the Palestinians.
Most Saudis under 30 don’t
really care.”

Saudi Arabia and Israel have
maintained discreet but fre-
quent informal contacts on se-
curity issues, mostly related to
Iran, for around 30 years. In
recent years, Saudi Arabia has
had to walk a fine line to pur-
sue its twin goals of maintain-
ing its alliance with the U.S.,
especially in confronting Iran,
and continuing its longstand-
ing support for Palestinians.
That sometimes has led Saudi
officials to voice one position
in private and another in pub-
lic, or even to take divergent
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most coveted flora now fetch
thousands of dollars. Plant flip-
pers have jumped in to make a
quick buck.

Jerry Garcia, a 27-year-old
aircraft mechanic in San Diego,
said in recent months he has
been besieged by requests from
people eager to buy a piece of
his vast tropical-plants collec-
tion. During one week in Au-
gust, he sold two small cuttings
of a highly coveted Variegated
Monstera Adansonii plant for
$2,000 apiece. With proper
care, the cuttings will eventu-
ally turn into plants.

“It’s better than the stock
market,” Mr. Garcia said. “I got
a bunch of these plants when
they were in the double digits,

ContinuedfromPageOne

and now they are in the four-
digit realm.”

Enid Offolter, a grower who
runs NSE Tropicals in Planta-
tion, Fla., figured that a sharp
downturn in business would
follow coronavirus lockdowns.
Instead, she’s working 12-hour
days, seven days a week, to
meet the highest volume of or-
ders she’s had in two decades
in the industry.

On Labor Day, Ms. Offolter
listed 300 young plants of dif-
ferent types, including some
rare ones, for sale online; the
entire batch sold out in seven
minutes. She recently sold a
Variegated Monstera Adansonii
for $3,500.

“Nothing’s making sense
anymore,” she said. “It’s gotten
out of control.”

Flora with sought-after fea-
tures, such as splashes of color
and holes in their leaves, are
often the result of genetic mu-
tations that make them suscep-
tible to minor changes in tem-
perature, humidity and light,
plant experts say.

The ghostly white streaks

of the Variegated Monstera
Albo can send prices up to
$250 per leaf. Those same col-
orless patches, however, mean
the plant has trouble photo-
synthesizing and often re-
quires extra help from humidi-
fiers or grow lights.

Stella Barnum, a plant
buyer for Urban Sprouts in
Renton, Wash., said she
sees a lot of newbies
snapping up ultraexpen-
sive plants, which
quickly shrivel and
die. “I would rather
pay my mortgage
than throw money
away like that,”
she said.

Longtime plant lov-
ers say the craze for
rare plants is reminiscent of a
housing bubble, or the tulip
mania that gripped the Nether-
lands during the 1600s, when
bulb prices hit stratospheric
heights before crashing.

“It’s going to burst at some
point,” said Ms. Barnum. “It’s
too crazy.”

Botany bandits are inter-

ested, too. A few months ago,
Mr. Garcia, the San Diego col-
lector, began noticing that valu-
able plants were disappearing
from his rented greenhouse. He
set up motion-activated cam-
eras to figure out what was
happening. Those gadgets be-
gan vanishing as well.

Mr. Garcia almost did a
stakeout in a hammock,
but decided to splurge
instead on a camera
that sent live foot-
age to his phone. It
caught a man, tot-
ing a gun, making
off with thousands

of dollars worth of
plants.

“This man was
picking up plants as if

he was shopping at a nursery,”
said Mr. Garcia, who quickly
moved his collection back
home.

Collectors Nick Watchorn
and Lani Dy have installed cam-
eras both inside and outside
their house near Portland, Ore.
In recent months, the couple
has sold off thousands of dol-

lars’ worth of cuttings and
plants from their trove of
greenery collected over the
years.

“Now we can get 10 times
what we paid,” Ms. Dy said.

Among recent sales: $4,990
for a four-leaf Variegated Mon-
stera Adansonii, whose promi-
nent features include holes in
the leaves and streaks of color;
$2,800 for a cutting of the
same variety with one leaf; and
$1,250 for a cutting of a Mon-
stera Obliqua Peruvian with
one leaf and a root.

Collectors who have made a
little cash by chopping off a
stem here, a leaf there, said
part of the appeal is that
plants can rejuvenate them-
selves over time.

“Does your Chanel handbag
grow another Chanel handbag
in a month?” said Lily Liu, who
works in biotech in Oakland,
Calif. The 30-year-old said she’s
sold a handful of cuttings to
people in her area, and be-
friended some other plant-ob-
sessed people in the process.

Kaboo Bill, a wedding pho-

tographer in Sacramento, Calif.,
said she got the idea for flip-
ping plants after she started
buying some for herself while
sheltering in place. She has
been able to import $500
worth of rare varieties from
Thailand or Indonesia, chop
them into multiple plants, and
sell the whole load for triple
the amount, she said.

“It’s definitely an obsession
now,” said Mrs. Bill, 39. She
built a greenhouse in her back-
yard to house the hundreds of
plants she’s recently acquired.

Mrs. Bill said she’s made a
few thousand dollars so far.
Part of the lure of flipping, she
said, is the thrill of gambling on
living things that can die before
being sold off. She recently paid
$500 to buy “the saddest cut-
ting” of a sought-after variety—
essentially a stem with no leaf
and a tiny root. Similar cuttings
have been priced at $1,200, she
said, so it was a bargain.

“It was scary,” she said. “I
took the risk. If it dies it’s $500
down the drain. But if it sur-
vives, that’s $2,000.”

ters of the U.A.E. and Bahrain
joined President Trump for a
signing ceremony that the
president called the foundation
of a broader alignment against
Iran. No Saudi representative
attended.

Under the so-called Abra-
ham Accords, the former ad-
versaries will establish embas-
sies in one another’s countries
and begin to cooperate eco-
nomically, politically and so-
cially. The Emiratis also
reached a separate understand-
ing that the U.S. would look fa-
vorably upon its requests for
advanced F-35 stealth fighters.

It won’t be easy for Saudi
Arabia to erase one major ob-
stacle to ties with Israel. Gen-
erations of Saudis have been
conditioned to hate Jews.
School textbooks called them
swines and apes; mosque
preachers have prayed for vic-
tory over the “invader and ag-
gressor” Jews; and the news
media has referred to Israel as
“the Zionist enemy.”

Prince Mohammed has
pledged to root out religious
extremism and promote a more
tolerant vision of Islam that
could accept other faiths, in-
cluding Judaism. In 2018, he
said he believes Israelis have a
right to their own land—a
break from the longstanding
view of them as regional inter-
lopers.

Risks of deal
At the same time, the Saudi

crown prince isn’t blind to the
risks of rushing into a formal
relationship with Israel, Saudi
and Western political analysts
said. It would expose the king-
dom to criticism from regional
adversaries for not only aban-
doning the Palestinians, but for
allowing any arrangement that
would see Israel maintain full
control of Jerusalem and ac-
cess to Al Aqsa Mosque, the
third-holiest site in Islam.

Prince Mohammed is likely
to push other states where
Saudi Arabia enjoys influence,
such as Sudan and Morocco, to
normalize with Israel first, ac-
cording to Mr. Rundell, the for-
mer U.S. diplomat who served
in Saudi Arabia for 15 years. “If
they do it before there’s a
clear consensus among Arab
states, they’ll make themselves
a lightning rod” for criticism,
he said.

Danny Danon, Israel’s am-
bassador to the United Nations
from 2015 to 2020, said he had
dozens of private conversa-
tions with Saudi and Emirati
counterparts as well as visiting
officials, largely to coordinate
actions against Iran but also
some social engagements. “In
terms of having full recogni-
tion,” he said, “it will take
more time.”

Although many anticipate
Saudi Arabia will be the last
Arab country to normalize ties
with Israel, Prince Mohammed
has a record of bucking expec-
tations. Two advisers close to
the crown prince said he wants
to reach a deal with Israel but
knows it is nearly impossible
as long as the king is alive.

Meanwhile, he has directed
local media to publish glow-
ing coverage of the U.A.E. and
Bahrain deals. A message to
Saudi newspaper editors,
seen by The Wall Street Jour-
nal, instructed them to de-
fend the moves as “historical
and honorable.”

Says a Saudi adviser famil-
iar with the strategy: “He is
testing the waters and prepar-
ing Saudis for what is coming
next once he becomes king.”
—Dov Lieber in Tel Aviv and

Dion Nissenbaum in
Washington

contributed to this article.

Royal
Family Is
At Odds

Variegated
Monstera
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I t’s become fashionable for inves-
tors to try to do good at the
same time as they do well. In-

vestment in so-called ESG funds—
those that take account of environ-
mental, social and governance
factors—has doubled in 2020 and
now totals around $35 billion. Uni-
versities and other endowments
have been pressured to divest from
all stocks associated with fossil fu-
els. Some investors argue that this
kind of investing will achieve a
“more inclusive capitalism” and can
even enhance investment returns.
But how do you know if your invest-
ments will have the desired social
impact?

ESG rating agencies supposedly
fulfill the need by providing com-
posite scores. These agencies range
from specialized firms like Sustaina-
lytics to large index providers such
as MSCI. Business is booming, and
these agencies are increasingly in-
fluential in determining how capital
is allocated. The problem is that the
scores from different providers dis-
agree dramatically. Moreover, ESG
ratings tend to be divorced from
considerations of how environmen-
tal, social and governance perfor-
mance can influence future financial
results.

ESG raters can’t even agree on

‘Sustainable’ Investing Is a Self-Defeating Strategy
how to evaluate these companies
when they consider the same attri-
bute such as carbon intensity. Some
examples will illustrate how difficult
this can be.

Xcel Energy has one of the big-
gest carbon footprints in the elec-
tric utility industry. Xcel ranks
poorly because it generates a sub-
stantial share of its power from
coal. But Xcel is the first U.S. util-
ity committed to going 100% car-
bon-free by 2050 and is a leader in
building wind-generation facilities.
Should we refuse to invest because
of its carbon emissions, or do we
approve of the company because
of responsible investments that
may ultimately lead to greater
profitability?

Another example is Kinder Mor-
gan, a gas pipeline company, which
scores poorly for investors who es-
chew carbon-intensive energy. But
natural gas is the cleanest-burning
carbon, and to the extent that it can
replace coal, environmental goals
can be better achieved. And it is far
safer to transmit gas through pipe-
lines than by rail or truck.

Disagreements regarding ratings
can be even more prevalent in in-
dustries with relatively low carbon
intensity. Bank of America gets a be-
low-average ESG score from one rat-
ing agency and a well-above-average
rating from another. These disagree-

ments arise because raters differ on
how to measure and weigh ESG at-
tributes. Raters are also influenced
by their views of the company as a
whole. As a result, there are large
differences in individual ESG ratings
for Intel, GlaxoSmithKline, Comcast,
Pfizer and Samsung.

Assuming these measurement
problems could be resolved, is ESG
investing likely to be effective in
creating desirable changes? Action

on issues such as global warming in-
volves costs. When a group of Ox-
ford students requested that their
college divest all of its oil holdings,
the bursar at St. John’s College of-
fered to turn off all the gas heat if
the students would support such a
proposal. They rejected his offer.
Good intentions aren’t credible
without an appreciation of the
costs.

The most effective way to reduce
an economy’s carbon intensity is to
change the economic incentive to
pollute. This could be accomplished

with carbon taxation. Or the govern-
ment could auction off a limited
number of tradable pollution per-
mits. Companies could reduce emis-
sions to avoid the cost of a permit,
or buy permits if they faced espe-
cially high pollution-abatement
costs. For those who question the
morality of a government selling
rights to pollute, there is a good an-
swer: It’s better than giving such
rights away.

If carbon footprint is a major fac-
tor in excluding companies from an
ESG portfolio, what kinds of compa-
nies are favored for investment? In
the top holdings for the largest ESG
mutual funds, we find Alphabet
(Google’s parent) and Facebook, as
well as Visa and MasterCard, promi-
nently featured. These companies
have had their share of controver-
sies. Would all ESG investors really
have their social consciences as-
suaged by investing in companies
found to breach individual privacy
or that impose exorbitant interest
rates?

Some ESG providers have also
claimed that social investing can en-
hance returns. During particular pe-
riods, some funds with specific ESG
mandates have outperformed. In the
first half of 2020 funds with no oil
but high tech stocks did well as the
price of oil plummeted and tech
stocks soared. But no credible stud-

ies show that ESG investing offers
consistently higher long-term re-
turns. Such funds are less diversi-
fied than broad-based index funds
and thus are riskier. They also have
higher expense ratios, which tends
to lower investment returns.

Further, ESG investing is inher-
ently at odds with the goal of earn-
ing higher returns. Investor taste
does influence asset prices. But as a
thought experiment, suppose that
oil stocks are so abhorred that they
now sell at low prices relative to
their earnings and prospects. That
means they will offer higher future
returns, and portfolios excluding
them might underperform.

What should you do if you’re at-
tracted to ESG investing? Putting all
your investment portfolio into ESG
funds is neither prudent nor virtu-
ous. The core of every investment
portfolio should consist of low-cost,
broad-based index funds. If you
want some of your investments to
go into funds with particular man-
dates such as renewable energy, do
this as an add-on to your core port-
folio. But don’t be misled by mar-
keting claims. It isn’t easy to do
well by doing good, and ESG funds
may accomplish neither objective.

Mr. Malkiel is author of “A Ran-
dom Walk Down Wall Street,” now
in its 12th edition.

By Burton G. Malkiel

If, say, oil stocks sell at low
prices relative to earnings
and prospects, those who
buy them stand to gain.

The Hospital Lobbyists Behind Cuomo’s Nursing Home Scandal
Albany, N.Y.

Look closely at a
questionable Empire
State health-care
policy, and you’re li-
able to find the fin-
gerprints of the
Greater New York
Hospital Association,
the hospital and
health-system trade
group that is one of

the most influential forces in New
York politics.

A case in point is the state Health
Department’s directive, issued on
March 25, that compelled nursing
homes to accept patients who had
tested positive for coronavirus. It
turns out, as the Journal reported,
that this ill-conceived policy was the
brainchild of the nonprofit hospital
association, which pitched it to Gov.
Andrew Cuomo’s office shortly before
it went into effect. In the name of
easing a crisis for the association’s
members, the Cuomo administration
contributed to a disaster for vulnera-

ble nursing-home residents, who died
by the thousands.

This fatal misstep grew out of a re-
markably tight political alliance be-
tween the governor and the trade
group that has become increasingly
bad for the state’s health. Its recent
history began before Mr. Cuomo’s last
election when, inMarch 2018, he brow-
beat the state’s Catholic bishops into
giving up $2 billion in proceeds from
the sale of a church-affiliated nonprofit
health plan. The money went into a
“Health Care Transformation Fund” to
be spent at the governor’s discretion in
an election year.

That summer the hospital group
poured more than $1 million into Mr.
Cuomo’s re-election campaign, which
was a lot even for one of Albany’s
deepest pockets. Much of the funding
flowed through a loophole that would
keep it secret until after his inaugura-
tion. Just before Election Day, with no
advance notice, Mr. Cuomo dipped into
his health-care slush fund to finance
an increase in the fees paid to hospi-
tals and nursing homes for taking care

of Medicaid patients, a top lobbying
priority of the hospital association.

Cuomo administration officials de-
scribed it as an “across the board”
boost for all facilities. But an internal
Health Department analysis, obtained
by the Empire Center, made clear
that the rate increase was tailored to

help hospital association members
settle their newly negotiated contract
with the health-care workers union
1199SEIU, another Cuomo ally.

By early 2019, unknown to the
public, New York’s Medicaid spending
was running well over its ample bud-
get. Rather than working with the
Legislature to close the gap—which
might have required cutting pay-

ments to hospitals—Mr. Cuomo pa-
pered things over by secretly delay-
ing $1.7 billion in Medicaid payments
into the next fiscal year. Although the
delay threw the state’s new budget
out of balance, the Cuomo adminis-
tration didn’t disclose what happened
until weeks later, by which time the
maneuver had spawned a $4 billion
deficit.

Mr. Cuomo put off truly confront-
ing the mess until early 2020, when
he delegated it to a Medicaid Rede-
sign Team of state officials and in-
dustry representatives. To lead that
panel, he turned to Northwell Health
CEO Michael Dowling, a member of
the hospital association’s board. The
other co-chairman was former 1199
chief Dennis Rivera.

Those deliberations were happen-
ing when the pandemic hit. Soon, the
hospital association was pushing for
help in discharging patients to nursing
homes, and the Health Department
quickly obliged the governor’s major
donors and go-to health-care mavens.

The hospital association also suc-

cessfully lobbied for a last-minute
budget provision to limit sharply the
ability of coronavirus victims to file
malpractice suits against hospitals,
nursing homes and other providers—
relieving the industry of a potential
hit to its finances. There’s a case to
be made for liability protections in a
crisis, but sending patients to nursing
homes was clearly a wrong move. It
wasn’t the sole cause of Covid-19’s
spread in New York nursing homes,
but it made a bad situation worse—as
Mr. Cuomo and his aides would have
understood had they sought a
broader range of advice.

In August, the Greater New York
Hospital Association repaid Mr.
Cuomo’s favors by featuring him in
TV ads touting the state’s success in
controlling the pandemic and assur-
ing the worried public that hospitals
are safe to use again. New Yorkers
can only wonder what their governor
will do for them next.

Mr. Hammond is senior fellow for
health policy at the Empire Center.

The governor has a tight
political alliance with the
powerful nonprofit repping
NewYork’s health systems.

CROSS
COUNTRY
By Bill
Hammond

S ystemic racism, also
known as institutional or
structural racism, is a
new phrase for a new sit-
uation. We live in a soci-

ety where racism is not, and can-
not be, openly professed. To do so
not only is frowned upon but will
get you into serious trouble, if
not yet jail, in America. Yet even
though this is impossible to miss
and known to all, “systemic rac-
ism” supposedly persists. The
phrase describes a society that is
so little racist that no one can re-
spectably advocate racism, yet so
much racist that every part of it
is soaked with racism. We live
with the paradox of a racist soci-
ety without racists.

Systemic racism is unavowed
and mostly unconscious, racist de-
spite itself. Those who use the
phrase, mostly whites, are con-
sciously accusing their uncon-
scious selves. To get a sense of
what they mean, think of African-
Americans as they are, freed of
slavery and segregation but still
somehow consigned to an inferior
social position. Everywhere they
look, they see black faces on show
but white faces in charge. This is
true even where they generally ex-
cel and surpass whites, as in
sports and entertainment, and still
more in business and academia,
where they are fewer. White su-
premacy seems to be true in effect
if not in intent. Look around and
you will see it.

It is strange to describe an un-
conscious effect as racism, for an
ism is an opinion, a doctrine, not
a mere condition. A doctrine has
adherents who articulate it; it
cannot be held unconsciously as
can a prejudice. Racist doctrine
says that blacks are a naturally
and inherently inferior race. To
criticize the character or behavior

It’s meant to invoke guilt
but absolves everyone,
white and black, of
responsibility.

The ‘Systemic Racism’ Dodge
of blacks, individually or even on
average, is not racism. Criticism
implies that blacks are not living
up to their potential, hence that
they are capable of behaving well.
Criticism implies an essential
equality between critics and
whomever they criticize. This is
contrary to racism.

Racist doctrine is not really
blame of an inferior race but im-
plies a sort of excuse. If you are
innately inferior, there’s nothing
you can do about it—so no blame
is reasonable. Nor, from the
standpoint of racism, is it reason-
able for the inferior race to resent
being treated as inferior; that’s all
it is entitled to. It’s better to re-
sign oneself to one’s fate, whether
one is superior or inferior. That is
racism, and it is contrary to the
American principle that all human
beings are created equal.

The idea of systemic racism
proclaims that racism is unjust
but exists nonetheless despite
ourselves. How could this hap-
pen? It is the bad result of the
behavior we regard as good. The
good behavior of conscientiously
striving to better oneself is joined
to the bad behavior of always pre-
ferring oneself. Thus any privilege
one earns and deserves is tied to
undeserved privilege: A successful
life if you are white comes out as
white supremacy. Despite your
verbal rejection of that result, the
system behind your intentions
brings it about.

The notion of systemic racism
is designed to make you feel
guilty about this if you are white.
But why should you? The system
did it, not you. You can’t change
the system; that’s what “sys-
temic” means. All your good in-
tentions have existed since Amer-
ica began, but they are always
tainted by bad consequences. The
movement against systemic rac-
ism must fail. How could it suc-
ceed where Abraham Lincoln and
Martin Luther King Jr. couldn’t?
Systemic racism exists despite our
intentions; so it can’t be cured by
changing our intentions—as by
protesting.

If, on the other hand, we are all
responsible, then we should all
behave better. If that is possible,
then we don’t live in the thrall of

a system. We somehow control
our lives but don’t do a good job
of it. We should turn a bad job
into a good job. To behave re-
sponsibly, it doesn’t help to as-
sume a systemic racism that acts
against our intentions.

Yet “systemic racism” is used
as an accusation, not as mere de-
scription. As accusation, though,
it is no longer a system in the re-
quired sense of being beneath our
awareness. It is joined to the de-
mand for antiracism. If antiracism
is possible, then all of us, whites
as well as blacks, are no longer
mere victims of a system.

In fact, all of us are aware of
the racial question, even those
who are not woke. Both sides of
this matter are awake, but we dif-
fer. Our compassionate intentions
run up against our fear of running
other peoples’ lives, together with
legitimate concern for our own
well-being and our children’s, and
we resolve the conflict differently,
usually by partisan choice. In-
stead of submitting to fate, we ar-
gue our differences over justice.
This is what we do and what we
should be aware of doing.

Systemic racism has disadvan-
tages as a way of thinking that
outweigh the specious advantage
of not having to argue about jus-
tice. It tells blacks that they are
quite OK, and that it is entirely
up to whites to change their
thinking and their behavior. This

means that blacks must allow
whites to hold their future for
them.

We recently mourned the pass-
ing of John Lewis, an activist for
civil rights. Civil rights come from
America, and to demand them is
to imply that America would be
OK if only it would assure for
blacks what it gives to whites. But
if America is tainted by systemic
racism even to the principles of
its founding, blacks will have to
depend on the goodwill of whites
and can’t call on our common pa-
triotism. That is the implication
of the slogan “Black Lives Mat-
ter.” The civil-rights movement
was led by blacks, and its accom-
plishments were theirs, in cooper-
ation with the governing white
majority.

Systemic racism ignores the
agency of black citizens, leaving
them nothing to do except to pro-
test in the streets or cheer from
the sidelines. Meanwhile whites
are told by the same idea that all
their past efforts against white
supremacy have been in vain.
Nothing they have done has
worked or could have worked. All
along our history, the Constitu-
tion and the Rights of Man we
thought we practiced and de-
fended were nothing but the
power of white men. All the he-
roes of both races and their sacri-
fices were defeated by systemic
racism and went for naught. What

we might do now differently from
what we have done in the past is
left totally unclear. More affirma-
tive action and more subsidies—
what can they do that will now
help instead of hurt? Call them
“reparations”—will that do any
good?

Another disadvantage of the
idea of systemic racism is to deny
the value of prudence in politics.
A democracy can react quickly if
attacked, but for a transformation
out of white supremacy, you have
to have the support of a majority;
you have to go by stages. First,
assert the goal to be achieved, the
principle of human equality, as
was done in the Declaration of In-
dependence. Then make a consti-
tution so that a free country can
govern itself effectively. To ratify
the Constitution, it was necessary
to gain the assent of the slave
states.

The American founding
couldn’t be perfect from the start;
it had to progress toward its goal.
Prudence is the faculty that deals
with imperfection in order to
form, as the Preamble put it, a
“more perfect union.” To make
progress effectively and demo-
cratically, prudence seeks and
finds necessary accommodations
in compromise. Not all compro-
mises are successful, but the suc-
cessful ones deserve to be ac-
cepted, and those who had the
prudence to make them should be
honored—not merely tolerated,
let alone dishonored or canceled.

T he cancel culture is a malig-
nant growth from the idea
of systemic racism. Those

who cancel stop accusing them-
selves; they step outside of the
system they denounce. After as-
serting the guilt of all whites,
these whites give themselves a
pass.

“Systemic racism” is a bogus
description that issues in an accu-
sation made in doubtful faith that
contradicts itself. But it is held by
many fellow Americans, so let’s
not dismiss it. It’s better to treat
it respectfully as a disputable
opinion.

Mr. Mansfield is a professor of
government at Harvard.

By Harvey C. Mansfield
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Is American Teaching Doing What It Ought?
Regarding Naomi Schaefer Riley’s

“The Weekend Interview with E.D.
Hirsch—Bad Teaching Is Tearing
America Apart” (Sept. 12): I had to
slap my forehead in dismay in re-
sponse to his denial that children
who are exposed to more experiences
are at an advantage. “That’s what fic-
tion is for,” he quips. Fiction is a
great opportunity for widening one’s
perspective, but it is no substitute
for experience. When Mr. Hirsch
says: “If you get your knowledge
from the classroom, it’s just as good
as if you got it from going to the op-
era.” I’m sorry, but that is preposter-
ous.

When I read a story with my
third-grade reading buddy about go-
ing to the beach, or to the zoo, or to
the mountains, he had no idea what
we were reading about. A child who
attends the opera or goes to the
beach is gaining experiences that will
help him or her thrive in the world.
To say it doesn’t matter is ignoring
reality.

BILL FOGARTY
Arlington, Va.

I taught elementary general music
for 30 years. Knowledge is important
and, yes, attaining it is not or should
not be mutually exclusive to those
students who have a socio-economic
advantage, yet Mr. Hirsch’s distance
from the elementary-level classroom
is evident in his lack of nuanced and
situational problem solving. He fails
to mention the circumstances in
which many of our nation’s school
children come to class for either in-
person or online learning.

Many students come to school
hungry, without family support or
needed supplies. He doesn’t mention
special-needs students. He fails to
address the needs of the children on
the vast autistic spectrum, visual and
auditory learners’ specific needs or
those who learn best through other
mediums. He doesn’t address the
needs of English as a second lan-
guage students.

Mr. Hirsch never mentions the re-
strictive nature of curriculum man-
dates put in place by our federal and
state governments and how teachers
must adhere to guidelines and curric-
ulum set forth by these agencies or
the local school board.

The curriculum available through
his foundation is heavily focused on
literature, history and geography.
Teachers would love to spend a good
portion of their day teaching to
these disciplines, yet time and man-
dates prohibit this from happening.
Most of their time is spent on read-
ing/language arts (which does in-

clude literature) and mathematics.
Even science and social science seem
to take a back seat to the core sub-
jects.

KATHLEEN CHROUST
Boca Raton, Fla.

Prof. Hirsch is absolutely correct
when he states: “If you want equity
in education, as well as excellence,
you have to have whole-class instruc-
tion in which a teacher directly com-
municates information.”

Unfortunately, in recent years, a
foolish redefinition of equity, from
equality of opportunity to equality of
outcome, has dictated that every
class must contain students of all
levels of ability and at all levels of
interest in being educated. It is vir-
tually impossible to teach classes so
organized in a whole-class manner
because teaching at a level that the
slowest learners can absorb loses the
faster learners to boredom. This
manner of organizing classes helps
achieve equality of outcome by hand-
icapping and equalizing down the
better students.

Only when the educational estab-
lishment stops striving to produce a
uniform end-product and returns to
the old goal of giving every student
the environment to maximize what
each is able to learn will a sensible
approach such as Prof. Hirsch’s be
possible. Only then will the percent-
age of graduates who can read, write
and do simple math increase.

HELENE NEUMAN KRAUSS
MARTIN KRAUSS

I began kindergarten at Catholic
school in 1957 and, until I graduated
in 1970, the good sisters taught me
stuff. I learned stuff about history,
arithmetic, science and English. In
college I learned more stuff about
mathematics, science, English and
lots more stuff about history. I spent
25 years teaching my students stuff
about history. Because I knew stuff
and taught my students stuff, we
could compare, contrast, analyze and
critique things. Why? Because we
knew stuff to think about and exam-
ine.

Today students aren’t taught much
stuff. Teachers try to teach them to
think, critique and analyze without
knowing stuff, but they have nothing
to draw from and examine. Opinions
and ideas are formed without rudi-
mentary knowledge of stuff. They ar-
gue from passion, not knowledge.
Stuff is important. It is necessary to
bind us as a nation and as a people.
Without stuff we fall apart.

GAVIN W. MURDOCH
Amsterdam, N.Y.

LETTERS TO THE EDITOR

“You’re from the Jurassic.
What are you doing in the Cretaceous?”

THEWALL STREET JOURNAL

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.

Pepper ...
And Salt

Cheaper Insulin Via 340B Helps Poor People
Regarding Adam J. Fein’s “The

Federal Program That Keeps Insulin
Prices High” (op-ed, Sept. 11): The
National Association of Community
Health Centers (NACHC) represents
the nation’s 1,400 Federally Qualified
Health Centers (FQHCs) and nearly
30 million patients. Mr. Fein attempts
to blame the federal 340B Drug Pric-
ing Program for high insulin prices—
when precisely the opposite is true.
As the backbone of the nation’s pri-
mary-care safety net, the 340B pro-
gram is the only thing standing be-
tween our patients and unaffordable
insulin and other lifesaving prescrip-
tion drugs.

Nearly 70% of FQHC patients have
incomes at or below the federal pov-
erty level, and another 23% have in-
comes between 101% and 200% of the
poverty line. Most patients are unin-
sured or rely on Medicaid. FQHC ex-
penditures are absolutely transparent

and subject to intensive government
oversight and reporting require-
ments. It is hard to fathom how those
costs borne by 340B program safety
providers could be blamed for in-
creasing drug costs.

FQHCs are part of the solution to
high drug prices—not the problem. It
is galling to hear drug manufacturers
like Eli Lilly complain about having to
sell insulin at “penny pricing” to
FQHCs and other safety net providers
when the only reason the price is so
low is that the drugmaker exorbi-
tantly raised the prices for everyone
else. According to the Health Care
Cost Institute, Eli Lilly makes $3 bil-
lion in annual sales from Humalog
alone, after nearly doubling the an-
nual cost of the insulin product be-
tween 2012 and 2016 from $2,900 to
$5,700.

TOM VAN COVERDEN
President and CEO, NACHC

Bethesda, Md.

Federally Qualified Health Centers
have used the low-priced insulins to
provide a three month’s supply of in-
sulin for $10 or less for several
months. If patients don’t have the
funds, they still are able to obtain
their insulin. Since 1992, FQHCs have
used the 340B program to provide
medications for low-income unin-
sured patients regardless of ability to
pay. For states that haven’ expanded
Medicaid, this continues to be a large
group of patients.

CARL D. TAYLOR, PHARMACIST
Chapel Hill, N.C.

Never Surrender to Violent
Bullies, Political or Not

After reading Shadi Hamid’s mus-
ings recorded in the Atlantic (“Nota-
ble & Quotable: Unrest,” Sept. 15), I
am left with a perplexing dilemma.
If I don’t vote for Joe Biden, the
country will be ruined, and if I do
vote for Joe Biden the country will
be ruined. Not much of a choice.

JERRY KAYE
Corrales, N.M.

Mr. Hamid argues that even law-
abiding Republicans should vote for
Joe Biden to prevent scenes of riot-
ing and looting if President Trump
wins re-election. This may be well-
intentioned or even intended as sat-
ire but it is really a not-so-veiled
threat.

Imagine that mothers of two-year-
old children were told they had to
give in to their children’s tantrums
and buy them candy so as not to
disturb the other shoppers buying
milk.

J. BRUCE WALTER
Millersburg, Pa.

The Ginsburg Vacancy

The death of Justice Ruth Bader Ginsburg
Friday leaves the SupremeCourtwithout
its liberal leader, and the timing inevita-

bly means a titanic fight over
her successor that has uncer-
tain and perhaps momentous
implications for the national
elections only 45 days away. A
year of political shocks now
has another one.

Justice Ginsburg, who was 87, leaves an
enormous legacy, and not only as the second
female Justice who became a feminist hero.
She was a legal force long before she became
a judge, as the first tenured female professor
at Columbia Law School who founded the
Women’s Rights Project at the ACLU. She de-
veloped a strategy to promote gender equity
through the law, which she did with remark-
able success even before she joined the High
Court in 1993.

The Justices’s legal views on most issues
were not ours, though we cheered when she
was among those who looked skeptically in re-
cent years on abusive political prosecutions. As
the Court moved modestly to the right in the
last 15 years, the Justice becamemore vocal in
her progressive views on and off the bench. She
became known as the Notorious RBG for speak-
ing more bluntly than most Justices do about
both the Court and politics. Four years ago she
apologized for making critical remarks about
then candidate Donald Trump.

Her death leaves three solid liberals on the
nine-member Court, and Justice Ginsburg un-
derstood the stakes in the decision of who will
take her place. National Public Radio reported
Friday that the Justice dictated this statement
to her granddaughter Clara Spera only days be-
fore her death: “My most fervent wish is that
I will not be replaced until a new president is
installed.”

But her wish is not the Constitution’s com-
mand. The President has the power to nominate
a successor as soon as he desires, and the Sen-
ate then has the power to confirm or not. The
timing of that vote is a matter for the Senate

to decide, and the current Senate can hold a
confirmation vote even on the last day it is in
session if it chooses.

Majority Leader Mitch
McConnell said in a state-
ment Friday evening that
“President Trump’s nominee
will receive a vote on the
floor of the United States
Senate.” He is right to hold

such a vote. The GOP retained its Senate ma-
jority in 2018 in large part because of the po-
litical backlash from the smearing of Justice
Brett Kavanaugh. Whether Mr. McConnell
holds a vote before or after the election is a
prudential political judgment.

Democrats are sure to raise as a precedent
Mr. McConnell’s refusal, in 2016, to allow a Sen-
ate vote on Barack Obama’s nominee after the
death of Justice Antonin Scalia. But that was
a constitutional use of the Senate majority that
Democrats would also have employed, as no
less than New York Democrat and nowMinority
Leader Chuck Schumer had declared toward the
end of George W. Bush’s second term.

GOP voters will insist that a Republican Sen-
ate vote on Mr. Trump’s nominee in this Con-
gress. Does anyone who has ever met Mr.
Schumer think that he wouldn’t insist on a con-
firmation vote now if he were Majority Leader
and a Democrat were President?

The Ginsburg vacancy, and the future of the
Supreme Court, will nowmove front and center
in the election. How that plays out is anyone’s
guess.Mr. Trump thismonth added names to his
public list of potential nominees, though thepress
barely paid attention. Joe Biden has declined to
release a similar list, perhaps because his cam-
paign feels it would betray liberal choices that
wouldmotivate conservative voters forwhomthe
Court has become a dominant issue.

It’s a shame that the Court and the judiciary
have become so central to American politics,
but that is the legacy of decades of judicial ac-
tivism. Even as we honor Justice Ginsburg,
there is no escaping that political reality this
year.

She leaves an enormous
legacy, but Trump will
nominate a successor.

Trump’s U.S. WeChat Ban

W hile the Trump Administration hag-
gles like a broker over the future of
TikTok, the Commerce Department

said Friday it would ban
China’s social-media app
WeChat Sunday night due to
national security and data pri-
vacy concerns. This would
have been a betterway to han-
dle TikTok too.

President Trump in early August issued an
executive order directing Commerce to identify
WeChat and TikTok transactions that pose a se-
curity threat. As the order explained, Chinese
apps siphon information from users and can be
used by Beijing for propaganda and cyber-espio-
nage.

WeChat, owned by the Chinese conglomerate
Tencent, is a news,messaging, social-media and
payment service all in one. Imagine Facebook,
Instagram, YouTube, LinkedIn, AppleNews, Pay-
Pal and Venmo combined. Unlike TikTok owner
ByteDance, Tencent does not even pretend to be
independent from the Communist Party.

Tencent founder and CEO Ma Huateng is a
proud member of the National People’s Con-
gress. “Lots of people think they can speak out
and that they can be irresponsible. I think that’s
wrong,” he has said. “We are a great supporter
of the government in terms of the information
security. We try to have a better management
and control of the Internet.”

There’s no questionWeChat is surveilled and
censored. Last December doctors inWuhan used
WeChat to share information about the novel
coronavirus. They were soon arrested and ac-
cused of “spreading rumors.”WeChat also cen-
sors information about Hong Kong protests, Ui-
ghurs and Falun Gong.

While some users have found creative ways
to evade algorithms that automatically block

content, WeChat serves as a Communist Party
tool at home and abroad. Most of WeChat’s 1.2
billion users are in China, but foreign nationals

andU.S. citizens use the app to
get news and communicate
with friends and family back
home.

Many have complained
about being censored and
blocked for sharing politically

sensitive content. “Communications conducted
entirely among non-China-registered accounts
are subject to pervasive content surveillance
thatwas previously thought to be exclusively re-
served for China-registered accounts,” Canadian
research outfit Citizen Lab reported in May.

Mr. Trump’s executive order rightly pointed
out that WeChat “captures the personal and
proprietary information of Chinese nationals
visiting the United States, thereby allowing the
Chinese Communist Party a mechanism for
keeping tabs onChinese citizenswhomay be en-
joying the benefits of a free society for the first
time in their lives.”

Commerce’s order Friday bans Apple and
Google from distributing WeChat in their app
stores while wisely rejecting calls from anti-
China hawks whowanted to prohibit U.S. com-
panies from using the app to market and sell
products in China. This would have been point-
less and self-destructive. By theway, criticisms
from the left that the Trump Administration is
bifurcating the internet are a little late. Beijing
already bans Facebook, Twitter and anymessag-
ing app it can’t control.

The Administration’s straightforward han-
dling ofWeChat stands as a striking contrast to
the political auction it has conducted over Tik-
Tok. Issues of national security should be ad-
dressed on themerits, not used as leverage for
meddling in business decisions.

Beijing uses the all-
purpose app to censor

and eavesdrop.

Princeton’s Confession of Bias

T he folks at Princeton are supposed to be
smart. But you have to wonder about
the intelligence of inviting federal scru-

tiny by declaring their own
school guilty of racism.

Amid a struggle session
with progressive faculty and
students this month, Prince-
ton President Christopher Eis-
gruber published an open let-
ter promising to combat “systemic racism” at
the school. That’s an eye-opener since Prince-
ton has assured students and the federal gov-
ernment that it doesn’t discriminate. Has the
university been lying?

Enter the Education Department, which
wants to know. OnWednesday Assistant Secre-
tary Robert King wrote Mr. Eisgruber request-
ing records related to his confession of bias.
“Among other things,” Mr. King writes, “you
said ‘[r]acism and the damage it does to people
of color persist at Princeton . . .’ and ‘[r]acist
assumptions . . . remain embedded in structures
of the University itself.’”

Title VI of the Civil Rights Act of 1964 pro-
vides that no one on the basis of race should “be
excluded from participation in, be denied the
benefits of, or be subjected to discrimination
under any program or activity receiving Federal
financial assistance.” Colleges each year must

certify to the Education Department that this
is true to receive federal funds.

The department, Mr. King writes, is con-
cerned Princeton’s assurances
“may have been false.” He
adds: “Its many nondiscrimi-
nation and equal opportunity
claims to students, parents,
and consumers in the market
for education certificates may

have been false, misleading, and actionable sub-
stantial misrepresentations in violation” of fed-
eral law.

The department has asked Princeton for a
“spreadsheet identifying each person”whomay
have been subject to discrimination. “The seri-
ous, even shocking nature of Princeton’s admis-
sions compel the Department to move with all
appropriate speed,” Mr. King writes, warning
that colleges found to violate Title VI civil-
rights protections could be fined and have to
forfeit federal funds.

We don’t support federal agencies investi-
gating political targets, as the Obama Education
Department didwith for-profit colleges. ButMr.
Eisgruber’s public confession made it hard for
the Department of Education to ignore. It will
be fascinating to watch how Princeton squares
its admission of systemic racism with its vow
that it doesn’t discriminate.

Admission of ‘systemic
racism’ could cost the
school federal funds.
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L et’s talk about the terrible
time America might be in
for in the days and weeks,
maybe months, after the
election.

It starts with what is known: On
election night we probably won’t
know who won the presidency. The
event we’ve been hoping would re-
solve things instead may leave them
more mysterious.

As in the past we will know fairly
quickly what happened in the voting
booths. But because of the pandemic
an unprecedented number of Ameri-
cans are expected to vote by mail. In
2016 about 25% of voters voted by
mail. This year it may be more than
twice that. Meaning more than half
of all ballots.

It may be days or weeks before
we know the mail-in results. Differ-
ent states have different laws: Some
count or certify mail-ins pretty much
as they receive them and can report
results with dispatch. Some begin to
count mail-ins on Election Day. Few
or none have ever been engulfed as
they will this year.

Another wrinkle. Republicans
seem to prefer voting in person, and
Democrats by mail. NBC News has
reported that 54% of those who lean
Republican plan to vote in person on
Election Day, while 71% of Democrats
plan to vote by mail or early. This
newspaper reports that in North
Carolina, Democratic voters re-
quested 53% of absentee ballots, Re-
publicans only 15%.

Between bitter division
and massive mail-in
balloting, a normal
vote would be a miracle.

spiracy theories, fed by a frenzied
internet.

Let’s make the picture darker, to
deepen the point. What many people
will fear in such an atmosphere is
the possibility of violence. We’ve just
been through a round of street vio-
lence this summer. It is not beyond
imagining that in a tense national
environment we would see it again.
Maybe it will be Black Lives Matter
and antifa versus white nationalists
and QAnon. Maybe it will include
honestly enraged citizens who be-
lieve their side was wronged.

The extreme edges of both parties
are punching above their weight
against their respective centers right
now. They will be a source of pres-
sure for their candidates not to con-

Get Ready for an Election Crisis
Because of this it’s

possible that on election
night there could be
what looks like a solid
margin in favor of Presi-
dent Trump, especially
in the states that will
decide the election.
Maybe it won’t be a “red
mirage,” as it’s been
called; maybe it will sig-
nal a real and coming
red wave. Or maybe a
big blue one will swell.
Again, especially if the
outcome is close, we
likely won’t know for
days or weeks.

The waiting will re-
quire patience and trust.
That’s not, as we know,
the prevailing political
mood. We are riven and
polarized. “It is my
greatest concern,” Joe
Biden has said. “This
president is going to try
to steal this election.”
Mr. Trump: “They’re
trying to steal the elec-
tion from the Republi-
cans.”

Suppose, to take one
scenario, the president
declares himself the vic-
tor before the victor is
known: “What a land-
slide, this is fantastic,
the polls and pundits were wrong!”
Maybe it will be his supporters or
family members who declare victory.

And what if in the following days
and weeks the count changes? What
if on day five, or 10, or 30, Mr. Biden
looks like the winner?

That’s the general area when
things could go very wrong. “Post-
election through to the inauguration,
we have a real danger zone,” says
Larry Sabato, the great veteran di-
rector of the University of Virginia’s
Center for Politics.

There will be charges and coun-
tercharges, rumors, legal challenges.
There will be stories—“My cousin
saw with her own eyes bags of votes
being thrown in the Ohio River.”
Most dangerously there will be con-

cede, no matter what the
results.

All this would only fur-
ther undermine America’s
morale, giving us all the
impression of profound
national deterioration. It
would subvert the demo-
cratic process and tarnish
our reputation in the
world.

The Electoral College
meets Dec. 14. There, Mr.
Sabato notes, it’s possible
there could be a 269-269
tie. There is also the issue
of so-called faithless elec-
tors, who could deny the
winning candidate a ma-
jority. In either case, the
election would be thrown
to the House, where peo-
ple may be surprised by
the rules. They assume
that if the Democrats
have a majority, as is ex-
pected, the House would
vote Democratic. But the
House would vote not by
individual member but by
state delegation. There, in
the current Congress, the
Republicans have an edge.

What a crisis—includ-
ing a constitutional cri-
sis—may be coming down
the pike.

Maybe we should think
about ideas that might forestall
trouble or make things better.

We should laud and encourage
those states that are seeing the po-
tential challenge and concentrating
on timely vote counting and voter
integrity. We should encourage
states to take actions that will ac-
commodate the changed voting real-
ity, and celebrate those that are on
the case. Boosting trust in the pro-
cess this year is a patriotic act.

It may be late with 40-some days
to go, but if you’re not in the U.S.
military or away from home, and not
sick or especially vulnerable to ill-
ness, and if you haven’t already
voted early, sent in your ballot or re-
quested a ballot, you should try hard
to vote in person. This will help elec-

tion-night numbers align more
closely with ultimate reality, bolster
the system, and help avoid the mis-
chief of political operators. Mask up,
glove up, maintain your distance,
and show up. “It’s inconvenient.” De-
mocracy is inconvenient. Do your
part.

Here a word on the civic, even an-
cestral nature of voting in person. I
am one of those who takes pleasure
in it. When my son was a child I’d
take him with me. We’d get in line,
close the big curtain, as it was then,
and I’d move the toggles and tell him
what I was doing, what democracy
is, how I am one vote of many. I
mentioned this to Mr. Sabato, who
laughed and said his parents used to
take him too: “It was like the Roman
Forum. You saw people you knew;
you enjoyed it.” All the neighbors
were there, launched together on
this wonderful project.

He had an idea to help forestall
this year’s problems. Get a group of
Americans of national stature, peo-
ple who would stand for the national
interest even when at odds with
their own party’s. Ask them to come
together and speak as one. “It will
seem Disneylandish,” Mr. Sabato
said, “but distinguished Americans
on both sides really need to teach
the American lesson to the young
and the old—how we have survived
and been so successful and prosper-
ous because we had common sense,
which so many ideologues have lost.”

He thought they should make it
clear, before the results are in, “that
we have to do this in the American
way, we have to accept outcomes
whether we like them or not, other-
wise we will dissolve.” They could
ask citizens to join them in a pledge
of nonviolence. “They should say
sometimes demonstrations are use-
ful, sometimes justified, but no vio-
lence under any conditions.” He sug-
gested leaders from a wide range of
fields—Nobel Prize winners, artists,
people of left and right.

I nominate Tucker Carlson and Al-
exandria Ocasio-Cortez.

We don’t have long until Election
Day. We should be thinking about all
this now.

A voting-machine demonstration in 1948.
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DECLARATIONS
By Peggy Noonan

OPINION

The Russia Farce Continues
Contrary to a me-
dia chorus, the Jus-
tice Department in-
spector general did
not find the FBI
handling of the
Clinton and Trump
cases free of “polit-
ical bias.”

He found no
“documentary or
testimonial evi-

dence” of such bias to explain ac-
tions for which “no satisfactory ex-
planations” were offered. Obama
appointee Michael Horowitz detailed
at great length a series of chaotic,
insubordinate and unprincipled acts
by FBI bureaucrats navigating 2016’s
treacherous waters.

One of these officials was Peter
Strzok, as you know too well. All of
us, even in modestly sensitive posi-
tions, are constantly reminded about
compromising personal behavior on
company networks. And yet, using
an FBI messaging system, he not
only conducted an extramarital affair
with a colleague, not only engaged in
prejudicial political banter, but did
so while leading supremely sensitive
FBI investigations into both major-
party candidates in the middle of a
presidential election.

His comeuppance was unsurpris-
ing and now he’s contributing, on
behalf of Democrats, to a campaign
to delegitimize the next election if
their guy doesn’t win.

In a book and media interviews,
Mr. Strzok seeks to rehabilitate him-
self by supporting with fresh innu-
endo a Christopher Steele allegation
that many in Washington incau-
tiously associated themselves with.
To wit, Donald Trump, while not
technically a Kremlin agent, is “com-
promised” because of his business
dealings, or because the Kremlin has
dirt on him, or because he lied about
a proposed Trump Tower in Moscow
in the 2016 campaign and the Krem-
lin knows he lied.

If Mr. Strzok really believes what

he’s saying (and I doubt it), he’s a
fool.

First of all, there is now a record,
and the Trump administration looks
a lot like its predecessors, except
with more stick and less carrot. Mr.
Trump gave antitank missiles to
Ukraine, his Mideast diplomacy is
transforming the region despite Mr.
Putin’s Syria intervention, and he’s
making real headway in depriving
the Kremlin of its precious Nord
Stream 2 gas sales to Germany.

Is Mr. Trump unduly deferential
to Vladimir Putin? Exaggerated poli-
tesse is not exactly unusual among
world leaders. And, wisely or not,
Mr. Trump has made it clear he be-
lieves that authoritarians, acting un-
der fewer constraints, can more
readily make deals based on per-

sonal rapport. He has also been flat-
tering to Xi Jinping, Kim Jong Un
and Turkey’s President Recep Tayyip
Erdoğan.

Mr. Strzok’s answer: They must
have something on Mr. Trump too.

Look, all politicians have secrets
and private interests but Mr. Trump
has bigger problems in this regard
from his niece than from Mr. Putin.
Mr. Strzok glibly calls Russia our
“historic adversary,” but there is no
Shield of Zoltar that Mr. Trump can
betray to Mr. Putin to fulfill his
dreams.

Our relations are conditioned by a
single fact: Mr. Putin’s need for an
enemy manqué to justify his murder-
ous kleptocracy as providing some
kind of “stability” for the Russian
people. And it’s going to remain that
way for a while regardless of who
the U.S. president is.

One big and relevant exception
proves the rule against Mr. Strzok’s
cheap spy novel theory of interna-
tional relations. Try finding, in any
official U.S. document, speech or
hearing testimony, a telling hint
about the Russian apartment bomb-
ings of 1999, which killed hundreds of
Russians in their beds, were blamed
on Chechen terrorists, and launched
Mr. Putin’s rise to permanence.

Then, in early 2017, Republican
Sen. Marco Rubio broke the 18-year
silence by asking Trump cabinet
nominee Rex Tillerson about a “in-
credible body of reporting” suggest-
ing the attacks were carried out by
the Kremlin itself.

As if prepped, Mr. Tillerson re-
sponded: “Those are very, very seri-
ous charges to make. . . . I under-
stand there is a body of record in
the public domain. I’m sure there’s
a body of record in the classified
domain.”

This might have been the begin-
ning of the end of Mr. Putin’s accept-
ability as an interlocutor but the mo-
ment disappeared as quickly as it
came, albeit after letting Mr. Putin
know he had crossed a line and called
too much attention to himself.

Mr. Trump’s own advent in our
political life has been cacophonous
for revealing much to the dishonor
of people we once might have been
inclined to honor: Mr. Strzok,
James Comey, Adam Schiff, many
news reporters.

The recent press interviewers
who have been such unpenetrating
enablers of Mr. Strzok’s McCarthy-
ism are one more case in point. For
the truly disgraceful aspect here is
the efforts of people like Mr. Strzok,
Lt. Col. Alexander Vindman (who
calls the president Mr. Putin’s “use-
ful idiot”) and others to label Mr.
Trump a traitor because he insists
on pursuing the policies he explicitly
sold the American people. You don’t
have to agree with Trump priorities
but Mr. Strzok et al.’s method of dis-
agreeing is slimy.

America is in trouble
if a former top FBI
counterspy believes
the silliness in his book.
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When Does Peak TV Become Too Much TV?

T he Covid-19 pandemic might
have decimated live theaters,
emptied concert halls, and re-

duced movie releases to a trickle,
but it’s boom time for television.
Two hundred sixteen shows, repre-
senting 39 networks or streaming
services, have been nominated for
this year’s Emmy Awards, which airs
Sunday night. Several channels with
multiple nominations (Apple TV+,
Disney+ and Quibi) weren’t even
around a year ago.

For homebound Americans, the
TV bonanza has been a life-saver;
for many critics, a bounty of new
opportunities to hail the era of
“peak TV.” For me, however, it has
been more than a little exasperating.

No longer is it possible for even a
dedicated, obsessive viewer to keep
up, to see everything worth seeing.
When does peak TV become too
much TV?

I’m not one of those obsessive TV
viewers, but I used to be. I wrote
about television for Time magazine in
the 1980s and ’90s—the last era
when the medium was still relatively
manageable for one critic: only four
commercial broadcast networks, PBS
and a small handful of cable channels
offering original programming.

Since then, the offerings have ex-
ploded: more original fare replacing
old network reruns on cable chan-
nels; a new generation of high-qual-
ity, buzz-producing series like “The
Sopranos” and “Breaking Bad”; and

now the streaming revolution. By my
rough calculation, to see every show
on every channel nominated for an
Emmy this year, the cost in sub-
scription fees (added to a typical ba-
sic cable bill) would top $2,000 for
the year.

Some historical perspective is in
order. When TV first became a mass-
audience medium in the early 1950s,
it was a technology of almost mirac-
ulous simplicity. Buy a TV set, put
some rabbit ears on top of it, and
voilà, television in your living room.
Not a lot of television—maybe four
or five stations in most metropolitan
areas—and most of it filled with
commercials. But all free, and avail-
able with a minimum of fuss.

The free part wouldn’t last long,
and the fuss would grow. In the
1970s the cable industry revved up a
campaign to replace that simple,
over-the-air technology with a com-
plex of underground cables, wires,
set-top boxes, and customer-service
phone numbers that never seemed
to be answered. The reward was a
lot more channels, but people began
paying for something they had pre-
viously gotten free.

It was one of the two great mar-
keting master strokes of the 1970s.
(The other, I submit, was the guy
from Perrier who convinced Ameri-
cans to pay for water.) Once con-
sumers were used to the idea of pay-
ing for television, it was Katie, bar
the door: multiplying channels, ris-
ing subscription fees and new
streaming services. Want to see
whether “The Mandalorian” de-
serves its 15 Emmy nominations?
That’ll be $6.99 a month for Dis-
ney+. I wish I knew what to think of
“Mrs. America” (10 nominations) or
“Ramy” (three), but after springing
for Netflix and Amazon Prime, I
draw the line at Hulu.

The fragmentation of the mass TV
audience into a gaggle of niches and

fan fiefdoms is an old story. The up-
side, we’re often told, is better tele-
vision and more freedom to watch
what you want, when you want. The
first may be true, though I could de-
bate it. As for the second, it all de-
pends on what you mean by free-
dom. Yes, streaming has liberated us
from rigid network schedules. But
from where I sit, the viewing experi-
ence has become more passive and
alienating than ever.

At least in the old, network-domi-
nated days, you had to make sure
you were in front of the TV set at
the appointed hour and time your
snack breaks to synchronize with
the commercials. Watching TV

meant planning an evening, making
choices and paying attention—no
DVR do-overs.

Now you don’t even have to flick
a finger at the end of an episode be-
fore the master controllers at Netflix
or Amazon force-march you directly
to the next one. There’s no time even
to watch the credits. We’re in control
of our viewing, but our choices are
skewed by those infernal “Because
You Watched” algorithms and orga-
nized into confusing, redundant cate-
gories (“Popular on Netflix,” “Binge-
Worthy TV Shows”) that seem
devised by some crafty marketer to
steer everyone into watching at least
one season of “Outlander.”

Not everyone will. Even the most
popular streaming shows attract
only a fraction of the audience for
a middling network sitcom a couple
of decades ago. The days when
most of the country would gather
in front of the TV at the same time
for the communal experience of
watching “All in the Family” or
“Dallas” are long gone, and there’s
no point in wishing them back. But
in our fractured, polarized, pan-
demic-isolated moment, it’s more
than baby-boomer nostalgia to miss
them just a little.

Mr. Zoglin is a former TV and
theater critic for Time.

By Richard Zoglin

Viewers have never had
more options, but it comes
at a cost in fees and ever-
increasing complexity.

.
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of the team support car that
trails on the course.

“They’d better make the
switch,” said Thierry Gou-
venou, the Tour de France’s
technical director and course
designer. “Because the
Planche des Belles Filles on a
TT bike…it’s steep.”

Gouvenou added that he’d
heard from every team at
the race wanting to make
sure a bike switch before the
climb was legal.

Roglic is holding his cards
close to the vest. “If it makes
sense to do a bike change I
will do that,” he said. “I’m
considering it.”

If Roglic’s lead were
larger, he might not need to
sweat so much over tactics.
Except heading to the time
trial, the race’s final mean-
ingful stage, his advantage

over fellow Slovenian Tadej
Pogacar will be 57 seconds—
and Pogacar happens to be
Slovenia’s national time-trial
champion.

“The perfect scenario is to
take the yellow jersey on the
Planche des Belles Filles,”
Pogacar said this week.

Fifty-seven seconds might
be a lot to make up on such
a short course, which should
take the top contenders be-
tween 50 and 60 minutes to
complete. But that’s pre-
cisely why Pogacar can’t af-
ford to overlook any advan-
tage.

“The bike change is very
necessary,” said Team
Astana manager Alexander
Vinokourov, whose rider Mi-
guel Angel Lopez sits in
third place overall. “We’ve
tried it before and it works.”

Alex Caruso’s impact on the game is captured by a metric called net
rating. The Lakers’ net rating was 18.6 when Caruso was on the
court with LeBron James this season. In 2013, James and Dwyane
Wade, left, had a net rating of 14.4 when sharing the floor.

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 56 45 c 55 46 r
Atlanta 73 56 c 72 54 pc
Austin 87 63 s 79 67 s
Baltimore 66 45 pc 66 46 s
Boise 71 50 t 77 53 s
Boston 60 45 s 58 48 s
Burlington 56 36 s 59 36 s
Charlotte 69 49 c 69 49 pc
Chicago 65 49 s 70 52 s
Cleveland 60 42 s 64 44 s
Dallas 83 60 s 82 64 s
Denver 90 55 pc 86 55 pc
Detroit 61 44 s 65 47 s
Honolulu 88 78 pc 90 76 pc
Houston 88 68 s 78 71 sh
Indianapolis 67 45 s 71 48 s
Kansas City 74 53 s 76 54 s
Las Vegas 100 75 pc 101 75 s
Little Rock 78 55 s 79 59 s
Los Angeles 88 63 s 85 62 pc
Miami 92 79 sh 89 78 t
Milwaukee 63 51 s 65 54 s
Minneapolis 69 53 s 73 58 pc
Nashville 75 55 s 77 53 s
New Orleans 78 72 t 78 72 pc
New York City 64 48 s 64 48 s
Oklahoma City 81 54 s 79 56 s

Omaha 77 56 pc 80 58 s
Orlando 89 77 t 86 74 c
Philadelphia 65 48 s 65 46 s
Phoenix 105 78 s 105 79 s
Pittsburgh 62 39 s 64 40 s
Portland, Maine 63 39 s 61 41 s
Portland, Ore. 71 53 pc 70 53 pc
Sacramento 83 56 s 89 57 pc
St. Louis 71 49 s 74 54 s
Salt Lake City 76 53 pc 79 58 s
San Francisco 74 58 pc 75 58 s
Santa Fe 81 49 s 82 49 s
Seattle 68 55 pc 68 54 c
Sioux Falls 78 60 pc 83 61 pc
Wash., D.C. 66 50 pc 67 50 s

Amsterdam 71 50 pc 70 49 pc
Athens 75 68 t 79 68 pc
Baghdad 107 75 pc 107 75 pc
Bangkok 86 79 r 86 78 t
Beijing 84 53 pc 82 57 c
Berlin 70 48 pc 72 48 s
Brussels 80 55 pc 76 50 pc
Buenos Aires 58 46 s 64 47 s
Dubai 104 84 pc 100 84 pc
Dublin 59 52 pc 61 49 s
Edinburgh 60 49 pc 63 49 pc

Frankfurt 77 51 pc 76 50 pc
Geneva 77 59 t 74 57 t
Havana 89 73 t 90 73 t
Hong Kong 87 79 sh 88 80 t
Istanbul 76 67 s 74 69 c
Jakarta 95 78 pc 93 76 t
Jerusalem 90 70 s 89 68 s
Johannesburg 82 59 s 83 60 s
London 74 59 pc 77 53 pc
Madrid 71 58 t 74 56 t
Manila 90 79 t 92 79 t
Melbourne 79 64 pc 75 61 pc
Mexico City 68 53 t 73 55 t
Milan 78 60 c 79 62 t
Moscow 58 43 pc 54 43 pc
Mumbai 87 79 t 88 79 t
Paris 86 62 t 81 60 t
Rio de Janeiro 88 72 c 76 68 r
Riyadh 106 78 pc 107 78 pc
Rome 85 65 s 82 66 s
San Juan 89 78 s 89 77 sh
Seoul 78 55 pc 76 54 pc
Shanghai 75 67 c 81 68 pc
Singapore 86 79 c 85 76 sh
Sydney 73 64 c 68 63 sh
Taipei City 94 79 t 89 79 t
Tokyo 80 69 c 74 66 r
Toronto 57 43 pc 60 43 s
Vancouver 63 54 r 64 54 pc
Warsaw 66 42 pc 67 44 s
Zurich 76 55 t 76 54 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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AFTER NEARLY THREE
weeks of racing a bicycle as
fast as humanly possible, the
Tour de France’s overall
leader is likely to do the ex-
act opposite in the middle of
Saturday’s crucial time trial.

On a day when every last
second counts, the Tour’s
yellow jersey, Primoz Roglic,
will come to a complete stop.
Only for a moment. But long
enough to hop off his ultra-
aerodynamic time-trial bike
and onto a more traditional
road bike. Time trials may
be known as the Race of
Truth. But this year, truth
will make a pit stop.

The reason is that Satur-
day’s 22.5-mile course pres-
ents two vastly different
types of challenge as riders
try, one by one, to set the
fastest time. The first 18.8
miles are flat and best tack-
led on a special aerodynamic
bike with forward-pointing
handlebars designed specifi-
cally for time trials.

The final 3.7 miles, on the
other hand, snake up a nasty
climb to La Planche des
Belles Filles with an average
gradient of 8.5%. The most
sadistic sections pitch up at
more than 20%—the closest
thing the Tour has to pedal-
ing straight up a wall. A
time-trial bike is too un-
wieldy for riders who need
every second on that section.
Instead, they’ll stop while a
mechanic pulls a more tradi-
tional road bike off the roof

Pit Stop Could Decide the Tour
BY JOSHUA ROBINSON

Primoz Roglic, right, has the yellow jersey heading into Saturday.
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players like Caruso swing
them.

“Alex is the type of
player who would com-
plement a star very
well,” said Rick German,
his high-school coach,
“regardless of who it is.”

But their basketball al-
chemy reflects one of the
ironies of building a team
around James. He makes

players better. He needs them to
make him better, too.

“I’ve always done a good job
when I play with better players
than myself,” Caruso told his team-
mate Jared Dudley in an Instagram
Live chat. “I seem to be able to
raise my game. I can’t always do
that if I’m the best player on the
court. Luckily, I’m not going to be
the best player on the court proba-
bly for the rest of my life.”

To understand why James has
such an appreciation for Caruso,
it’s worth flashing back to a news
conference during the 2018 NBA Fi-
nals, when he ruminated about the
makeup of championship teams. It
was a revealing look into his bas-
ketball philosophy. “Not only do
you have to have the talent, you
have to have the minds,” James
said. “Everybody knows how to put

L
eBron James was 9 years
old and playing for his
first basketball team
when he learned that he
can’t win alone. He

doesn’t want to win alone, either.
He’s spent the past decade compet-
ing for titles in Miami, Cleveland
and Los Angeles with other NBA
superstars.

But he now has another side-
kick—and it isn’t someone he ex-
pected when he signed with the
Lakers.

“He definitely didn’t know who I
was,” said Alex Caruso.

There are few players in the
league who inspire less fear at first
glance than Caruso. He went un-
drafted out of college. He’s logged
more time in the G League than the
NBA. He is 26 years old and bald-
ing.

He also happens to be a perfect
fit with LeBron James. The best
player in the world plays better
with Caruso than anybody he’s
ever played with.

“We’re one and the same when
it comes to winning basketball,”
James said.

Traditional statistics don’t sug-
gest anything notable about Car-
uso, who averaged 5.5 points off
the bench this season. But his im-
pact on the game is captured by a
metric called net rating, which cal-
culates a team’s point differential
per 100 possessions.
The average net rat-
ing for NBA champi-
ons over the last two
decades was 7.2
points, and the Lak-
ers’ net rating of 5.6
points this season
climbed to 8 points
with James and An-
thony Davis on the
court.

It was 18.6 points
when James and Car-
uso were together.
They ranked No. 1 in
the NBA by net rat-
ing.

But this wasn’t
merely the league’s best combina-
tion. The extraordinary thing about
their improbable partnership is
that James had a higher net rating
with Caruso than anyone in his ca-
reer.

The Wall Street Journal’s analy-
sis included hundreds of players
who shared the floor with James
for significant time in a season
since the NBA began tracking
lineup data. Caruso was on the
court with James for 560 min-
utes—fewer than James played
with other teammates but enough
that the effects were not a statisti-
cal fluke.

The numbers were hard for Lak-
ers coach Frank Vogel to ignore.
Here is how their net rating with
Caruso and James compared with
his most dominant seasons with
other teammates:

the ball in the hoop. But who can
think throughout the course of the
game?”

He described Caruso this week
in uncannily similar language.

“To see our chemistry together,”
James said, “I think it comes with
our minds.”

One advantage of being in high
school and college as James was
playing in eight straight Finals is
that Caruso could
study his future
teammate simply by
watching basketball
on television. He
noticed the subtle-
ties of James’s play-
making. He was
paying attention,
for example, when
James would call
for a screen from Dellavedova.
“Which is a lot of what basketball
is late in the game: getting a
switch and mismatch for your best
player on the other team’s worst
defender and exploiting it,” Caruso
explained.

He, too, would be very good at
getting out of James’s way. He can
make himself productive without
the ball on offense. He can also at-
tack space and throw down fero-
cious dunks that are treated like

comet sightings. And he’s a shrewd
defender who led the team in
steals, deflections and charges
drawn per 36 minutes.

But it was another stat, the Lak-
ers’ net rating with Caruso and
James, that convinced Vogel to
play this unlikely pairing more.

“Being out on the floor with
AC,” James said, “gives our team a
sense of calmness.”

The son of a coach, Caruso grew
up in College Station, Texas, a bas-
ketball geek in a football town. He
started four years at nearby Texas
A&M, but the NBA seemed like a
pipe dream. For a while, it was.

He went undrafted. He spent
one season in the G League on a
$35,000 salary. When the Lakers
signed him to a two-way contract
in 2017, he still played more for the
South Bay Lakers.

Caruso had the displeasure of
defending James for precisely one
possession in the only game they
had played against each other—he
missed a running floater with his
left hand—and there was no good
reason for James to remember the
guy who looked as if he had gotten
lost on his way to an insurance
convention. Caruso remembers ev-
erything about it.

“I was very, very proud of my-
self for not just letting him go by
and dunk the ball,” he said.

What’s happening this year re-
ally began last year. That disas-
trous season for the Lakers was
auspicious in one way: It slowly
became clear that Caruso and
James clicked. “I started realizing
that I’m seeing the same things
that he’s seeing,” Caruso said. “I’m
not seeing everything that he is,
but I’m seeing stuff that the de-
fense is not.”

Their chemistry is the result of
a shared intelligence. “If you have
a high IQ, you can play with Le-
Bron,” said his former teammate
Mo Williams. But it isn’t just Car-
uso’s brain that James respects.
It’s also his background. Nobody
has played as much in the G
League and then played such an
essential part in the NBA playoffs.

“It’s so uplifting
and rewarding to
see what he’s ca-
pable of doing,”
James said.

Caruso, who is
now on a two-year
deal worth $5.5
million, always had
confidence in him-
self. But one play

last week showed why he’s earned
the trust of James.

It was the final minute of a fran-
tic game. The shot clock was tick-
ing down. When a second defender
helped on James, he passed to his
open teammate for a shot that
would seal the win. He knew that
Caruso was exactly where he was
supposed to be.

“It’s pretty easy,” he said, “when
the other part of your tandem is
LeBron James.”

BY BEN COHEN

The LeBron of PlayingWith LeBron
The NBA’s best player combination this season was LeBron James and Alex Caruso—and it wasn’t just this season
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5.5
Points averaged by Alex
Caruso this season

� Alex Caruso (2020): +18.6
� Dwyane Wade (2013): +14.4
� Chris Bosh (2013): +12.8
� Kevin Love (2016): +11.7
� Kyrie Irving (2015): +11.6
Caruso was surprised by this. He

was also curious. He wanted to
know who else was high on the
list. As it turned out, James’s
championship teams were at their
best when he shared the floor with
Shane Battier, Mario Chalmers and
Matthew Dellavedova, similarly un-
sung players who became valuable
by embracing their roles. “That’s
pretty good company,” Caruso said.

As the Western Conference Fi-
nals between the Lakers and Den-
ver Nuggets begin on Friday, the
relationship between Caruso and
James is a useful reminder of how
playoff basketball works. Star play-
ers like James win series. Role

.
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NewManagement
Mary Barra took over GM in
early 2014. Her strategy to exit
overseasmarkets has left GM
a smaller company.

Overall revenue Vehicle sales, global Light vehiclemarket share, global

Sales outsideN. America and China Where vehicles and parts aremade Employees, global Authorized dealers, global

Source: the company

2013

2019

16 164

11.5%

8.5

219 thousand 20,706

12,650

34% of GM’s sales

9.7million

7.7

Declines in shares of technology
companies helped push the S&P 500
to a third consecutive week of
losses, capping another tumultuous
stretch for the stock market.

Friday’s moves continue a recent
spell of volatility during which ma-
jor U.S. stock indexes have quickly
retreated after marching upward
throughout the summer. Tech heavy-
weights that powered the market
higher this year are now dragging it
down. Apple, Google-parent Alpha-
bet and other tech companies con-
tinued to falter Friday.

Stocks had jumped to start the
week, recouping some of their losses
from the prior two weeks—when the
S&P 500 and Nasdaq Composite re-
corded the worst two-week declines
since March. But the gains proved to
be short-lived. All three major U.S.
indexes notched their third consecu-
tive week of losses.

The S&P 500 has lost 5.4% over
the last three weeks, the biggest
percentage decline over that time
frame since June. The Nasdaq Com-
posite has fallen 7.7% over the last
three weeks, the biggest such de-
cline since March.

“We’re at an inflection point,”
said David Malmgren, senior portfo-
lio manager at FBB Capital Partners.
“I think there could be a little bit
more downside.”

The S&P 500 slipped 37.54 points,
PleaseturntopageB10

The Federal Reserve’s March com-
mitment to deploy billions of dollars
to prop up the economy was a boon
for the company the Fed hired to
help execute its plan: BlackRock Inc.,
the world’s largest asset manager.

In response to the pandemic-in-
duced market collapse, the Fed
promised to buy corporate bonds
and exchange-traded funds that in-
vest in collections of corporate debt.

The Fed had never bought ETFs
or corporate bonds before. The cen-
tral bank tapped BlackRock to help
advise it and buy the bonds and
funds on its behalf, though the cen-
tral bank retained ultimate authority
over what to purchase.

The Fed’s interventions worked as
designed, stoking investor confi-
dence and restoring market func-
tion—even before the central bank
had bought anything at all. But one
side effect was that many of the
funds investors poured into were
BlackRock’s own, making the giant
firm an even bigger player in the ex-
change-traded-fund market.

In the days after the Fed’s an-
nouncement on March 23, traders
jockeyed to figure out what funds
the central bank might buy, and

PleaseturntopageB10

BY CEZARY PODKUL
AND DAWN LIM

BlackRock
Makes Hay
Helping Fed

Companies reopening their
workplaces are wrestling
with a thorny problem: who
should come back soonest.

International Business
Machines Corp. prioritized
scientists working in quan-
tum computer labs when it
reopened a New York re-
search hub earlier this sum-
mer, figuring they had the
hardest time doing their
jobs from home. Payroll pro-
cessor Automatic Data Pro-
cessing Inc. has relied upon

a dashboard that offers a
regularly updated view of
who’s willing to come in and
who’d prefer to stay home.

Such a mix of technology,
local regulations and sub-
jective factors like em-
ployee sentiment is guiding
reopening decisions at sev-
eral companies.

Real-estate startup
SquareFoot Inc. gave about
half its initial seats to bro-
kers after an internal survey
determined they needed the

physical space more than,
say, engineers. Seniority has
factored into other deci-
sions. CenterPoint Energy
Inc., a Houston-based com-
pany that delivers electricity
in the state of Texas and
elsewhere, has asked offi-
cers and director-level em-
ployees who had been work-
ing remotely to return in
recent weeks.

But deciding who comes
back can get complicated,

PleaseturntopageB2

N
early a decade ago, Toyota Motor
Corp. dethroned General Motors Co.
as the world’s largest car company,
leaving some GM executives wring-
ing their hands.

Mary Barra wasn’t among them.
When she took the CEO job in early 2014, she
inherited a company that for decades was so
large and unwieldy executives sometimes
didn’t know whether parts of the business
were making or losing money.

On a visit to GM’s unprofitable operations
in Thailand that year, she signaled a readiness
to curb the company’s fixation on size. She
criticized her Asia executive team’s five-year
plan to introduce several new models, accord-
ing to people who attended. GM soon an-
nounced plans to cut Thailand’s model lineup,
rather than add to it.

For years, the mantra in the capital-inten-
sive car business has been that bigger is bet-

ter. But in nearly seven years running GM, Ms.
Barra has found success with an unlikely strat-
egy: shrinking a company that for much of the
20th century was the nation’s biggest corpora-
tion by revenue and profit.

Now, Ms. Barra is adamant that GM can still
grow but in a different way than in the past:
through new businesses built on electric and
driverless cars. Those technologies cost bil-
lions a year to develop, and are likely a long
way from paying off. GM could no longer af-
ford to stay in markets where it doesn’t make
money, Ms. Barra, 58, said in an interview.

“We’ve had to make some tough decisions
and move away from trying to be everything
to everyone, everywhere,” she said.

Under Ms. Barra, GM has exited Europe,
Russia and India, places where most rivals
compete. In February, the company disclosed
plans to leave Thailand for good and pull out
of Australia after 89 years.

GM now makes cars or parts in just nine
countries, down from 25 before Ms. Barra took
over, and employs 164,000 workers today, 25%
fewer than before. Her get-smaller approach is
especially unusual because it came at a time
of prosperity in the car business.

Global industrywide auto sales have risen
9% since the year Ms. Barra became CEO. GM’s
sales fell 25%.

GM last year was the world’s third-largest
auto maker by sales, behind Volkswagen AG
and Toyota, and likely would fall to No. 4 after
the pending merger between Fiat Chrysler Au-
tomobiles NV and PSA Group.

The moves have, until recently, helped GM
notch record operating income and profit mar-
gins. And the tidier global footprint aided the
company through the early days of the
Covid-19 pandemic, helping contain the fallout
from global factory shutdowns as rival Ford

PleaseturntopageB6

Companies’ New
Back-to-Work Dilemma:

Who Comes First?
BY CHIP CUTTER
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At real-estate startup SquareFoot’s Midtown Manhattan office, brokers got priority in
allocating limited desk space, but some marketing and engineering personnel are back, too.

EXCHANGEThe Fixer
Meet Stitch Fix’s
‘master of many

trades’ B4

All Wet
In a ‘low-risk’ fund,
you can still get

soaked B5

BUSINESS | FINANCE | TECHNOLOGY | MANAGEMENT

DJIA 27657.42 g 244.56 0.9% NASDAQ 10793.28 g 1.1% STOXX600 368.78 g 0.7% 10-YR. TREAS. g 4/32 , yield 0.694% OIL $41.11 À $0.14 GOLD $1,952.10 À $12.10 EURO $1.1842 YEN 104.57

BY GUNJAN BANERJI
AND CAITLIN OSTROFF

Stocks Fall
For Third
Straight
Week

THE INCREDIBLE
SHRINKING GM

CEOMary Barra has pursued an unusual strategy for
success, whittling down the giant that for decades reigned
as the world’s largest auto maker. Now, she’s focusing

on the company’s next big bet: electric cars.

BY MIKE COLIAS
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

ORACLE CORP.
Oracle beat out Microsoft Corp. in the bidding for
TikTok’s U.S. unit, with help from Walmart Inc. as
another backer. But more hurdles lie ahead. Presi-
dent Trump said he isn’t prepared to sign off on a

deal and administration officials want American investors
to hold a majority of the Chinese-owned app. Starting Sun-
day, the White House will also ban TikTok use due to na-
tional security concerns. Oracle shares rose 4.3% Monday.

�
ORCL
4.3%

PERFORMANCEOF TIKTOK BIDDERS’ STOCKS

Oracle

Microsoft
Walmart

Source: FactSet
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Companies
Decide Who
Returns First
fast. Some employers remain wary
of potential legal liabilities if
workers get sick on the job, while
others worry about opening them-
selves to discrimination claims by
excluding certain groups. Compa-
nies also want to avoid pressuring
employees to return before they’re
ready. But they are mindful of
“people’s feelings being bruised
when you’re told you’re not an es-
sential person” and should remain
remote, says SquareFoot President
Michael Colacino.

The risks of bringing people
back came into sharper focus this
week when JPMorgan Chase & Co.
had one employee test positive
and then had to send home a
group that had come in close con-
tact with the individual, according
to a person close to the finance gi-
ant. The company, which has been
gradually bringing people back
since June, had just announced
plans to increase capacity. It is
continuing with that effort despite
the setback, a spokesman said.

“We haven’t seen any meaning-
ful increases in cases,” the spokes-
man said.

As they navigate the complexi-
ties, companies are considering a
mix of measures including em-
ployee preferences and the techni-
cal and social aspects of their jobs.
Where possible, they are automat-
ing the decision-making process to
take the emotion out of it.

In planning for a return to
SquareFoot’s Midtown Manhattan
office, Mr. Colacino and his col-
leagues knew not all employees
could come back at once while
maintaining proper distancing. So
executives at the 67-person com-
pany asked teams to complete self-
assessments about why they might
need to use the 8,000-square-foot
space. Managers ranked how often
their teams required face-to-face
collaboration, how employees got
to work and whether they would
benefit from in-office amenities

ContinuedfrompageB1

ing to oversee the company’s re-
turn-to-work efforts. In other loca-
tions, staffers working on
mainframe computers or servers
used by clients returned first.

“We’re really trying to take
more of a role-based discussion”
in reopening, she says, noting the
vast majority of IBM employees
can continue to work remotely
through at least the end of the
year.

One of the difficulties in bring-
ing people back is scheduling em-
ployees on the same team to work
in an office without creating un-
due risk, says Don Weinstein, a
vice president who leads product
and technology teams at ADP,
which reopened its New Jersey
headquarters to a small number of
workers this summer.

Many companies, including ADP,
ask some staffers to come in on al-
ternating days. “I want to be able
to split teams up so that if we
have something that happens on a
Monday, and it has a potential
spreader effect, I don’t knock out a
whole team,” Mr. Weinstein says.

ADP developed a tool for its cli-
ents to regularly ask employees
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such as shared white-
boards.

The company’s real-es-
tate brokers, who often
visit properties around the
city but need a home base
during the day, got about
half of the 27 available
seats. Engineering staffers
got fewer spots.

“We’re not overloading
the space,” Mr. Colacino
says.

SquareFoot is develop-
ing a reservation system
backed by an algorithm
that evaluates requests to
use office space. Being
able to point to a dispas-
sionate arbiter should help
defuse frustrations about
having to stay home, Mr.
Colacino says.

“It takes the emotion
out of the whole thing,” he
says. “That’s the benefit of
doing it in an automated
way, because what a night-
mare to be the person that
has to kind of do a So-
phie’s Choice on your em-
ployees.”

IBM developed tools,
used both internally and by cli-
ents, that incorporate local health
data and other signals to help
bosses decide whether they can
safely reopen a site. An app as-
signs workers staggered arrival
times and also points them to
desks or conference rooms that

have been recently cleaned. IBM
has about 1,000 office locations
globally; about 140 of those have
either reopened or will be soon for
a limited number of employees,
the company said.

The quantum-computing scien-
tists were among the first 10% of
staffers to return to a facility in
Yorktown Heights, N.Y., in June,
due to the need for lab equipment
and other limitations of remote
work, says Joanne Wright, an IBM
vice president who has been help-

how they feel about re-
turning. Employees can
designate in an app if
they are able to return in
person. If they answer no,
they can elaborate with
reasons such as “health
concerns” or “lack of
child/family member
care.” More than 200
companies are now using
the product.

Other companies say
they will operate on a
strictly voluntary basis
once they deem it safe to
bring some employees
back. The online doctor-
appointments service Zoc-
doc Inc. says it will not
require any employees to
return to its New York of-
fice until at least after La-
bor Day 2021, even if its
office reopens before
then.

“It is one of the chal-
lenges of this virus: No
matter how much we
want to be done with it,
we need to wait to return
to normalcy until it’s done
with us,” says Oliver

Kharraz, the company’s CEO, who
is also a physician. “If you’re not
manufacturing anything, and you
are set up to work remotely, you
don’t need to add to the burden of
the overall risk that we’re taking
as a society by bringing your em-
ployees back in just because that’s
how you operated before the pan-
demic.”

Being among the first back in
an office can be jarring, employees
say. Cafeterias may serve nothing
but prepackaged food. Parking lots
sit empty. Just a few employees
may be spread across an entire
floor of a building.

“What they were looking for
was that social interaction, and
their memories of that was a full
building,” says Bruno Vanhaelst,
chief sales and marketing officer
at Sodexo SA, the food-service and
facilities company, who notes de-
tails such as the greeting at the
door or the positioning of desks
can make a return more enjoyable.

“It’s actually not fun to be alone
on the floor,” he says. “I’d rather
be home.”

—David Benoit
contributed to this article.

‘It’s actually not fun to
be alone on the floor,’
says one executive.
‘I’d rather be home.’

FACEBOOK INC.
Facebook is not generating
any “likes” from antitrust au-
thorities. The Wall Street
Journal reported Tuesday
that the Federal Trade Com-
mission is gearing up to file a

possible antitrust lawsuit against the
company by the end of the year, follow-
ing more than a year investigating con-
cerns that Facebook used its powerful
market position to stifle competition.
The inquiry is part of a broader effort
to examine the conduct of a handful of
dominant tech companies. No final deci-
sion had been made as of Tuesday
whether to sue the social-media giant.
Facebook shares fell 3.3% Wednesday.

�
FB
3.3%

Going the distance: Companies like SquareFoot need to provide space to keep workers safely separated. Common areas, below, remain off-limits.

FEDEX CORP.
Christmas came early for
FedEx. Residential shipments
surged, reaching levels the
delivery giant normally sees
during the holiday season.
Thanks to the extra cargo,

FedEx on Tuesday posted the highest
quarterly revenue in its history. The in-
creasing shift to online shopping has
been a boon to the FedEx Ground busi-
ness, which handles shipments for
chains such as Dick’s Sporting Goods
Inc. Now FedEx and rival United Parcel
Service Inc. are bracing for a torrent of
packages during the holidays, testing
their strained networks. FedEx shares
added 5.8% Wednesday.

�
FDX
5.8%

KRAFT HEINZ CO.
Kraft Heinz is shredding its
ties with a chunk of its
cheese business. The food
maker said Tuesday it
reached a deal to sell a por-
tion of its cheese brands to

France’s Groupe Lactalis SA for $3.2 bil-
lion. The deal comes as some food com-
panies struggle to keep up with demand
for groceries. The sale will include Kraft
shredded and blocks of cheese and the
Cracker Barrel brand in the U.S. Kraft
Heinz will keep Philadelphia cream
cheese, Velveeta, Cheez Whiz and Kraft
Singles in the U.S, along with its maca-
roni-and-cheese business world-wide.
Kraft Heinz shares added 0.3% Tuesday.

�
KHC
0.3%

HERSHEY CO.
Hershey wants to save Hal-
loween from the real-life
scare of Covid-19. The candy
maker is offering tips on
trick-or-treating safely in an
effort to protect sales during

its biggest holiday. The site,
Halloween2020.org, maps Covid-19 risk
level by county and offers safe sugges-
tions, like masked trick-or-treating in
low-risk areas and at-home Halloween
candy hunts in high-risk areas. Hershey
also introduced its Halloween offerings
earlier than usual in the hopes of selling
more, and produced less themed candy
to avoid having tons of discounted left-
overs. Hershey shares fell 0.7% Monday.

�
HSY
0.7%

SNOWFLAKE INC.
Snowflake certainly didn’t
melt on its opening day.
Shares of the data-warehous-
ing company more than dou-
bled in value Wednesday,
stoking enthusiasm for initial

public offerings in 2020. The IPO market
is on pace for a banner year as inves-
tors search for higher returns with inter-
est rates at historically low levels and
the Federal Reserve pumping trillions of
dollars into the economy. Snowflake’s
stock, the biggest tech issue of the year
so far, took longer than any traditional
IPO in modern history to pair up orders
and begin trading. Its shares rose 111%
from its IPO price Wednesday.

�
SNOW
111%

SOFTBANK GROUP CORP.
SoftBank is on a selling
spree. The Japanese tech-in-
vestment conglomerate said
Friday it’s selling U.S.-based
wireless-services unit Bright-
star Corp. to a private-equity

firm founded by a former Brightstar ex-
ecutive. This deal came on the heels of
its sale of semiconductor company Arm
Holdings to graphics-chip giant Nvidia
Corp. for $40 billion. SoftBank’s string of
divestitures began in March, after a se-
ries of stumbles in its $100 billion ven-
ture-capital pool, the Vision Fund. Amer-
ican depositary shares of SoftBank lost
2.2% Friday.

—Francesca Fontana and Derek Hall

�
SFTBY
2.2%

It may be the better part of a
year before a Covid-19 vaccine is
available to the general U.S. public,
but businesses are already won-
dering whether they can or should
require their workforce to be vac-
cinated, say employment lawyers.

Few companies outside the
health-care industry require their
staff to be vaccinated against the
flu or other communicable dis-
eases. But the threat posed by the
coronavirus is likely to persuade
more companies to consider man-
datory vaccinations, particularly in
industries where employees inter-
act closely with the public.

All states have vaccine require-
ments for children attending
schools or day care, with varying
exceptions. And many states have
laws requiring influenza immuni-
zation for hospital workers and
other health-care personnel.

Legally, there is little preventing
private employers from imposing
vaccinations on their own, legal ex-
perts say. The only significant legal
limitations are federal and state
laws prohibiting discrimination in
the workplace. Title VII of the Civil
Rights Act of 1964 could require
employers to accommodate em-
ployees who object to a vaccina-
tion because it would conflict with
their religious beliefs.

If employees have a medical
condition that makes it unsafe for
them to get a vaccine, they could
also try to get an exemption under
the Americans with Disabilities
Act, which prohibits discrimination
on the basis of disability. Under
that law, employers must reason-
ably accommodate disabled em-
ployees unless doing so would be
prohibitively difficult or expensive.

A vaccine requirement may be
lawful but impractical, especially
for larger companies. “It’s going to
be a tough call for a lot of employ-
ers,” says Carrie Hoffman, a Dallas-
based employment lawyer at Foley
& Lardner LLP. She says it could be
time-consuming and costly for a
company to sort out individual
opt-out requests. A company that
mandates vaccines could also face
a gross negligence suit or have to
pay out a workers’ compensation
claim if an inoculated employee
has a severe reaction.

On the flip side, Ms. Hoffman
says, it is unlikely that a company
would be held legally responsible
for not requiring vaccinations if no
law were violated. She says be-
cause of those complications, com-
panies have more incentive to en-
courage, facilitate and subsidize
vaccinations.

The U.S. Equal Employment Op-
portunity Commission, which en-
forces federal antidiscrimination
laws, has previously issued guid-
ance on mandatory flu shots that
emphasized that employees may
be entitled to exemptions. The
agency has said employers covered
by the ADA should consider urging
workers to get the flu vaccine
rather than requiring them to re-
ceive it.

—Sarah Krouse
contributed to this article.

BY JACOB GERSHMAN

Can Firms
Mandate
Covid-19
Vaccines?

.
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Hollywood has a dilemma:
Movie theaters need high-pro-
file titles to attract customers,
but movie studios need
enough willing ticket buyers
to justify releasing their $200
million movies as planned.

About two-thirds of the na-
tion’s cinemas have reopened
following a monthslong shut-
down, but weekly box-office
receipts suggest much of the
public harbors lingering con-
cerns about going back to the
movies. As a result, Hollywood
is in danger of having to
shelve a string of highly antic-
ipated—and highly expen-
sive—movies that studios
hoped to release by year’s end.

“You can’t blame a studio or
director for holding back the
release of a film,” said theater
owner Paul Glantz earlier this
summer. Mr. Glantz is co-
founder of Emagine Entertain-
ment Inc., which operates
more than 20 theaters
throughout the Midwest.
“You’ve got to have enough
theaters open throughout the
U.S. and the rest of the world
to ensure you get the proper
audience exposure,” he said de-
spite the threat a lack of new
movies poses to his business.

Hollywood’s blockbuster-
heavy strategy has made cop-
ing with, and recovering from,
pandemic shutdowns even
harder. For years studios have

been producing fewer movies,
opting to bet big on event-
style films such as superhero
tales and other established se-
ries. Those include Walt Dis-
ney Co.’s Marvel, Star Wars
and Pixar franchises, plus live-
action remakes of the com-
pany’s own animated classics.
Comcast Corp.’s Universal Pic-
tures has leaned on its Fast
and the Furious and Jurassic
Park films, while Warner Bros.
has invested heavily in its DC
Comics movies.

As international markets
such as China expanded and
became more important to
Hollywood’s business model,
the industry settled on a new

benchmark: movies that cost
$150 million to $200 million
to produce, with a goal of
grossing $1 billion or more at
the growing global box office.
As major studios focus on big-
budget films, streaming ser-
vices like Netflix Inc., have
emerged as leaders in produc-
ing fewer mid-budget films.

Larger investments in few
films means that each post-
poned movie represents a big-
ger potential wallop to earn-
ings.

AT&T Inc.’s Warner Bros.
attempted to resuscitate the
domestic theatrical market
when it began gradually open-
ing its $200 million film “Te-

net” in North American the-
aters Aug. 27. “Tenet” has
made $29.5 million after two
full weeks in domestic the-
aters and an additional $177.5
million overseas through last
weekend—hardly enough to
convince Warner Bros. or the
rest of Hollywood that releas-
ing movies that cost nine-fig-
ure sums to produce makes
sense, according to many film
executives.

“You can’t do it. The eco-
nomics won’t allow you to do
it,” said a distribution execu-
tive at one major studio. “We
can’t give [theaters] a $200
million movie if people aren’t
going to come.”

Multiplexes have tried to
counter capacity restrictions
by allocating more screens to
“Tenet,” a measure made pos-
sible due to a lack of other
new films.

Before “Tenet” had begun
its second weekend in U.S.
theaters, Warner Bros. was al-
ready canceling plans for its
next release, the $200 million
“Wonder Woman 1984,” due
out in early October. “Wonder
Woman 1984” will debut on
Christmas Day, a week after
another Warner Bros. tentpole
release: director Denis Ville-
neuve’s “Dune” remake.

“Dune,” which was pro-
duced by Legendary Entertain-
ment and cost about $165 mil-
lion to make, might have to
shift from its Dec. 18 release if

moviegoers in the U.S. don’t
start showing up in larger
numbers, according to a per-
son familiar with the matter.

Disney’s “Black Widow,” an-
other $200 million Marvel
production, now sits as the
next high-profile theatrical re-
lease after “Tenet,” due on
Nov. 6. Yet that film is widely
expected by studio and theater
executives to skip to a new
date.

Disney’s most recent Mar-
vel movies have all grossed
around $1 billion or more at
the global box office.

Disney recently canceled
plans to release its $200 mil-
lion “Mulan” remake in U.S.
theaters, opting instead to
make the film available on its
streaming service for about
$30. Disney hasn’t disclosed
how many people have paid
for the movie.

The one high-profile movie
that appears to stand a good
chance of sticking to its date is
the James Bond film “No Time
to Die,” slated for Nov. 20 in
the U.S. If the studio MGM
Holdings Inc. follows through
with plans to release the 25th
Bond movie—a production that
cost more than $200 million—
it will be because of its faith in
international theaters, not the
U.S. market, said a person fa-
miliar with the matter. Recent
Bond movies have made the
majority of their money out-
side the U.S.

BY R.T. WATSON

Blockbusters’ New Supervillain: Empty Seats

will be able to save money by
moving to a smaller plan.

With 70% of unlimited sub-
scribers renting less than
eight items monthly, and some
super-users renting 20 items
or more, the old model created
a situation where some cus-
tomers were paying too much
and subsidizing customers
who were paying too little, a
spokeswoman said.

Rent the Runway offers two
other subscription plans, one
that allows customers to rent
four items a month for $89 and
another that offers eight items
a month for $135. The prices of
those plans won’t change.

Last month, the company
said it was closing all five of
its retail locations permanently
after initially shutting them in
March because of the ronavi-
rus pandemic. In March, Rent
the Runway laid off its entire
retail staff.

Clothing-rental startup Rent
the Runway, which has strug-
gled with falling revenue since
the start of the pandemic, said
it is scrapping its unlimited
subscription plan and replacing
it with a pricier option that
caps the number of items cus-
tomers can rent each month.

Currently, customers can
pay $159 a month to rent as
many clothing items, shoes and
accessories as they want.
Starting next week, the unlim-
ited plan will be swapped for
one that allows customers to
rent up to 16 items for $199 a
month. Existing unlimited sub-
scribers will be able to keep
their plans until early next
year.

Rent the Runway said only
6% of unlimited subscribers
rent 16 or more items in a
month, and many customers

BY CHARITY L. SCOTT

Rent the Runway Scraps Unlimited Plan, Raises Prices

About two-thirds of theaters have reopened, but crowds are light,
such as at this AMC cinema in Austin, Texas, last month.
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homes hitting the market.
Millennials have been en-

ticed by historically low mort-
gage rates. Other house hunters
are leaving city centers and
apartments, seeking room for
home offices and space between
them and their neighbors. And
then there are investors, a mix
of individuals and investment
firms that have been buying
more than one in every 10
homes sold in the U.S. over the
past decade.

The most house-hungry of
these investors are the rental
companies formed a decade ago
to gobble up foreclosed homes
by the thousands. They were
expanding before the pandemic,
wagering on a permanent sub-
urban rental class. The eco-
nomic distress brought by the
lockdown has made investors
only more excited about such
companies’ prospects.

So far these companies have
reported record occupancy, on-
time rent collection on par with
historical averages and rising
rents. Shares of the two largest
landlords, Invitation Homes Inc.
and American Homes 4 Rent,
are up 76% and 57%, respec-
tively, since stocks bottomed on
March 23. The S&P 500 is up
about 48% during that time.

Investors have bought nearly
$900 million of new shares sold
by the two largest rental com-
panies since the pandemic be-
gan. Other home-rental opera-
tions have also sold nearly $6
billion of rent-backed bonds, in-
cluding three deals currently in
the market, according to Ak-
shay Maheshwari of Kroll Bond
Rating Agency.

Beyond that, investment
firms Blackstone Group Inc.,
Koch Industries Inc., J.P. Mor-
gan Asset Management and
Brookfield Asset Management
Inc. have each made nine-fig-
ure investments in single-fam-
ily rental companies eyeing
expansion.

American Homes 4 Rent,
which owns about 53,000
houses, in May more than dou-
bled the size of a home-building
pact with J.P. Morgan Asset
Management to $625 million

and last month raised more
than $400 million in a stock of-
fering. “We’re endeavoring to
deploy that capital as quickly as
possible,” Christopher Lau,
American Homes 4 Rent’s fi-
nance chief, told investors at a
virtual conference this week.

American Homes 4 Rent is
still buying properties off the
open market. But the company
has focused lately on building
homes expressly to rent and
this summer has been one of
the country’s most-active
builders. Its largest rival, Invi-
tation Homes, hasn’t been
building but it has resumed its
pre-pandemic pace of buying
about $200 million worth of
homes every three months. To
fund its expansion, Invitation
sold about $500 million worth
of new shares in June.

“We could have, quite
frankly, raised a whole lot
more,” Chief Executive Dallas
Tanner said last week at an in-
dustry conference.

Invitation Homes said in a
presentation to investors this
month that it is planning a sale-
leaseback program as another
channel to add to its 80,000
homes. Invitation Homes execu-
tives said the plans are nascent
and declined to discuss them in

more detail. Sale-leaseback
transactions are common in
commercial real estate and in-
volve the owner of a property
selling to investors and then
renting it from the buyer.

Such arrangements would al-
low those who face the pros-
pect of losing their homes to
cash in on high house prices
without having to move, said
Jarred Kessler, chief executive
of EasyKnock Inc., a startup
that he said raised $25 million
from venture investors in June
and hundreds of millions of
debt to launch a sale-leaseback
program this month.

The business line was origi-
nally conceived to allow home-
owners to start cashing out of
their homes when the market
was hot or when an expense
arose, but not necessarily when
they wanted to move. Since
starting out in 2016 the New
York firm has bought $187 mil-
lion worth of houses, all of
which remain occupied by the
sellers. Now EasyKnock has dis-
tressed borrowers in mind and
is looking toward early next
year, when prohibitions on fore-
closure are set to expire.

“Once January comes that’s
when the carnage will come,”
Mr. Kessler said.

BUSINESS & FINANCE NEWS

Big single-family landlords
have raised billions of dollars
since the coronavirus pan-
demic began, eyeing a poten-
tial bonanza.

Even if there isn’t a surge
in repossessed homes to buy
cheaply off the courthouse
steps—which led to the emer-
gence of Wall Street’s land-
lords during the foreclosure
crisis a decade ago—there is
likely to be a lot of forced
sales and new renters.

Americans have accumulated
nearly $10 trillion in home eq-
uity thanks to a decade of rising
home prices. Yet millions of
them have fallen behind on
mortgage payments and risk
losing their houses.

“A lot of people are house-
rich but cash-poor,” said Ivy
Zelman, chief executive of real-
estate consultant Zelman & As-
sociates. “If they bought in the
last two or three years, even if
they bought five months ago,
they have equity.”

Having plenty of equity but
reduced means to keep making
payments could prompt many
to sell while prices are high and
exit homeownership with a cash
cushion, Ms. Zelman said.

People behind on their pay-
ments aren’t being kicked out of
their houses yet because of fed-
eral and local restrictions on
foreclosure enacted during the
pandemic. Many with federally
guaranteed mortgages have en-
tered forbearance, which allows
them to skip payments for up to
a year without penalty and
make them up later.

Some 3.5 million home
loans—a 7.01% share—were in
forbearance as of Sept. 6, ac-
cording to the Mortgage Bank-
ers Association. Many more
borrowers are behind on their
payments but not in forbear-
ance programs.

Meanwhile, bidding wars are
breaking out for suburban

BY RYAN DEZEMBER

Investors See Bonanza in Housing
Percentage ofmortgaged
U.S. homesworth less
than their debt, quarterly

U.S. homeowner
equity inmortgaged
properties, quarterly

Percentage of
mortgages in
forbearance, weekly

For-sale inventory of single-
family homes as a percentage
of households, quarterly*

Sources: Zelman & Associates (inventory); CoreLogic (negative equity, equity); Mortgage Bankers Association (forbearance)
*New and existing homes; seasonally adjusted
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Last month, the clothing-rental startup said it was closing all five of its locations permanently.
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Some 3.5 million
home loans were in
forbearance as of
Sept. 6.

London Stock Exchange
Group PLC took a key step to-
ward gaining regulatory ap-
proval for its $15 billion acqui-
sition of financial-data
company Refinitiv Holdings
Ltd. by entering into exclusive
talks for the sale of its Italian

exchange operator.
LSE said Friday it is in dis-

cussions to sell Borsa Italiana
Group to a consortium com-
prising pan-European rival Eu-
ronext NV, an investment arm
of the Italian government and
Intesa Sanpaolo SpA for an
undisclosed amount.

The U.K.-based exchange
operator indicated in July that
it might sell Borsa Italiana
amid efforts to secure ap-
proval from Europe’s antitrust
regulator for the Refinitiv
deal. The European Commis-
sion has raised concerns that
the tie-up could give the com-
bined entity undue power over
European government-bond
trading, among other areas.

But the sale of Borsa Itali-
ana, which includes bond-trad-
ing platform MTS SpA, is ex-
pected to reduce that potential
sway over the market, bankers
and analysts have said.

A representative for the
commission declined to com-
ment.

Still, the LSE cautioned that
the talks might not end up in a
deal.

The potential sale under-
scores the pressure exchange
operators are under to boost
growth through acquisitions.
By acquiring Refinitiv from a
Blackstone Group Inc.-led
consortium, LSE is betting a
big part of its future on the
growing demand for market
data. The move comes as new
competition and computerized
trading is squeezing the fees
that stock-market operators
generate from the buying and
selling of stocks.

By comparison, Euronext is
focused on gaining scale
through establishing a net-
work of exchanges across Eu-
rope to gain new sources of
revenue and reduce costs. The
Italian exchange would be its
biggest source of revenue if
the deal is completed.

Exchange
Eyes Sale
Of Italian
Operation

By Ben Dummett in
London and Giovanni
Legorano in Rome

A federal grand jury in
Washington state has indicted
six people on charges of bribing
Amazon.com Inc. employees to
gain advantages for third-party
sellers on the e-retailer’s online
storefront, where its business
practices have drawn increased
regulatory scrutiny.

The defendants were part of
groups that acted as consul-
tants to vendors on Amazon’s
marketplace, the U.S. attorney’s
office for the Western District
of Washington alleged. They
paid more than $100,000 in
bribes to Amazon employees to
give some third-party sellers a
leg up over competitors, ac-
cording to the charges.

The indictment gives a win-
dow into some of the behind-
the-scenes tactics that have
been used to manipulate Ama-
zon’s marketplace for third-
party sellers and undermine
trust in the accuracy and qual-
ity of its listings. Amazon has
struggled to contain the sale of
faulty products on its site, The
Wall Street Journal reported
last year.

The six people charged—in-
cluding two former Amazon
workers—allegedly bribed Am-
azon employees to reinstate
sales of products that were
deemed substandard or danger-
ous, such as suspect dietary
supplements and inflammable
household electronics.

Amazon said in a statement
that the company supported
the investigation and had
worked with the federal agen-
cies involved in the criminal
probe.

—Allison Prang
contributed to this article

BY MATT GROSSMAN

Six Charged
With Bribing
Amazon
Workers

.
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MikeSmith
President and Chief Operating Officer, Stitch Fix Inc.

Mike Smith wears enough
hats at Stitch Fix Inc. that he
considers himself “a master
of many trades.” No wonder.
Earlier this year, the presi-

dent and chief operating offi-
cer of the online personal styl-
ing service became its interim
chief financial officer for the
second time. Mr. Smith also
led a move into men’s clothing
and steered Stitch Fix twice
while Chief Executive Katrina
Lake took maternity leaves.
“I have managed every

part of the business,’’ the
50-year-old executive says.
It’s unclear whether his ex-

pertise as a corporate utility
player will propel him to a
corner office—and fulfill an
adolescent dream. He recog-
nizes that the road to the top
rarely runs straight, however.
“I am very happy with my
current roles,” Mr. Smith says.
The executive, who spent

most of his childhood in sub-
urban Annandale, Va., de-
cided at age 16 that he
wanted to be a public com-
pany CEO. The high-school
student drafted a multi-de-
cade plan to reach that goal.
That led to jobs at Ander-

sen Consulting, Morgan Stan-
ley and two software start-
ups before he joined
Walmart Inc. and rose to
chief operating officer of its
U.S. e-commerce business.
He left for then tiny Stitch
Fix so he could “build some-
thing from the ground up.”
Here are four of his

trusted advisers.
—Joann S. LublinER
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Carter Cast
Clinical professor of
entrepreneurship,

Northwestern University

Raul Vazquez
CEO of Oportun
Financial Corp.

Ken Coleman
Chairman of EIS Group
Inc. and a special adviser
for Andreessen Horowitz

Katrina Lake
CEO of Stitch Fix Inc.

PERSONAL BOARD OF DIRECTORS
The trusted advisers of top business leaders

Mr. Smith met Mr. Cast, an executive at
Walmart’s U.S. e-commerce unit, before ac-
cepting an offer to work for the retailer. “He

was very honest about the good, bad and tough
parts about the job.” Mr. Cast was equally frank
about discouraging Mr. Smith’s pursuit of fast pro-
motions. “Carter thought I was being impatient.’’
Mr. Smith says he tried harder to excel in his pres-
ent position. Mr. Cast also recommended that his
mentee broaden his skills through lateral transfers
into fresh areas. That’s why Mr. Smith agreed to
become general manager of men’s gear in 2016.

Mr. Vazquez is another Walmart leader who
guided Mr. Smith without pulling his punches.
One such encounter occurred when both men

visited a Mississippi call center to discipline a man-
ager for treating staffers disrespectfully. Afterward,
Mr. Vazquez chided his protégé because his posture
didn’t signal his serious intent. The advice from Mr.
Vazquez came in handy this year when the pan-
demic hit and Stitch Fix’s share price sank. During a
March companywide Zoom meeting, Mr. Smith says
he made sure he sat straight and maintained strong
eye contact with the video camera.

Several years ago, a mutual acquaintance in-
troduced Mr. Smith to Ken Coleman, a Sili-
con Valley veteran. Mr. Smith ended their

initial networking session by asking his fellow
Black executive how he might return the favor. His
proposal was to “be successful and hire, mentor
and sponsor those people of color that come be-
hind you.” The suggestion bolstered Mr. Smith’s
commitment to recruit and coach diverse staffers
for Stitch Fix. He hired a Black marketing manager
to run its warehouses and helped the newcomer
adjust to his first operational role.

Ms. Lake admires how Mr. Smith gives
credit to his team. But the CEO says she oc-
casionally urges him to tout his accomplish-

ments. Mr. Smith recalls she previously also sug-
gested that he be more assertive during Stitch Fix
board meetings by sitting alongside directors at
the boardroom table. Taking credit remains a tough
task for the executive, who says he believes in
valuing his employees more than himself. “You get
way more mileage and have people who will run
through walls for you,” he adds. “We are all a work
in progress, trying to get better every day.”

pany Standard recently announced
a deal with Circle K to turn some
of its stores into “grab and go” ex-
periences in the mold of Ama-
zon.com Inc.’s Amazon Go stores.
The three-year-old startup installs
cameras throughout stores, then
routes video from them to Nvidia-
powered systems in the back,
which perform tens of trillions of
calculations a second. As shoppers
grab objects off store shelves, the
system tallies it all, and bills them
through their mobile devices as
they walk out.

For perspective, a system per-
forming this many operations a
second is faster than the most
powerful supercomputer in the
world was as recently as 2012, at
least at AI inference tasks.

“Honestly we could do nothing
and just wait and Nvidia will drop
our prices every year,” says Jordan
Fisher, Standard’s founder and CEO.

Another category that Huang’s
Law affects is autonomous vehicles.
At San Diego-based TuSimple, a
rapidly expanding autonomous-
trucking startup, the challenge is
making a self-driving system that
can fit the power and space limita-
tions of a diesel-powered semi-
trailer truck. On a typical TuSimple
vehicle, that means cramming the
entire system, which can’t draw
more than 5 kilowatts, into an air-

The pace of improvement in AI-
specific hardware will make possi-
ble a range of applications both
utopian and dystopian, from the
end of automobile accidents to
ubiquitous surveillance. But it’s
also enabling, right now, a less
fantastical application with huge
implications for how we shop and
the fate of millions of retail jobs:
cashierless checkout.

San Francisco-based tech com-

cooled cabinet in the sleeper cab.
Given such power constraints,

what matters most is performance
per watt. TuSimple is seeing perfor-
mance double every year on its
Nvidia-powered systems, says Xi-
aodi Hou, the company’s co-founder
and chief technology officer.

Similar boosts in performance
have been occurring since the
mid-2000s in a very different area
of AI: our mobile phones.

In 2017, Apple introduced the
iPhone 8, which included its Neu-
ral Engine. Apple designed the
chip specifically to run machine-
learning tasks, which are impor-
tant to many kinds of AI. (Its chip-
manufacturing partner is Taiwan
Semiconductor Manufacturing Co.)

Apple’s decision to make the
chip accessible to any app on the
phone—as well as the introduction
of comparable chips and software
on Android phones—allowed for
new kinds of AI businesses, says
Bruno Fernandez-Ruiz, co-founder
and chief technology officer of
Nexar, a company that makes AI-
powered dashboard cameras for
cars. By processing on users’
phones streams of video captured
by dashboard cameras, Nexar’s
technology can alert drivers to im-
minent hazards.

Uses of mobile AI are multiply-
ing, in phones and smart devices

ranging from dishwashers to door
locks to lightbulbs, as well as the
millions of sensors making their
way to cities, factories and indus-
trial facilities. And chip designer
Arm Holdings—whose patents Ap-
ple, among many tech companies
large and small, licenses for its
iPhone chips—is at the center of
this revolution.

Over the last three to five years,
machine-learning networks have
been increasing by orders of magni-
tude in efficiency, says Dennis Lau-
dick, vice president of marketing in
Arm’s machine-learning group.
“Now it’s more about making things
work in a smaller and smaller envi-
ronment,” he adds. Arm’s smallest
and most energy-sipping chips, tiny
enough to be powered by a watch
battery, can now enable cameras to
recognize objects in real time.

This movement of AI processing
from the cloud to the “edge”—that
is, on the devices themselves—ex-
plains Nvidia’s desire to buy Arm,
says Nexar co-founder and CEO
Eran Shir. Nvidia has a near mo-
nopoly on AI processing in the
cloud. But where two years ago,
Nexar performed 40% of its data
processing in the cloud, Arm-
based chips have enabled it to do
much more of that processing in
mobile devices, and faster, since it
doesn’t have to be transmitted
over the internet first. Today, the
cloud is doing only 15% of the
work. In addition, some functions,
like a vision-based parking assis-
tant, were not even possible until
recently, when the chips in phones
became much more capable.

Experts agree that the phenom-
enon I’ve labeled Huang’s Law is
advancing at a blistering pace.
However, its exact cadence can be
difficult to nail down. The non-
profit Open AI says that, based on
a classic AI image-recognition test,
performance doubles roughly ev-
ery year and a half. But it’s been a
challenge even agreeing on the
definition of “performance.” A
consortium of researchers from
Google, Baidu, Harvard, Stanford
and practically every other major
tech company are collaborating on
an effort to better and more objec-
tively measure it.

Another caveat for Huang’s Law
is that it describes processing
power that can’t be thrown at ev-
ery application. Even in a stereo-
typically AI-centric task like auton-
omous driving, most of the code
the system is running requires the
CPU, says TuSimple’s Mr. Hou. Dr.
Dally of Nvidia acknowledges this
problem, and says that when engi-
neers radically speed up one part
of a calculation, whatever remains
that can’t be sped up naturally be-
comes the bottleneck.

It’s also possible that, like
Moore’s Law before it, Huang’s
Law will run out of steam. That
could happen within a decade, says
Steve Roddy, vice president of
product marketing in Arm’s ma-
chine-learning group. But it could
enable much in that relatively
short time, from driverless cars to
factories and homes that sense and
respond to their environments.

Moore’s Law IsDead.
Long LiveHuang’s Law.
The silicon chips that power artificial intelligence are improving rapidly

KEYWORDS | CHRISTOPHER MIMSDuring modern
computing’s first ep-
och, one trend
reigned supreme:
Moore’s Law.

Actually a predic-
tion by Intel Corp. co-

founder Gordon Moore rather than
any sort of physical law, Moore’s
Law held that the number of tran-
sistors on a chip doubles roughly
every two years. It also meant that
performance of those chips—and
the computers they powered—in-
creased by a substantial amount on
roughly the same timetable. This
formed the industry’s core, the
glowing crucible from which sprang
trillion-dollar technologies that up-
ended almost every aspect of our
day-to-day existence.

As chip makers have reached
the limits of atomic-scale circuitry
and the physics of electrons,
Moore’s law has slowed, and some
say it’s over. But a different law,
potentially no less consequential
for computing’s next half century,
has arisen.

I call it Huang’s Law, after Nvidia
Corp. chief executive and co-
founder Jensen Huang. It describes
how the silicon chips that power ar-
tificial intelligence more than dou-
ble in performance every two years.
While the increase can be attributed
to both hardware and software, its
steady progress makes it a unique
enabler of everything from autono-
mous cars, trucks and ships to the
face, voice and object recognition in
our personal gadgets.

Between November 2012 and
this May, performance of Nvidia’s
chips increased 317 times for an
important class of AI calculations,
says Bill Dally, chief scientist and
senior vice president of research
at Nvidia. On average, in other
words, the performance of these
chips more than doubled every
year, a rate of progress that makes
Moore’s Law pale in comparison.

Nvidia’s specialty has long been
graphics processing units, or GPUs,
which operate efficiently when
there are many independent tasks
to be done simultaneously. Central
processing units, or CPUs, like the
kind that Intel specializes in, are
on the other hand much less effi-
cient but better at executing a sin-
gle, serial task very quickly. You
can’t chop up every computing
process so that it can be efficiently
handled by a GPU, but for the ones
you can—including many AI appli-
cations—you can perform it many
times as fast while expending the
same power.

Intel was a primary driver of
Moore’s Law, but it was hardly the
only one. Perpetuating it required
tens of thousands of engineers and
billions of dollars in investment
across hundreds of companies
around the globe. Similarly, Nvidia
isn’t alone in driving Huang’s Law—
and in fact its own type of AI pro-
cessing might, in some applications,
be losing its appeal. That’s probably
a major reason it has moved to ac-
quire chip architect Arm Holdings
this month, another company key to
ongoing improvement in the speed
of AI, for $40 billion.

Standard’s checkout technology tracks customers and the products they pick up using cameras and
an Nvidia-powered system in the back of the store that performs tens of trillions of calculations a second.

Power Surge
Nvidia’s latest microchip tailored for
AI is many times faster andmore
efficient than it was in 2012.

Speed and energy
efficiency of Nvidia’s
chips as amultiple
of performance
in 2012

Operations
per second

Operations
per second
perwatt

Source: the company
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Factor ETF, however, had 16% of
its assets in financials, 9% in utili-
ties and 8% in real estate as of
Jan. 31. And Invesco S&P 500 Low
Volatility ETF had 17% in finan-
cials, 27% in utilities and 18% in
real estate on Feb. 29.

So funds like these were mak-
ing massively different bets than
the market.

With such approaches, “the key
underlying assumption was that
what happened before would be
reflective of what was coming,”
says Arik Ben Dor, head of quanti-
tative equity research at Barclays
in New York. “But what happens
when this is no longer the case?”

When the pandemic struck, in-
dustries that could operate re-
motely or address the health cri-
sis—software or biotechnology, for
example—suddenly seemed safe.
Financial and real-estate stocks
tanked as credit markets seized up
and tenants couldn’t pay their
rent, while utilities’ share prices
flickered wildly as investors wor-
ried that demand would collapse.

The low-risk funds are run ac-
cording to rules, not human judg-
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ment. When share prices shatter,
the funds generally can’t delete
those with the wildest swings and
immediately replace them with
smoother alternatives. Instead, the
funds tend to make changes on a
predetermined schedule—which, in
2020, just so happened to fall at
the worst possible time for some.

The Invesco fund, for instance,
adjusts its holdings four times a
year. On Feb. 21, early in the mar-
ket decline, the fund could make
only a few tweaks, because its
rules required it to measure stock
fluctuations over the full year
through Jan. 31—the calm before
the storm.

On the fund’s next rebalancing
date, May 15, the rules required it to
measure changes over the 12
months ending April 30—so the
chaos of February and March was
suddenly a large part of the calculus.

In one swoop, the fund changed
64 of its 100 holdings, says Nick
Kalivas, a senior ETF strategist at
Invesco. Its exposure to health-
care stocks jumped from roughly
5% to 26%. Utilities fell from 27%
to less than 6%; real estate, from

An investment
strategy for reducing
risk in the long run
has raised it in the
short run.

Funds holding
stocks that fluctuate

less than the market as a whole
are supposed to do better in bad
times while still faring well in
good times. Their performance in
2020 has been perverse: Several
lost at least as much as the market
in February and March, but later
lagged far behind when stocks
shot up more than 50%.

The low-risk funds put old les-
sons in high relief: Historical re-
turns often paint a distorted pic-
ture, rigid rules have unintended
consequences and the market
loves to make monkeys out of peo-
ple who think they’ve solved it.

Investors added $36.5 billion to
these exchange-traded funds from
2017 through 2019, according to
FactSet, with $22.3 billion pour-
ing in last year. The biggest: the
tonguetwister-ish iShares MSCI
USA Min Vol Factor ETF, at $34.6
billion in assets, and Invesco S&P
500 Low Volatility ETF, with $8.8
billion.

Yet, over the past year, seven of
19 such funds tracked by FactSet
have fluctuated even more sharply
in down markets than their bench-
marks. Almost all have bounced
around at least 85% as much as
their market averages.

These funds are a contrarian
play on the market, bucking the
traditional belief that stocks with
higher risk should generate higher
returns in the long run.

Here, investors aren’t seeking to
maximize short-term gains, but to
minimize the risk of loss.

Owning low-risk stocks is like
“going to a party and standing
there with your soda while every-
body else is drinking liquor and
jumping up on the tables to
dance,” says Pim van Vliet, a quan-
titative portfolio manager at
Robeco Institutional Asset Man-
agement BV in Rotterdam, the
Netherlands.

Nobody likes being “the boring
guy,” says Mr. van Vliet. But, in
theory, this can provide an open-
ing. Other investors pursuing the

excitement of short-term gains un-
dervalue low-risk stocks, enabling
them to deliver superior returns in
the long run.

Yet this theory can be difficult
to translate to the real world.

Often, the “backtests,” or hypo-
thetical historical results used to
market such funds, are based not
on one portfolio, but two. Re-
searchers assume an investor
bought the best stocks identified
by the strategy and sold short, or
bet against, the worst.

The simulated past results also
often assume you put an equal
amount of money in each stock
rather than more in the biggest.
And they usually pretend that
trading has always been free.

In the real world, where regula-
tions restrict funds from extensive
short selling, these portfolios can
profit only by betting on winners,
not by betting against losers. They
also incur trading costs, which can
be substantial at big funds.

In practice, ETFs investing in
low-risk stocks have bulked up in
such historically stable areas as
financials, electric utilities and
real estate.

Early this year, those three in-
dustries were 12%, 4% and 3%, re-
spectively, of the S&P 500’s mar-
ket value.

The iShares MSCI USA Min Vol

15% to 2%.
But, like its peers,

the Invesco fund re-
mained underexposed
to the technology
stocks that have led
the subsequent rally.

Holly Framsted, a
managing director at
BlackRock Inc., which
manages the iShares
ETFs, says the firm re-
mains confident the
low-risk approach can
still work well.

“Over the long run,
minimum-volatility
strategies have tended
to deliver about 80%
of the risk in the mar-
ket,” she says. “That
doesn’t mean that
they will lose less in
every single down-
turn, because these
are not insurance
products. But, over
time, you should expe-
rience a smoother ride
and win more by los-
ing less.”

In months when the S&P 500
has fallen by at least 5%, says Ms.
Framsted, the strategy has lost an
average of 2.5 percentage points
less. From the end of 2015 through
mid-February 2016, when the S&P
500 fell 12%, leading low-risk
funds lost half as much, according
to Barclays.

Managers say these funds
aren’t meant to be an investor’s
sole or largest exposure to stocks,
but rather one part of a diversi-
fied approach.

However, Elisabeth Kashner,
director of ETF research at Fact-
Set, says such funds often have
been promoted as sweeping solu-
tions. “When a product is sold
with the implication that it’s go-
ing to deliver risk-adjusted out-
performance,” she says, “what
would it dislodge other than core
portfolio holdings?”

It isn’t a mistake to try lower-
ing your risk. It is a mistake, how-
ever, to assume that the future
will resemble the past, that rules
are infallible and that you should
dive into any one strategy with
both feet.

TheyTried toWin byLosing Less.TheyLost Anyway.
THE INTELLIGENT INVESTOR | JASON ZWEIG

LowRisk, High Reward?
A hypothetical portfolio of
low-volatility U.S. stocks produced
higher total returns than a portfolio
of high-volatility stocks from
1929 through 2019.

Howmuchmore $100
invested in low-risk
stocks earned than
$100 in high-risk
stocks since
January 1929

Note: Hypothetical, equal-weighted returns of the 100
least-volatile U.S. stocks minus those of the 100 most
volatile, including reinvested dividends. Portfolios
rebalanced quarterly.
Source: ParadoxInvesting.com
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a growth strategy for GM, based
on an evolving view that the fu-
ture would hinge on offering alter-
native ways for people to get
around, such as electric and self-
driving cars, said John Quattrone,
Ms. Barra’s human-resources chief
before his retirement in 2017.

That would also mean deeper
cuts overseas to fund the future,
Mr. Quattrone said. Ms. Barra pre-
sented the new vision to nearly
300 executives at GM’s proving
grounds in suburban Detroit, an
expanse of green meadows and
ribbons of asphalt where camou-
flaged future models buzz around
test tracks.

Breaking the news
“We all have to sign up for this
plan. If you don’t believe in it,
then see John and we’ll find a
landing spot for you,” Ms. Barra
said, according to Mr. Quattrone.

Later that year, Ms. Barra and
Mr. Ammann began discussions
with French car maker PSA Group
to unload GM’s European business,
which had racked up roughly $20
billion in losses in the previous
two decades.

As talks advanced, the two exec-
utives made a one-day, round-trip
visit to GM’s corporate offices in
Germany to break the news that
GM was selling its European busi-
ness to a stunned Karl-Thomas
Neumann, the division chief who
had been trying to engineer a
turnaround, people with knowl-
edge of the visit said.

“When you think about the re-
sources that would have been
needed to have a full lineup there,
with no clear profitability in sight,
we had to be real about that,” said
GM President Mark Reuss, among
Ms. Barra’s most trusted lieutenants.

Eventually, the retreats from in-
ternational markets resulted in a
hangover effect, former executives
say. Some costs attached to those
severed business units remained
even after the divestitures—a De-
troit-based engineer or designer
who worked on cars for develop-
ing markets, for example.

Late in the summer of 2018, a
few hundred of GM’s top execu-
tives gathered at a historic brick
building in Flint, Mich., GM’s first
factory. Ms. Barra dispatched her
then-finance chief, Dhivya Sury-
adevara, to warn that cost cuts
would be needed, people who at-
tended the meeting say.

On Thanksgiving weekend that
year, GM announced plans to let
go more than 8,000 white-collar
workers, the cuts hitting the engi-
neering ranks hard. The company
also outlined plans to close several
North American factories and let
go thousands more factory work-
ers, which drew sharp criticism
from President Trump.

Ms. Barra in the interview said
the changes were strategic and al-
lowed GM to meld its electric-vehi-
cle team with the broader engi-
neering enterprise.

Both pieces of Ms. Barra’s two-
pronged strategy—exiting low-
growth businesses while plowing
the capital into an electric future—
were on full display early this year.

In February, GM said it would
end its Australian Holden brand, a

once-dominant brand and staple of
the country’s car-crazy culture,
known for rugged pickup trucks
and muscular sedans.

In Australia, car enthusiasts
and politicians vented a sense of
betrayal.

“General Motors may think the
rich history of the Holden brand in
Australia is worthless, but I think
it’s priceless,” said one lawmaker,
Queensland Sen. James McGrath,
according to Australia’s Courier-
Mail newspaper.

Then, in early March, GM in-
vited hundreds of dealers, analysts
and journalists to its suburban De-
troit engineering center. Ms. Barra
made her biggest statement yet
that GM was betting its future on
electric cars.

The CEO strolled the floor as vis-
itors ogled a dozen future all-elec-
tric models, some several years
from seeing the inside of show-
rooms—a rarity in an industry
where future products are cloaked
in secrecy. The models ranged from
brawny pickup trucks to a Cadillac
that one executive said would be
priced above $200,000.

GM said it would spend $20 bil-
lion developing electric and driver-
less cars through mid-decade. It is
targeting sales of one million elec-
tric-car sales annually by then. In
Ohio, near a factory it closed last
year, construction began recently
with partner LG Chem on a bat-
tery-cell plant bigger than 40 foot-
ball fields.

Still, it will be many years before
electric vehicles take off, analysts
say. High battery costs are likely to
keep prices higher than convention-
ally powered cars through most of
this decade, and a dearth of charg-
ing stations in the U.S. will damp
consumer interest, they say.

So far, the early offerings from
incumbent car companies have
failed to achieve anywhere close to
Tesla’s success.

As Ms. Barra showed off GM’s
future battery-powered cars, she
was also confronting a new threat:
a rapidly spreading global pan-
demic. GM spent the spring scram-
bling to borrow more than $20 bil-
lion amid a multiweek factory
shutdown from Covid-19, during
which it bled billions in cash.

In June, Ms. Barra sat with top
executives inside GM’s design
dome, a circa-1950s auditorium
where generations of leaders have
reviewed big Cadillac sedans with
gaudy tail fins and Corvette
sports cars.

This meeting was different: Ms.
Barra and her team sat at a large ta-
ble, wearing masks, to decide which
future vehicles were on the chop-
ping block. Details of each model,
from minor face-lifts to major new
entries, were spread across large
digital wall charts, including launch
dates and sales targets.

Some were delayed, others
scrapped altogether. By the end of
the meeting, all of the electric-ve-
hicle projects on the board
emerged untouched, along with a
nearly $3 billion renovation of a
Detroit factory and nearby facility
to build them, Ms. Barra said.

“The situation allowed us to
look at things with a very clear
eye,” she said.

EXCHANGE

Fast Lane
Mary Barra’s moves havemade GM
more profitable than previous years
aside from a 2019 strike.

GM’s pretax annual profit

*40-day strike at GM’s U.S. factories hurt profit by
$3.6 billion
Note: Earnings before interest and taxes, excluding
nonrecurring items
Source: the company
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ON BUSINESS
JOHN D. STOLL

GM has pulled out of India and many other markets under Mary Barra, shown below with predecessor Dan Akerson.
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neck-and-neck with Toyota for the
title of world’s largest car com-
pany by vehicle sales—still so big
and fractured that executives in
Detroit didn’t have a clear view of
the profitability of individual
countries, said Dan Akerson, GM’s
CEO from late 2010 to early 2014.

“Before, as long as the guy in
Brazil or Europe was talking a
good game, we sort of left him
alone,” said Mr. Akerson.

Mr. Akerson appointed Ms. Barra
to lead GM’s huge product-develop-
ment operation. She had begun her
career as an 18-year-old intern in-
specting fender panels at a Pontiac
factory in suburban Detroit and
spent much of her career in engi-
neering roles inside GM’s factories.

Still, Mr. Akerson saw the GM
lifer as a change agent impatient
with GM’s bureaucracy. As GM’s hu-
man-resources chief, she condensed
a 10-page dress code down to two
words: “Dress appropriately.”

In 2011, in her first week as
product chief, she had all the card-
key security doors between her of-
fice and the engineering staff re-
moved, viewing them as symbolic
of how GM tended to work in silos.

After becoming CEO, Ms. Barra

visited India in 2015 with Dan Am-
mann, then GM’s president, and Tim
Solso, then the company’s indepen-
dent chairman and now its lead in-
dependent director. The executives
were blindsided when they arrived
to find a factory expansion already
under way without their knowledge,
Mr. Solso said.

“Mary and Dan were dismayed.
They had no idea that was going
on,” he said in an interview. “It was
a telling example of the old GM say-
ing ‘We have to be the biggest and
market share drives what we do.’ ”

GM largely exited India about
two years later.

Around that same time, a con-
fluence of forces was beginning to
disrupt the car business. Alphabet
Inc.’s Google in 2015 tested a self-
driving car on public roads. Apple
Inc. was rumored to be developing
a car. Ride-hailing services like
Uber were becoming mainstream.

Ms. Barra, who got her M.B.A. at
Stanford University, that year ar-
ranged a weeklong trip to Silicon
Valley with her top executives. They
chatted with Apple CEO Tim Cook
and his team about industry disrup-
tion for a few hours, the people said.
They discussed autonomous-driving
technology with Google brass.

Once back in Detroit, Ms. Barra
scheduled workshops to sketch out

Motor Co. struggled to contain
overseas losses.

The pandemic has only redou-
bled Ms. Barra’s conviction that
GM’s future rests on electric and
driverless technology. GM pre-
served investment in those areas
even as it scrambled to cut costs
elsewhere to weather the crisis.

So far, though, investors have
largely ignored GM as they pour
money into pure-play electric-vehi-
cle makers.

Tesla Inc. shares have soared
this year to make it the world’s
most valuable car company. Start-
ups are snapping up billions of
dollars in private investment or
recently launched IPOs, including
truck makers Rivian Automotive
and Nikola Corp.

Shares of GM and Nikola surged
last week following a deal for GM to
engineer and build trucks for the
startup. Nikola shares have since
fallen sharply after a short seller’s
allegations that it exaggerated the
progress of its technology, drawing
investigations by U.S. securities reg-
ulators and the Justice Department.

Nikola has denied the claims.
Ms. Barra has said GM did its
due diligence.

Hardwired for growth
GM shares remain stuck below the
$33 IPO price from a decade ago.

Ms. Barra’s retrenchment strat-
egy has been anathema for some in-
side GM, a company long hard-
wired to pursue international
growth. Some former GM execu-
tives question whether Ms. Barra is
leaving GM too dependent on the
U.S. and China and unable to capi-
talize on the moment if India or
other developing markets take off.

For decades at GM, executive
stints in overseas markets like
Brazil and China were highly
sought after and considered unof-
ficial prerequisites for the C-suite,
said Bob Lutz, a former GM vice
chairman who ran product devel-
opment from 2001 to 2009.

There also was pride in retain-
ing the world’s biggest auto maker
title, he said. Mr. Lutz recalls a TV
interview from around 2005, when
he was asked about the possibility
of Toyota surpassing GM. He ex-
pressed indifference. Later that
day, then-CEO Rick Wagoner called
Mr. Lutz into his office.

“He said, ‘Bob, we’ve got to get
our messages together. I happen to
believe there is unbelievable value
in being the world’s biggest,’ ” Mr.
Lutz recalls. Mr. Wagoner declined
to comment.

The super-size argument goes
like this: The bigger a car com-
pany’s sales globally, the greater
its cost advantages, with the abil-
ity to command better terms from
suppliers, whether on engine parts
or ad campaigns.

For GM, expanding into un-

tapped markets overseas was a
shortcut to revenue growth. But
markets such as China have be-
come fiercely competitive, pressur-
ing profit margins. Other places,
like Russia and Brazil, haven’t ful-
filled their potential because of
political or economic upheaval. It
was also hard to reduce costs by
selling the same basic models
globally: Regional tastes were too
varied and environmental regula-
tions were rarely aligned.

GM’s push to expand dates back
to the late 1920s when, under the
direction of longtime CEO Alfred
Sloan, it overtook Ford in U.S.
sales and eventually expanded to
Europe and Australia.

Mr. Sloan’s aggressive growth
strategy spawned more than a
dozen brands, hundreds of models
and factories in dozens of coun-
tries. By the 1940s, almost one of
every two cars sold in the U.S. was
made by GM.

Soon, GM had grown so domi-
nant that it gained a reputation as
a collection of warring fiefs. The
heads of its various divisions oper-
ated like CEOs unto themselves,
and squabbled over capital spend-
ing and marketing dollars, say for-
mer executives and historians.

Even after its government-led
bankruptcy in 2009, GM remained

ContinuedfrompageB1

Incredible
Shrinking
Auto Maker

The Cadillac Lyriq is one of a series of electric models GM has planned.

Electric vehicles
have long posed a
chicken-or-egg co-
nundrum for auto
executives.

Buyers too of-
ten find them to

be pricey, ugly, limited on range
or unavailable. Car companies
won’t invest because we aren’t
interested in buying. We aren’t
interested because there’s little
to choose from. So, thirsty
SUVs and pickups, powered by
cheap gasoline, keep driving
the U.S. car market.

Yet, American business can’t
stop talking about electric ve-
hicles in 2020. Manufacturers
are introducing battery-pow-
ered versions of nearly any-
thing that moves, and EV start-
ups are standing in line to go
public. This past week Volvo
Group introduced an electric
Mack garbage truck and Ford
Motor Co. broke ground on a
factory to make electric F-150
pickups. Next month General
Motors Co. unveils a battery-
powered Hummer.

It would be easy to credit
the hype to Tesla Inc. Chief Ex-
ecutive Elon Musk. He’s bril-
liant and enigmatic. His cars
are well-designed and fun. His
company is thriving and has
spawned aspiring copycats—in-
cluding Nikola Corp., which is
facing government scrutiny—
that have attracted billions
from investors.

What’s powering the buzz
now is there are buyers. Not
individual gear heads and tech-
nophiles shelling out big bucks
for a Tesla, electric Jaguar or
e-Porsche, but companies com-
mitting to hundreds of thou-
sands of sturdy, affordable,
workaday electric cars and
trucks.

Widespread use by big fleets
theoretically leads to lower bat-
tery costs and a better charging
network, two of the biggest im-
pediments facing EVs. Uber
Technologies Inc. Chief Execu-
tive Dara Khosrowshahi told me
recently that bulk buyers like

ride-hailing firms or delivery
and e-commerce services can
“provide that shock to the sys-
tem and then start creating the
flywheel moving in the positive
direction.”

Ride-hailing rivals Uber and
Lyft Inc. this summer launched
initiatives aimed at getting
millions of their contract driv-
ers to tool around in electric
vehicles. Amazon.com Inc.
made similar waves last sum-
mer when it ordered 100,000
electric vans from Rivian Auto-
motive.

Tech titans aren’t only ones
diving in. United Parcel Service
Inc., Republic Services Inc., and
Anheuser-Busch have made
splashy commitments to buy
zero-emission vehicles in vari-
ous configurations and in large
volume.

“What we need to do is move
EV investments beyond shiny
PR announcements to core
ways of doing business,” Mr.
Khosrowshahi said.

These orders are critical for
EV companies large and small,
Republic Services’ president,
Jon Vander Ark, told me. The
garbage company’s desire to go
electric is expediting innovation
in heavy trucking, he said.
“You’ve got to have a trumpet.”

It’s best if that trumpet is
made of gold. Uber is commit-
ting $800 million on EV-related
programs through 2025, for in-
stance. Amazon pumped a
nearly $700 million investment
into Rivian.

Thomas Healy, the CEO of
electric- and hybrid-truck
startup Hyliion Inc., told me
the company’s outlook bright-
ened when it received an order
for up to 1,000 electric 18-
wheelers from Agility Global
Integrated Logistics. The Ku-
wait-based Agility ships goods
for big producers.

“Having that customer order
is the light at the end of the
tunnel that says ‘Yes, people
want this, this is the right
product,’ ” Mr. Healy said. “But
then, it puts an extra layer of
pressure on us. We’ve got to
go execute.”

Solving the
Electric-Car
Conundrum

Americans are still
reluctant to buy
electric vehicles.
Companies aren’t.

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, September 19 - 20, 2020 | B7

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Bankrate.comavg†: 0.22%
BankDirect 0.75%
Richardson, TX 877-839-2737

DollarSavingsDirect 0.75%
NewYork, NY 866-395-8693

CFGCommunityBank 0.80%
Baltimore,MD 888-205-8388

VirtualBank 0.80%
Miami, FL 877-998-2265

TABBank 0.90%
Ogden, UT 800-355-3063

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 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.23 0.25 0.23 l 2.13 -1.10
Moneymarket, annual yield 0.22 0.23 0.22 l 0.78 -0.05
Five-year CD, annual yield 0.64 0.65 0.64 l 1.58 -0.79
30-yearmortgage, fixed† 2.93 3.07 2.93 l 4.22 -0.90
15-yearmortgage, fixed† 2.48 2.58 2.48 l 3.57 -0.59
Jumbomortgages, $510,400-plus† 2.94 3.10 2.94 l 4.43 -1.39
Five-year adjmortgage (ARM)† 2.86 3.28 2.86 l 4.65 -0.47
New-car loan, 48-month 4.18 4.18 4.15 l 4.65 1.11
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
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Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 27946.69 27487.97 27657.42 -244.56 -0.88 29551.42 18591.93 2.7 -3.1 7.4
TransportationAvg 11628.82 11398.60 11431.92 -120.44 -1.04 11555.14 6703.63 9.4 4.9 6.3
UtilityAverage 812.01 796.26 797.95 -12.86 -1.59 960.89 610.89 -7.5 -9.2 2.6
Total StockMarket 34339.99 33620.17 33916.43 -336.08 -0.98 36434.12 22462.76 10.6 2.7 9.4
Barron's 400 720.86 705.89 712.02 -5.93 -0.83 752.15 455.11 4.1 -2.8 2.7

NasdaqStockMarket

NasdaqComposite 10977.68 10639.95 10793.28 -116.99 -1.07 12056.44 6860.67 33.0 20.3 18.7
Nasdaq 100 11153.97 10769.40 10936.98 -143.97 -1.30 12420.54 6994.29 39.8 25.2 22.3

S&P

500 Index 3362.27 3292.40 3319.47 -37.54 -1.12 3580.84 2237.40 10.9 2.7 9.9
MidCap400 1895.85 1852.09 1865.86 -22.27 -1.18 2106.12 1218.55 -4.1 -9.6 1.9
SmallCap600 883.88 861.39 870.57 -5.29 -0.60 1041.03 595.67 -9.5 -14.7 0.1

Other Indexes

Russell 2000 1556.38 1519.76 1536.78 -5.82 -0.38 1705.22 991.16 -1.5 -7.9 2.2
NYSEComposite 12962.64 12779.40 12833.57 -114.88 -0.89 14183.20 8777.38 -2.0 -7.8 1.9
Value Line 473.08 463.75 467.09 -4.11 -0.87 562.05 305.71 -11.4 -15.4 -4.0
NYSEArcaBiotech 5414.62 5260.66 5368.67 -12.89 -0.24 6142.96 3855.67 20.0 5.9 8.7
NYSEArcaPharma 674.28 666.76 671.50 2.63 0.39 675.64 494.36 13.5 2.7 7.1
KBWBank 77.03 75.98 76.27 -0.40 -0.52 114.12 56.19 -24.5 -32.7 -7.1

PHLX§Gold/Silver 155.88 151.41 151.51 -2.55 -1.65 161.14 70.12 60.2 41.7 20.4

PHLX§Oil Service 34.77 33.55 34.01 -0.48 -1.40 80.99 21.47 -52.8 -56.6 -36.8

PHLX§Semiconductor 2211.31 2133.63 2160.97 -33.18 -1.51 2370.18 1286.84 38.3 16.8 23.0
CboeVolatility 28.10 25.28 25.83 -0.63 -2.38 82.69 11.54 68.6 87.4 36.5

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*3,192,923,835 60,465,837

Adv. volume* 846,591,703 16,641,840

Decl. volume*2,320,654,411 43,595,229

Issues traded 3,105 272

Advances 1,039 114

Declines 1,981 149

Unchanged 85 9

Newhighs 66 4

New lows 22 3

ClosingArms† 1.34 1.94

Block trades* 7,455 229

Nasdaq NYSEArca

Total volume*5,879,317,914 231,881,838

Adv. volume*2,702,297,160 49,574,797

Decl. volume*3,137,642,885 181,523,624

Issues traded 3,534 1,408

Advances 1,636 301

Declines 1,817 1,083

Unchanged 81 24

Newhighs 87 14

New lows 28 9

ClosingArms† 1.05 0.86

Block trades* 22,317 1,078

* 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

COMPASSPathwaysADR CMPS 29.00 12.00 70.59 29.01 17.00 ...
CassavaSciences SAVA 10.07 2.98 42.03 10.95 1.05 746.2
Contura Energy CTRA 8.14 2.14 35.67 33.34 1.93 -74.3
Adicet Bio ACET 21.40 5.29 32.84 69.44 6.02 -68.4
Unity Software U 68.35 16.35 31.44 76.79 52.00 ...

RenrenADR RENN 2.93 0.66 29.07 5.50 0.45 14.9
ProPhase Labs PRPH 3.87 0.87 29.00 4.53 1.20 107.0
ReneSolaADR SOL 2.58 0.52 25.24 2.98 0.85 37.2
NL Industries NL 4.60 0.91 24.66 4.84 2.28 10.8
Nano-X Imaging NNOX 34.88 6.78 24.13 66.67 20.26 ...

OriginAgritech SEED 9.68 1.87 23.94 14.19 2.76 47.6
J. Alexander'sHoldings JAX 5.81 1.03 21.55 11.99 3.03 -50.1
CompX IntlA CIX 16.95 2.96 21.16 17.57 10.53 13.8
GWGHoldings GWGH 9.99 1.74 21.09 10.70 6.50 -6.6
Art'sWayMfg ARTW 2.83 0.47 19.92 4.37 1.75 28.1

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Nuverra Envtl Solutions NES 2.79 -0.95 -25.40 6.45 0.94 -27.2
BioVie BIVI 9.99 -2.51 -20.08 34.54 2.20 6.6
GarrettMotion GTX 2.01 -0.40 -16.60 12.20 1.70 -81.4
IncomeOpportunityRealty IOR 14.50 -2.50 -14.71 17.00 8.32 -3.3
PandionTherapeutics PAND 14.33 -2.47 -14.70 27.75 13.99 ...

Moxian MOXC 1.92 -0.33 -14.67 3.44 0.50 -1.0
Francesca'sHoldings FRAN 3.21 -0.46 -12.53 21.95 1.70 -71.2
Arcadia Biosciences RKDA 3.07 -0.43 -12.29 6.63 2.30 -42.1
OLBGroup OLB 4.00 -0.50 -11.11 15.30 4.00 -66.7
VinceHolding VNCE 5.73 -0.71 -11.02 27.63 3.16 -66.0

Servotronics SVT 7.56 -0.94 -11.01 11.33 5.40 -26.5
CortlandBancorp CLDB 16.52 -1.98 -10.70 23.99 11.10 -25.8
DigitalMedia Solutions DMS 7.52 -0.88 -10.48 11.85 6.65 -26.3
BBQHoldings BBQ 4.23 -0.48 -10.19 5.39 1.51 -10.9
1347Property Insurance PIH 3.97 -0.45 -10.18 5.92 3.80 -14.8

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Apple AAPL 285,364 67.2 106.84 -3.17 137.98 53.15
EastmanKodak KODK 149,167 447.6 12.11 13.18 60.00 1.50
General Electric GE 144,904 67.6 6.88 -2.41 13.26 5.48
OnconovaTherapeutics ONTX 137,960 662.5 0.32 28.72 1.75 0.10
ProShUltraProShrtQQQ SQQQ 118,024 215.4 27.48 4.01 181.60 19.55
* 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 2478.680 0.500 0.480 1.870 0.400 8.81 5.34

U.S. Treasury Long, Barclays4867.420 1.330 1.300 2.370 0.980 18.62 11.49

Aggregate, Barclays 2279.270 1.170 1.140 2.410 1.020 7.86 5.24

Fixed-RateMBS, Barclays 2223.060 1.300 1.200 2.690 0.930 4.56 3.62

HighYield 100, ICEBofA 3169.779 4.497 4.619 10.740 4.235 1.359 3.603

MuniMaster, ICEBofA 587.557 1.027 1.035 3.441 0.838 4.872 3.972

EMBIGlobal, J.P.Morgan 898.237 4.664 4.579 7.480 4.523 3.558 3.640

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Get real-time U.S. stock quotes and track most-active
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3041.81 –20.06 –0.66 –6.4

DJGlobal Index 432.65 –2.61 –0.60 –0.3

DJGlobal exU.S. 252.71 –0.18 –0.07 –4.1

Americas DJAmericas 773.44 –8.00 –1.02 1.7

Brazil SaoPauloBovespa 98289.71 –1808.12 –1.81 –15.0

Canada S&P/TSXComp 16198.97 –47.75 –0.29 –5.1

Mexico S&P/BMV IPC 36017.35 –113.57 –0.31 –17.3

Chile Santiago IPSA 2570.02 … Closed –23.0

EMEA StoxxEurope600 368.78 –2.45 –0.66 –11.3

Eurozone EuroStoxx 362.47 –2.96 –0.81 –10.3

Belgium Bel-20 3375.86 –14.32 –0.42 –14.7

Denmark OMXCopenhagen20 1345.45 –0.43 –0.03 18.5

France CAC40 4978.18 –61.32 –1.22 –16.7

Germany DAX 13116.25 –91.87 –0.70 –1.0

Israel TelAviv 1324.17 … Closed –21.3

Italy FTSEMIB 19524.94 –214.79 –1.09 –16.9

Netherlands AEX 550.85 –1.63 –0.29 –8.9

Russia RTS Index 1228.64 –14.65 –1.18 –20.7

SouthAfrica FTSE/JSEAll-Share 54673.65 –361.95 –0.66 –4.2

Spain IBEX35 6929.80 –156.40 –2.21 –27.4

Sweden OMXStockholm 729.00 1.92 0.26 7.1

Switzerland SwissMarket 10539.17 19.84 0.19 –0.7

Turkey BIST 100 1111.96 1.30 0.12 –2.8

U.K. FTSE 100 6007.05 –42.87 –0.71 –20.4

U.K. FTSE250 17569.68 –168.04 –0.95 –19.7

Asia-Pacific
Australia S&P/ASX200 5864.50 –18.72 –0.32 –12.3

China Shanghai Composite 3338.09 67.65 2.07 9.4

HongKong HangSeng 24455.41 114.56 0.47 –13.2

India S&PBSESensex 38845.82 –134.02 –0.34 –5.8

Japan Nikkei StockAvg 23360.30 40.93 0.18 –1.3

Singapore Straits Times 2497.71 –3.07 –0.12 –22.5

SouthKorea Kospi 2412.40 6.23 0.26 9.8

Taiwan TAIEX 12875.62 2.88 0.02 7.3

Thailand SET 1288.39 3.99 0.31 –18.4
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

Nymex RBOB gasoline 12.94%

Nymex crude 10.13

Wheat 7.73

Nymex ULSD 6.37

Soybeans 3.78

Corn 3.70

S&P 500 Energy 2.90

Russell 2000 2.64

Comex copper 2.62

South African rand 2.57

Shanghai Composite 2.38

South Korean won 2.00

Bloomberg Commodity Index 1.97

Japanese yen 1.52

S&P 500 Industrials 1.52

Dow Jones Transportation Average 1.32

Comex silver 1.08

Indonesian rupiah 1.05

S&P SmallCap 600 1.00

Chinese yuan 0.97

UK pound 0.96

S&P 500 Materials 0.93

S&P 500 Health Care 0.84

Comex gold 0.74

Kospi Composite 0.66

Mexico peso 0.65

S&PMidCap 400 0.59

iShiBoxx$InvGrdCp 0.27

Stoxx Europe 600 0.22

Australian dollar 0.11

S&P/ASX 200 0.09

VangdTotIntlBd 0.08

iShNatlMuniBd 0.02

iSh 1-3 Treasury unch.

S&P BSE Sensex-0.02

iSh TIPS Bond-0.02

Dow Jones Industrial Average-0.03

Euro area euro-0.05

Sao Paulo Bovespa-0.07

VangdTotalBd-0.08

Indian rupee-0.09

Lean hogs-0.11

S&P 500 Real Estate-0.13

S&P/TSX Comp-0.14

Canada dollar-0.19

iShiBoxx$HYCp-0.19

IBEX 35-0.19

Hang Seng-0.20

Nikkei 225-0.20

S&P 500 Financials-0.22

iSh 7-10 Treasury-0.25

Swiss franc-0.29

FTSE 100-0.42

Euro Stoxx-0.46

WSJ Dollar Index-0.46

iSh 20+ Treasury-0.55

Nasdaq Composite-0.56

S&P 500-0.64

Norwegian krone-0.65

DAX-0.66

S&P 500 Utilities-0.82

iShJPMUSEmgBd-0.85

IPC All-Share-0.87

S&P 500 Information Tech-1.04

Russian ruble-1.11

CAC-40-1.11

Nasdaq 100-1.36

FTSE MIB-1.49

S&P 500 Consumer Staples-1.71

S&P 500 Telecom Svcs-2.31

S&P 500 Consumer Discr-2.33

Nymex natural gas-9.74
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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S&P 500 Index
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Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

36.74 23.26
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1.79 1.91
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 642.75 4.35 0.68 647.86 433.70 4.11 0.07
TR/CCCRB Index 151.54 0.76 0.50 187.39 106.29 -14.55 -18.43
Crude oil,$per barrel 41.11 0.14 0.34 63.27 -37.63 -29.23 -32.67
Natural gas,$/MMBtu 2.048 0.006 0.29 2.862 1.482 -19.18 -6.44
Gold,$per troy oz. 1952.10 12.10 0.62 2051.50 1452.10 29.51 28.47

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0133 75.3078 25.8
Brazil real .1855 5.3911 34.1
Canada dollar .7573 1.3206 1.7
Chile peso .001310 763.30 3.2
Colombiapeso .000268 3730.01 13.7
EcuadorUSdollar 1 1 unch
Mexico peso .0473 21.1369 11.7
Uruguay peso .02357 42.4350 14.3
Asia-Pacific
Australian dollar .7291 1.3716 –3.7
China yuan .1477 6.7690 –2.8
HongKong dollar .1290 7.7503 –0.5
India rupee .01360 73.540 3.1
Indonesia rupiah .0000679 14735 6.1
Japan yen .009563 104.57 –3.7
Kazakhstan tenge .002370 421.86 10.5
Macau pataca .1252 7.9870 –0.4
Malaysia ringgit .2430 4.1145 0.6
NewZealand dollar .6760 1.4793 –0.4
Pakistan rupee .00602 166.145 7.2
Philippines peso .0206 48.480 –4.4
Singapore dollar .7354 1.3598 1.0
SouthKoreawon .0008584 1165.00 0.9
Sri Lanka rupee .0053914 185.48 2.3
Taiwan dollar .03448 29.000 –3.1
Thailand baht .03216 31.090 4.5

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23180 0.03
Europe
CzechRep. koruna .04427 22.590 –0.4
Denmark krone .1591 6.2840 –5.7
Euro area euro 1.1842 .8445 –5.3
Hungary forint .003286 304.31 3.0
Iceland krona .007345 136.15 12.4
Norway krone .1100 9.0948 3.6
Poland zloty .2654 3.7676 –0.7
Russia ruble .01320 75.736 22.0
Sweden krona .1141 8.7650 –6.4
Switzerland franc 1.0970 .9116 –5.8
Turkey lira .1323 7.5605 27.1
Ukraine hryvnia .0354 28.2500 19.3
UK pound 1.2919 .7741 2.6
Middle East/Africa
Bahrain dinar 2.6520 .3771 0.01
Egypt pound .0634 15.7637 –1.8
Israel shekel .2926 3.4171 –1.1
Kuwait dinar 3.2738 .3055 0.8
Oman sul rial 2.5974 .3850 unch
Qatar rial .2719 3.678 0.9
SaudiArabia riyal .2666 3.7510 –0.01
SouthAfrica rand .0612 16.3301 16.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 87.97 0.15 0.17 –1.78

Sources: Tullett Prebon, DowJonesMarketData

MARKETS DIGEST

See an expanded year-to-date and current quarter
list of selected global stock indexes, bond ETFs,

currencies and commodities at
wsj.com/graphics/track-the-markets

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.
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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 3.0800 3.1120 s 3.0660 3.1135 0.0470 1,753
Dec 3.0805 3.1175 s 3.0640 3.1160 0.0450 142,078
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1950.50 1952.00 1949.00 1952.10 12.10 88
Oct 1944.00 1959.10 1942.90 1953.20 11.90 62,723
Dec 1951.10 1968.20 1951.10 1962.10 12.20 427,145
Feb'21 1958.60 1975.30 1958.60 1969.70 12.40 41,891
April 1974.00 1979.70 1963.20 1975.00 12.50 19,461
June 1979.70 1984.80 1968.60 1979.20 12.60 9,933
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept 2364.00 46.40 87
Oct … … … 2367.70 46.40 n.a.
Dec 2342.20 2385.00 2324.10 2380.80 45.50 9,569
March'21 2386.20 46.20 186
June 2381.90 48.00 7
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept 937.50 7.50 24
Oct 935.30 950.60 930.70 938.50 7.60 34,048
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 27.285 27.310 27.285 27.028 0.043 908
Dec 27.285 27.580 26.870 27.129 0.029 140,882
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 40.97 41.49 40.30 41.11 0.14 65,762
Nov 41.20 41.72 40.52 41.32 0.10 374,695
Dec 41.51 42.02 40.86 41.61 0.08 284,995
March'21 42.52 42.95 42.01 42.54 0.01 135,732
June 43.22 43.66 42.81 43.24 –0.04 184,669
Dec 44.06 44.43 43.61 44.00 –0.12 221,808
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1610 1.1713 1.1431 1.1590 –.0008 67,902
Nov 1.1742 1.1858 1.1574 1.1701 –.0042 94,593
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.2236 1.2382 1.2114 1.2366 .0122 57,067
Nov 1.2011 1.2142 1.1891 1.2097 .0080 105,281
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 1.999 2.074 1.926 2.048 .006 87,592
Nov 2.556 2.654 2.521 2.633 .056 275,241
Dec 3.074 3.169 3.041 3.154 .057 125,879
Jan'21 3.210 3.298 3.175 3.285 .056 145,171
March 3.050 3.126 3.025 3.116 .042 117,991
April 2.775 2.820 2.760 2.813 .018 80,077

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 374.25 379.25 373.25 378.50 3.25 815,280
March'21 382.75 388.00 381.75 387.50 3.50 248,972
Oats (CBT)-5,000bu.; cents per bu.
Dec 273.25 284.75 273.00 283.25 10.50 4,542
March'21 274.50 284.00 274.50 283.00 9.00 330
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1028.00 1046.75 s 1027.25 1043.50 15.00 417,362
March'21 1023.75 1041.00 s 1023.00 1038.00 14.25 186,721
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 330.80 339.10 s 330.60 337.40 7.00 40,594
Dec 335.50 343.70 s 335.30 342.10 6.80 187,310
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 34.91 35.52 34.68 35.23 .32 32,849
Dec 34.86 35.49 34.65 35.14 .28 197,825
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.25 12.55 12.23 12.52 .27 9,104

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

Jan'21 12.42 12.70 12.42 12.68 .23 341
Wheat (CBT)-5,000bu.; cents per bu.
Dec 555.75 578.00 555.50 575.00 18.75 214,887
March'21 563.25 585.25 563.25 582.75 18.75 68,252
Wheat (KC)-5,000bu.; cents per bu.
Dec 488.25 507.50 488.00 504.25 16.75 135,033
March'21 499.00 517.75 498.75 515.00 16.75 53,139
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 140.300 141.750 140.300 140.875 .950 1,350
Nov 142.200 143.550 142.000 142.525 .325 13,184
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 106.925 107.975 106.600 107.350 .575 42,173
Dec 111.400 112.525 111.025 111.850 .525 117,064
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 67.275 67.775 65.900 66.500 –.025 34,455
Dec 64.225 64.500 62.800 63.525 –.100 94,713
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 597.60 608.40 578.60 578.60 –19.00 2,147
Jan'21 541.90 542.00 523.00 523.00 –19.00 945
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.25 16.29 16.25 16.29 .04 4,012
Oct 19.32 19.61 19.23 19.59 .55 4,594
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,618 2,671 2,614 2,641 41 97,232
March'21 2,600 2,652 2,598 2,623 38 63,734
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 118.35 118.35 115.75 113.60 –4.50 109
Dec 118.10 119.35 113.25 113.50 –4.50 113,882
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.62 12.79 12.50 12.77 .15 118,183
March'21 13.30 13.40 13.10 13.38 .15 389,728
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 27.50 27.50 27.35 27.50 .15 1,658
March'21 27.25 27.30 s 27.25 27.30 .05 1,943
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.18 64.18 64.18 64.16 –.19 96
Dec 65.82 66.14 65.20 65.66 –.19 125,564
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 117.50 118.80 116.55 118.30 1.15 6,948
Jan'21 120.05 120.95 118.85 120.40 1.10 1,198

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 219-110 220-130 218-250 218-280 –1-00.0 14,696
Dec 222-080 223-150 221-160 221-210 –1-03.0 995,026
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 178-050 178-160 177-200 177-210 –15.0 2,248
Dec 176-100 176-280 175-290 176-000 –15.0 1,174,608
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-225 139-240 139-180 139-195 –1.0 18,545
Dec 139-135 139-180 139-110 139-130 –1.5 3,229,285
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-292 125-292 125-267 125-277 –.7 37,550
Dec 125-312 126-012 125-300 125-312 –1.0 3,215,380
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-139 110-139 110-132 110-133 –.2 41,405
Dec 110-146 110-150 110-141 110-145 –.3 1,956,000
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9100 99.9075 99.9075 .0000 128,029
Oct 99.9150 99.9200 99.9150 99.9150 .0000 218,217
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-260 102-270 102-165 102-200 –3.5 105,181

Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7675 99.7825 99.7675 99.7750 .0075 269,514
Dec 99.7350 99.7450 99.7300 99.7350 .0050 1,080,099
March'21 99.8000 99.8050 99.7900 99.7950 –.0050 992,915
June 99.8100 99.8200 99.8000 99.8050 –.0100 931,804

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9550 .9594 s .9540 .9569 .0013 488
Dec .9557 .9601 .9546 .9576 .0013 158,427
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7607 .7612 .7572 .7579 –.0011 405
Dec .7602 .7614 .7572 .7580 –.0011 121,532
BritishPound (CME)-£62,500; $ per £
Oct 1.2986 1.3001 1.2917 1.2929 –.0034 639
Dec 1.2973 1.3005 1.2920 1.2933 –.0034 147,148
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1037 1.1046 1.0996 1.1015 –.0014 53,679
March'21 1.1045 1.1078 1.1034 1.1048 –.0014 80
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7316 .7334 .7284 .7300 –.0005 527
Dec .7313 .7336 .7284 .7301 –.0005 130,746
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04736 .04776 .04720 .04724 –.00049 172
Dec .04741 .04753 .04681 .04693 –.00049 143,766
Euro (CME)-€125,000; $ per €
Oct 1.1862 1.1878 1.1835 1.1860 .0013 3,428
Dec 1.1867 1.1893 1.1848 1.1874 .0013 662,281

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 27900 27995 27762 27807 –131 12,882
Dec 27785 27880 27369 27602 –217 68,140
S&P500 Index (CME)-$250 x index
Dec 3346.70 3362.00 3315.30 3316.20 –34.80 939
Mini S&P500 (CME)-$50 x index
Sept 3355.75 3374.25 3341.75 3353.60 … 513,427
Dec 3345.00 3363.00 3280.75 3316.25 –34.75 2,470,907
Mini S&PMidcap400 (CME)-$100 x index
Sept 1889.40 1894.50 1882.30 1897.80 5,957
Dec 1883.90 1891.50 1844.60 1861.30 –21.00 56,360
MiniNasdaq 100 (CME)-$20 x index
Sept 11082.00 11179.25 11037.25 11144.81 … 67,814
Dec 11066.50 11163.00 10742.00 10927.00 –148.25 300,316
Mini Russell 2000 (CME)-$50 x index
Sept 1540.10 1547.90 1534.30 1557.61 81,586
Dec 1536.40 1553.10 1511.50 1535.60 –2.10 509,061
Mini Russell 1000 (CME)-$50 x index
Sept 1898.10 1879.10 1850.60 1866.83 1,282
Dec 1861.90 1865.00 1826.60 1842.80 –18.30 8,264
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 92.90 93.05 92.77 92.95 –.02 27,514
March'21 92.80 92.95 92.77 92.91 –.01 430

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 0.137 s l 0.137 0.145 1.758

0.625 10 0.689t l 0.693 0.665 1.797

5.750 Australia 2 0.190 s l 0.184 0.278 0.884 5.3 4.7 -87.4

2.500 10 0.899 s l 0.857 0.880 1.148 21.0 16.4 -65.0

0.000 France 2 -0.631 t l -0.629 -0.622 -0.672 -76.8 -76.6 -243.0

0.000 10 -0.218 s l -0.229 -0.165 -0.224 -90.7 -92.2 -202.2

0.000 Germany 2 -0.690 s l -0.694 -0.656 -0.723 -82.7 -83.1 -248.1

0.000 10 -0.481 s l -0.490 -0.460 -0.509 -117.0 -118.3 -230.7

1.000 Italy 2 -0.169 s l -0.184 -0.151 -0.252 -30.7 -32.1 -201.0

1.650 10 0.973 s l 0.961 0.931 0.875 28.4 26.8 -92.2

0.100 Japan 2 -0.147 t l -0.139 -0.120 -0.268 -28.4 -27.6 -202.6

0.100 10 0.015 s l 0.014 0.040 -0.182 -67.4 -67.9 -197.9

0.400 Spain 2 -0.510 t l -0.505 -0.458 -0.475 -64.7 -64.2 -223.3

1.250 10 0.288 s l 0.258 0.305 0.230 -40.1 -43.5 -156.8

0.500 U.K. 2 -0.107 t l -0.100 -0.033 0.513 -24.5 -23.7 -124.6

4.750 10 0.186 t l 0.188 0.220 0.643 -50.3 -50.5 -115.4

Source: Tullett Prebon

CorporateDebt
Pricemoves by a company's debt in the creditmarkets sometimesmirror and sometimes anticipate,moves in
that same company’s share price.
Investment-grade spreads that tightened themost…

Spread*, in basis points Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

CommunityHealthNetwork COMHOS 4.237 May1, ’25 130 –35 n.a. ... ...
DeltaAir Lines DAL 7.000 May1, ’25 402 –19 442 32.84 –3.30
PACCARFinancial … 2.650 April 6, ’23 6 –18 n.a. … …
Altria MO 5.375 Jan. 31, ’44 207 –11 226 39.84 –2.50

LloydsBanking LLOYDS 4.500 Nov. 4, ’24 170 –9 169 ... ...
BankofNovaScotia BNS 0.800 June 15, ’23 31 –8 40 41.58 –0.91
GECapital International Funding … 4.418 Nov. 15, ’35 306 –8 347 … …
SouthwestAirlines LUV 4.750 May4, ’23 149 –8 178 39.83 –1.41

…Andspreads thatwidened themost
DuPont deNemours DD 2.169 May1, ’23 136 35 132 59.29 –2.44
Manulife Financial MFCCN 4.150 March 4, ’26 38 14 39 ... ...
Apple AAPL 2.400 May3, ’23 13 9 16 106.84 –3.17
ToyotaMotor Credit TOYOTA 1.800 Feb. 13, ’25 48 9 40 ... ...

Citigroup C 8.125 July 15, ’39 145 6 137 44.86 –1.47
NBCUniversalMedia … 4.450 Jan. 15, ’43 122 6 n.a. … …
MarathonOil MRO 6.600 Oct. 1, ’37 452 6 453 4.82 2.99
WaltDisney DIS 6.650 Nov. 15, ’37 128 5 132 128.63 –1.22

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

AmericanAirlines AAL 5.000 June 1, ’22 72.875 2.01 n.a. 13.19 –3.23
DishDBS … 5.875 July 15, ’22 106.220 1.22 105.000 … …
HowmetAerospace HWM 5.950 Feb. 1, ’37 110.038 0.79 110.750 17.70 –4.27
RiteAid RAD 7.700 Feb. 15, ’27 83.500 0.52 82.760 13.44 1.74

Bombardier BBDBCN 6.125 Jan. 15, ’23 87.000 0.50 76.438 ... ...
Dell … 7.100 April 15, ’28 124.270 0.42 124.750 … …
FordMotor F 7.450 July 16, ’31 117.400 0.40 117.250 7.23 –0.69
Navient NAVI 6.625 July 26, ’21 102.375 0.38 n.a. 8.26 –2.48

…Andwith thebiggest price decreases

QVC QVCN 5.950 March 15, ’43 94.750 –1.56 96.000 ... ...
Springleaf Finance … 7.125 March 15, ’26 113.099 –1.15 114.250 … …
Carnival CCL 6.650 Jan. 15, ’28 87.300 –0.95 86.450 15.31 –5.73
Netflix NFLX 4.875 April 15, ’28 112.561 –0.95 115.010 469.96 –0.05

DishDBS … 5.875 Nov. 15, ’24 104.221 –0.79 105.750 … …
HowmetAerospace HWM 6.750 Jan. 15, ’28 111.875 –0.63 115.456 17.70 –4.27
Embarq … 7.995 June 1, ’36 119.625 –0.61 120.400 ... ...
TevaPharmaceutical FinanceNetherlands TEVA 3.150 Oct. 1, ’26 89.970 –0.53 90.500 9.48 2.05

*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

DividendChanges
Dividend announcements fromSeptember 18.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
GuarantyBancshares GNTY 3.0 .20 /.19 Q Oct14 /Sep28
Hunt Cos. Finance Tr HCFT 12.4 .085 /.075 Q Oct15 /Sep30
Ingredion INGR 3.1 .64 /.63 Q Oct26 /Oct01

Reduced
HermanMiller MLHR 2.2 .1875 /.21 Q Jan15 /Nov28

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
AXISCapital Holdings AXS 3.5 .41 Q Oct15 /Oct02
AXISCapital Pfd. E AXSpE 5.3 .34375 Q Oct15 /Oct02
GasLogPerp. Pfd. A GLOGpA 10.6 .54688 Q Oct01 /Sep30
GrupoAval AccionesADR AVAL 6.9 .02709 M Oct09 /Sep30

Special
Equity Commonwealth EQC ... 3.50 Oct20 /Oct01

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates September 18, 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 5.00 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 1.949 1.928 3.388 1.751
60days 2.002 1.988 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

iShEdgeMSCIMinEAFE EFAV 68.94 –0.46 –7.5
iShEdgeMSCIMinUSA USMV 63.86 –0.92 –2.7
iShEdgeMSCIUSAMom MTUM 143.02 –0.40 13.9
iShEdgeMSCIUSAQual QUAL 102.88 –0.93 1.9
iShGoldTr IAU 18.62 0.16 28.4
iShiBoxx$InvGrCpBd LQD 135.73 –0.18 6.1
iShiBoxx$HYCpBd HYG 84.29 –0.25 –4.2
iShIntermCorpBd IGIB 61.11 0.02 5.4
iShJPMUSDEmgBd EMB 112.29 –0.46 –2.0
iShMBSETF MBB 110.29 –0.03 2.1
iShMSCIACWI ACWI 79.90 –0.94 0.8
iShMSCI EAFE EFA 65.13 –0.81 –6.2
iShMSCIEmgMarkets EEM 44.52 –0.78 –0.8
iShNatlMuniBd MUB 115.96 0.01 1.8
iShPfd&Incm PFF 36.44 –0.08 –3.1
iShRussell1000Gwth IWF 209.67 –1.05 19.2
iShRussell1000 IWB 185.37 –1.04 3.9
iShRussell1000Val IWD 120.30 –0.95 –11.9
iShRussell2000 IWM 153.29 –0.26 –7.5
iShRussellMid-Cap IWR 57.40 –1.00 –3.7
iShRussellMCValue IWS 82.49 –1.25 –13.0
iShS&P500Growth IVW 225.36 –1.34 16.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 58.74 –0.96 9.5
CnsmrDiscSelSector XLY 143.89 –1.39 14.7
CnsStapleSelSector XLP 63.69 –0.92 1.1
FinSelSectorSPDR XLF 24.68 –0.20 –19.8
FTDJ Internet FDN 179.91 –0.21 29.3
GSActiveBetaUSLC GSLC 67.10 –1.08 3.8
HealthCareSelSect XLV 105.54 –0.15 3.6
IndSelSectorSPDR XLI 78.78 –1.12 –3.3
InvscQQQI QQQ 266.87 –1.28 25.5
InvscS&P500EW RSP 109.81 –1.21 –5.1
iSh3-7YTreasuryBd IEI 133.51 –0.04 6.2
iShCoreDivGrowth DGRO 40.20 –0.81 –4.4
iShCoreMSCIEAFE IEFA 61.64 –0.76 –5.5
iShCoreMSCIEM IEMG 53.31 –0.84 –0.8
iShCoreMSCITotInt IXUS 59.40 –0.80 –4.0
iShCoreS&P500 IVV 333.34 –1.17 3.1
iShCoreS&PMC IJH 186.76 –1.10 –9.3
iShCoreS&PSC IJR 71.73 –0.57 –14.5
iShS&PTotlUSStkMkt ITOT 74.97 –1.00 3.1
iShCoreUSAggBd AGG 118.22 –0.12 5.2
iShSelectDividend DVY 84.60 –1.17 –19.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, September 18, 2020 iShS&P500Value IVE 114.60 –0.80 –11.9
iShShortCpBd IGSB 54.97 –0.02 2.5
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 24.93 –1.19 49.5
iShTIPSBondETF TIP 126.47 –0.09 8.5
iSh1-3YTreasuryBd SHY 86.49 0.01 2.2
iSh7-10YTreasuryBd IEF 121.70 –0.09 10.4
iSh20+YTreasuryBd TLT 163.57 –0.31 20.7
iShRussellMCGrowth IWP 167.01 –0.40 9.5
iShUSTreasuryBdETF GOVT 27.93 –0.07 7.7
JPMUltShtIncm JPST 50.84 –0.01 0.8
PIMCOEnhShMaturity MINT 102.00 0.02 0.4
SPDRBlmBarcHYBd JNK 104.85 –0.29 –4.3
SPDRBloomBar1-3MTB BIL 91.52 –0.02 0.1
SPDRGold GLD 183.20 0.13 28.2
SchwabIntEquity SCHF 32.08 –0.71 –4.6
SchwabUSBrdMkt SCHB 79.22 –1.06 3.0
SchwabUSDiv SCHD 56.60 –0.91 –2.3
SchwabUSLC SCHX 80.02 –1.09 4.2
SchwabUSLCGrw SCHG 110.89 –1.26 19.4
SchwabUSTIPs SCHP 61.60 –0.08 8.8
SPDRDJIATr DIA 276.52 –0.85 –3.0
SPDRS&PMdCpTr MDY 339.97 –1.08 –9.4
SPDRS&P500 SPY 330.65 –1.15 2.7
SPDRS&PDiv SDY 94.18 –1.03 –12.4
TechSelectSector XLK 111.76 –1.72 21.9
UtilitiesSelSector XLU 58.52 –1.76 –9.4
VanEckGoldMiner GDX 41.36 –1.76 41.3
VangdInfoTech VGT 297.37 –1.47 21.4
VangdSCVal VBR 113.78 –1.08 –17.0
VangdSCGrwth VBK 212.01 –0.50 6.7
VangdExtMkt VXF 129.45 –0.39 2.7
VangdDivApp VIG 128.33 –0.76 2.9
VangdFTSEDevMk VEA 41.98 –0.71 –4.7
VangdFTSEEM VWO 44.12 –0.79 –0.8
VangdFTSEEurope VGK 54.38 –0.80 –7.2
VangdFTSEAWxUS VEU 51.71 –0.75 –3.8
VangdGrowth VUG 220.44 –1.22 21.0
VangdHlthCr VHT 203.19 ... 6.0
VangdHiDiv VYM 82.52 –0.79 –11.9
VangdIntermBd BIV 93.63 –0.04 7.3
VangdIntrCorpBd VCIT 96.29 –0.09 5.4
VangdLC VV 154.87 –1.05 4.8
VangdMegaGrwth MGK 178.90 –1.48 22.8
VangdMC VO 175.32 –0.80 –1.6
VangdMBS VMBS 54.19 –0.07 1.9
VangdRealEst VNQ 80.16 –2.26 –13.6
VangdS&P500ETF VOO 305.00 –1.16 3.1
VangdSTBond BSV 83.04 ... 3.0
VangdSTCpBd VCSH 82.95 –0.02 2.4
VangdSC VB 155.14 –0.68 –6.3
VangdTotalBd BND 88.34 –0.11 5.3
VangdTotIntlBd BNDX 58.12 –0.03 2.7
VangdTotIntlStk VXUS 53.47 –0.74 –4.0
VangdTotalStk VTI 169.09 –0.97 3.3
VangdTotlWrld VT 81.15 –0.88 0.2
VangdValue VTV 106.49 –0.75 –11.1

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 66.49 -0.68 27.5
American Funds Cl A
AmcpA p 35.35 -0.25 7.1
AMutlA p 41.54 -0.30 -3.0
BalA p 28.86 -0.15 3.0
BondA p 14.11 -0.01 9.4
CapIBA p 58.81 -0.41 -4.6
CapWGrA 52.13 -0.48 1.0
EupacA p 58.47 -0.31 5.0
FdInvA p 60.82 -0.53 0.4
GwthA p 59.68 -0.23 16.7
HI TrA p 9.71 -0.01 0.5
ICAA p 39.90 -0.37 2.5
IncoA p 22.09 -0.12 -2.6
N PerA p 53.58 -0.24 13.4
NEcoA p 51.27 -0.29 12.1
NwWrldA 74.30 -0.58 5.3
SmCpA p 65.72 -0.01 11.7
TxExA p 13.46 ... 2.7
WshA p 46.01 -0.30 -3.0
Baird Funds
AggBdInst 11.88 -0.01 7.6
CorBdInst 12.21 -0.01 7.5
BlackRock Funds

HiYBlk 7.50 ... 0.4
HiYldBd Inst 7.49 -0.01 0.3
BlackRock Funds A
GlblAlloc p 20.19 -0.09 8.8
BlackRock Funds Inst
StratIncOpptyIns 10.10 -0.01 3.3
Bridge Builder Trust
CoreBond 11.00 -0.01 7.6
CorePlusBond 10.70 -0.01 7.4
Intl Eq 11.78 -0.05 -1.8
LargeCapGrowth 18.60 -0.13 17.5
LargeCapValue 12.75 -0.13 -6.0
ClearBridge
LargeCapGrowthI 64.07 -0.63 NA
Columbia Class I
DivIncom I 23.38 -0.17 -3.2
Dimensional Fds
5GlbFxdInc 10.88 +0.01 1.4
EmgMktVa 25.09 -0.11 NA
EmMktCorEq 20.73 -0.09 -3.9
IntlCoreEq 12.83 -0.09 -6.1
IntSmCo 17.80 -0.08 -5.6
IntSmVa 16.70 -0.11 -13.5
LgCo 25.54 -0.29 4.1
TAUSCoreEq2 19.58 -0.19 -2.0

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.53 -0.25 -0.6
US CoreEq2 22.99 -0.22 -2.1
US Small 30.62 -0.18 -12.0
US SmCpVal 27.34 -0.20 -20.2
USLgVa 32.53 -0.26 -14.7
Dodge & Cox
Balanced 95.09 -0.37 -4.1
Income 14.81 -0.01 7.3
Intl Stk 37.22 -0.49 -14.6
Stock 171.43 -1.08 -9.3
DoubleLine Funds
CoreFxdIncmI 11.28 -0.01 NA
TotRetBdI 10.75 -0.01 NA
Edgewood Growth Instituti
EdgewoodGrInst 46.67 -0.64 21.2
Fidelity
500IdxInstPrem 115.51 -1.30 4.2
Contrafund K6 17.05 -0.14 17.9
ExtMktIdxInstPre 65.91 -0.17 3.3
IntlIdxInstPrem 41.08 -0.20 -4.4
MidCpInxInstPrem 22.86 -0.22 -2.7
SAIUSLgCpIndxFd 17.77 -0.20 4.0
SeriesOverseas 11.40 ... 5.8
SmCpIdxInstPrem 19.54 -0.07 -6.9
TMktIdxInstPrem 93.93 -0.93 4.0

Net YTD
Fund NAV Chg %Ret

Friday, September 18, 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 12.58 -0.01 7.3
Fidelity Advisor I
NwInsghtI 36.12 -0.30 10.4
Fidelity Freedom
FF2020 16.39 -0.05 4.2
FF2025 14.54 -0.05 4.1
FF2030 17.97 -0.07 3.7
Freedom2020 K 16.38 -0.05 4.3
Freedom2025 K 14.52 -0.05 4.1
Freedom2030 K 17.96 -0.07 3.9
Freedom2035 K 15.08 -0.07 3.1
Freedom2040 K 10.54 -0.06 2.7
Fidelity Invest
Balanc 26.61 -0.18 9.1
BluCh 138.49 -1.19 34.0
Contra 16.19 -0.13 18.9
ContraK 16.22 -0.13 18.9
CpInc r 10.05 -0.03 1.1
DivIntl 43.72 ... 8.0
GroCo 29.88 -0.14 39.9
GrowCoK 29.94 -0.15 40.0
InvGrBd 12.28 -0.01 8.2
LowP r 43.73 -0.25 -6.2
Magin 11.76 -0.13 15.3
OTC 15.02 -0.17 25.2
Puritn 24.91 -0.18 10.3
SrsEmrgMkt 21.26 -0.12 3.1
SrsGlobal 12.77 -0.06 -3.0
SrsGroCoRetail 25.12 -0.12 41.5
SrsIntlGrw 19.01 -0.04 8.5
SrsIntlVal 8.95 -0.06 -9.6
TotalBond 11.53 -0.01 7.6
Fidelity SAI
TotalBd 11.01 -0.01 7.0
Fidelity Selects
Softwr r 24.13 -0.19 25.5
First Eagle Funds
GlbA 57.60 -0.48 -0.6

FPA Funds
FPACres 31.46 -0.30 -4.1
Franklin A1
CA TF A1 p 7.71 ... 3.0
IncomeA1 p 2.12 -0.01 -5.9
FrankTemp/Frank Adv
IncomeAdv 2.10 -0.01 -5.8
FrankTemp/Franklin A
Growth A p 127.11 -1.29 13.2
RisDv A p 72.13 -0.67 4.2
FrankTemp/Franklin C
Income C t 2.15 -0.01 -6.2
FrankTemp/Temp Adv
GlBondAdv p 9.81 +0.01 -4.7
Guggenheim Funds Tru
TotRtnBdFdClInst 29.89 -0.02 12.3
Harbor Funds
CapApInst 99.48 -0.35 31.3
Harding Loevner
IntlEq 24.96 -0.09 4.9
Invesco Funds Y
DevMktY 45.54 -0.42 -0.1
JPMorgan I Class
CoreBond 12.46 ... 7.1
EqInc 17.76 -0.13 -7.3
JPMorgan R Class
CoreBond 12.47 -0.01 7.2
CorePlusBd 8.83 -0.01 6.5
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.5
Lord Abbett F
ShtDurIncm 4.18 ... 1.5
Metropolitan West
TotRetBd 11.64 -0.01 7.7
TotRetBdI 11.64 -0.01 7.9
TRBdPlan 10.95 ... 7.9
MFS Funds Class I
Growth I 149.41 -1.51 17.5
ValueI 41.09 -0.31 -7.1

MFS Funds Instl
IntlEq 27.90 -0.16 0.1
Northern Funds
StkIdx 38.18 -0.43 4.1
Nuveen Cl I
HYMunBd 16.94 +0.03 -2.3
Old Westbury Fds
LrgCpStr 15.29 -0.11 1.5
Parnassus Fds
ParnEqFd 50.13 -0.49 7.0
PGIM Funds Cl Z
TotalReturnBond 14.94 -0.02 NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.78 -0.01 0.6
InvGrdCrBd 11.16 -0.02 NA
TotRt 10.95 -0.01 NA
PIMCO Funds A
IncomeFd 11.77 -0.02 NA
PIMCO Funds I2
Income 11.77 -0.02 NA
PIMCO Funds Instl
IncomeFd 11.77 -0.02 NA
Price Funds
BlChip 148.67 -1.76 19.6
DivGro 53.64 -0.50 1.3
EqInc 27.06 -0.28 -14.5
EqIndex 88.46 -1.00 4.0
Growth 86.21 -1.09 17.5
HelSci 92.45 +0.38 13.5
LgCapGow I 52.39 -0.58 18.9
MidCap 100.06 -0.62 5.0
NHoriz 77.33 +0.20 30.3
R2020 22.82 -0.13 NA
R2025 18.38 -0.12 NA
R2030 26.72 -0.20 NA
R2035 19.61 -0.16 NA
R2040 27.86 -0.24 NA

PRIMECAP Odyssey Fds
AggGrowth r 47.70 -0.06 6.2
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst 11.69 -0.01 7.0
EqIdxInst 24.31 -0.23 NA
VANGUARD ADMIRAL
500Adml 307.47 -3.47 4.1
BalAdml 41.11 -0.25 6.1
CAITAdml 12.29 ... 3.4
CapOpAdml r 164.44 -0.81 4.2
DivAppIdxAdm 34.82 -0.28 3.9
EMAdmr 36.44 -0.49 -0.8
EqIncAdml 71.99 -0.45 -7.9
ExplrAdml 99.96 -0.42 2.8
ExtndAdml 98.29 -0.25 3.4
GNMAAdml 10.73 ... 3.2
GrwthAdml 113.47 -1.41 21.5
HlthCareAdml r 92.20 -0.33 8.0
HYCorAdml r 5.83 ... 1.4
InfProAd 28.24 -0.01 9.2
IntlGrAdml 133.90 +0.13 30.3
ITBondAdml 12.68 ... 9.2
ITIGradeAdml 10.66 ... 8.8
LTGradeAdml 12.05 -0.02 13.4
MidCpAdml 217.11 -1.94 -0.7
MuHYAdml 11.74 ... 2.4
MuIntAdml 14.72 ... 3.5
MuLTAdml 12.10 ... 3.8
MuLtdAdml 11.23 ... 2.6
MuShtAdml 15.95 ... 1.6
PrmcpAdml r 147.51 -1.07 2.3
RealEstatAdml 113.64 -2.55 -12.1
SmCapAdml 74.29 -0.57 -5.9
SmGthAdml 74.55 -0.33 6.9
STBondAdml 10.88 -0.01 4.3

STIGradeAdml 11.00 ... 4.3
TotBdAdml 11.65 -0.01 7.2
TotIntBdIdxAdm 23.24 -0.01 3.4
TotIntlAdmIdx r 28.59 -0.34 -3.5
TotStAdml 82.31 -0.78 4.3
TxMCapAdml 172.88 -1.81 5.2
TxMIn r 13.41 -0.16 -4.3
USGroAdml 147.89 -0.70 32.7
ValAdml 41.56 -0.29 -9.6
WdsrllAdml 62.49 -0.56 -2.5
WellsIAdml 67.47 -0.20 3.5
WelltnAdml 75.01 -0.85 2.0
WndsrAdml 63.95 -0.64 -10.6
VANGUARD FDS
DivdGro 31.16 -0.19 2.9
INSTTRF2020 25.07 -0.11 4.1
INSTTRF2025 25.65 -0.13 3.8
INSTTRF2030 25.95 -0.15 3.5
INSTTRF2035 26.24 -0.17 3.1
INSTTRF2040 26.52 -0.18 2.7
INSTTRF2045 26.72 -0.20 2.3
INSTTRF2050 26.77 -0.20 2.3
INSTTRF2055 26.88 -0.20 2.4
LifeCon 21.83 -0.08 4.8
LifeGro 36.85 -0.24 3.0
LifeMod 29.71 -0.15 4.0
PrmcpCor 27.10 -0.20 -2.9
STAR 29.32 -0.12 7.9
TgtRe2015 15.85 -0.05 4.5
TgtRe2020 33.82 -0.14 4.1
TgtRe2025 20.57 -0.11 3.8
TgtRe2030 37.66 -0.21 3.5
TgtRe2035 23.17 -0.15 3.1
TgtRe2040 40.10 -0.27 2.7
TgtRe2045 25.24 -0.18 2.4
TgtRe2050 40.64 -0.30 2.4
TgtRet2055 44.12 -0.32 2.4
TgtRetInc 14.60 -0.04 4.8

TotIntBdIxInv 11.63 ... 3.5
USGro 57.06 -0.27 32.6
WellsI 27.85 -0.08 3.5
Welltn 43.44 -0.48 2.0
WndsrII 35.22 -0.32 -2.5
VANGUARD INDEX FDS
IdxIntl 17.09 -0.21 -3.6
SmValAdml 48.87 -0.52 -16.3
TotBd2 11.57 -0.01 6.8
TotIntlInstIdx r 114.33 -1.38 -3.5
TotItlInstPlId r 114.35 -1.39 -3.5
TotSt 82.27 -0.78 4.2
VANGUARD INSTL FDS
BalInst 41.12 -0.25 6.1
DevMktsIndInst 13.43 -0.16 -4.2
DevMktsInxInst 20.99 -0.25 -4.2
ExtndInst 98.28 -0.25 3.4
GrwthInst 113.48 -1.41 21.5
InPrSeIn 11.50 -0.01 9.2
InstIdx 297.17 -3.35 4.2
InstPlus 297.19 -3.35 4.2
InstTStPlus 70.41 -0.67 4.2
MidCpInst 47.96 -0.43 -0.7
MidCpIstPl 236.54 -2.12 -0.7
SmCapInst 74.29 -0.56 -5.9
STIGradeInst 11.00 ... 4.4
STIPSIxins 25.61 ... 3.7
TotBdInst 11.65 -0.01 7.2
TotBdInst2 11.57 -0.01 6.9
TotBdInstPl 11.65 -0.01 7.2
TotIntBdIdxInst 34.88 -0.01 3.4
TotStInst 82.32 -0.79 4.3
ValueInst 41.56 -0.29 -9.6
WCM Focus Funds
WCMFocIntlGrwIns 21.34 -0.07 12.9
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.52 -0.03 NA
CorePlusBdIS 12.52 -0.03 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

.
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-3.38 94.13 50.02 Starbucks SBUX 1.9 77 84.95 -1.80
-21.68 85.89 42.10 StateStreet STT 3.4 10 61.95 -0.42
-5.90 35.78 14.98 SteelDynamics STLD 3.1 13 32.03 0.77

s 15.41 176.06 105.69 Steris STE 0.9 37 175.91 4.40
13.49 31.98 14.67 STMicroelec STM 0.6 28 30.54 -0.57
29.11 55.43 17.72 StoneCo STNE ... 85 51.50 -0.76
-1.70 226.30 124.54 Stryker SYK 1.1 49 206.38 -5.19
-20.51 7.56 4.49 SumitomoMits SMFG 4.9 8 5.89 ...
-6.13 173.98 95.34 SunComms SUI 2.2106 140.90 -3.67
-8.98 50.13 24.37 SunLifeFinancial SLF 4.0 14 41.48 -0.40

-59.33 34.56 9.61 SuncorEnergy SU 4.7 dd 13.34 -0.24
340.70 63.92 7.83 SunRun RUN ... dd 60.86 1.34
-6.00 10.84 4.43 Suzano SUZ 1.1 dd 9.25 -0.08
-24.38 38.18 12.15 SynchronyFin SYF 3.2 8 27.23 -0.41
3.18 153.07 52.06 Synnex SNX 0.0 14 132.89 0.22
42.19 230.12 104.90 Synopsys SNPS ... 49 197.93 -3.93
-20.94 85.98 26.00 Sysco SYY 2.7173 67.63 -0.77

T U V
56.99 83.67 33.35 TALEducation TAL ... 378350 75.67 -0.07
-13.99 57.92 32.37 TCEnergy TRP 5.3 14 45.85 0.29
-21.61 53.99 27.70 TDAmeritrade AMTD 3.2 11 38.96 0.28
2.87 103.20 48.62 TEConnectivity TEL 1.9 dd 98.59 -2.50
-7.82 20.91 13.54 Telus TU 4.9 20 17.85 -0.31
-32.03 20.32 10.29 TIMPart TSU 2.9 14 12.99 -0.57
-8.25 64.95 32.72 TJX TJX 0.0 99 56.02 0.08
41.19 119.20 63.50 T-MobileUS TMUS ... 36 110.72 -1.19
5.03 142.51 82.51 TRowePrice TROW 2.8 15 127.97 0.51
38.09 86.79 42.70 TaiwanSemi TSM 1.7 28 80.23 -1.68
29.45 180.61 100.00 TakeTwoSoftware TTWO ... 41 158.49 -0.96
-5.17 20.93 12.43 TakedaPharm TAK 3.4 59 18.71 -0.13
78.49 116.89 43.69 TandemDiabetes TNDM ... dd 106.40 -0.39
16.08 156.10 90.17 Target TGT 1.8 21 148.82 1.21
-23.59 14.03 3.92 TataMotors TTM ... dd 9.88 -0.12
-11.28 17.77 5.60 TeckRscsB TECK 1.0 dd 15.41 0.52
145.38 253.00 60.05 TeladocHealth TDOC ... dd 205.43 6.15
-6.20 398.99 195.34 TeledyneTech TDY ... 31 325.07 0.41
-10.22 409.27 221.27 Teleflex TFX 0.4 33 337.96 -8.62
26.99 12.10 6.15 Ericsson ERIC 0.4131 11.15 0.12
-40.15 14.68 7.75 TelefonicaBras VIV 6.0 14 8.57 -0.42

t -47.06 8.06 3.65 Telefonica TEF 8.8 18 3.69 -0.12
-32.56 30.70 16.06 TelekmIndonesia TLK 3.1 15 19.22 0.15
59.86 125.92 45.11 10xGenomics TXG ... dd 121.89 1.75
-51.81 23.54 9.10 Tenaris TS 0.0 dd 10.91 -0.34
33.05 17.97 9.22 TencentMusic TME ... 47 15.62 -0.19
12.00 93.44 42.87 Teradyne TER 0.5 22 76.37 -1.27
428.47 502.49 43.67 Tesla TSLA ... 1151 442.15 18.72
-3.27 13.76 6.25 TevaPharm TEVA ... 3269 9.48 0.19
8.08 148.37 93.09 TexasInstruments TXN 2.6 26 138.66 -1.74

-15.58 51.83 20.26 Textron TXT 0.2 23 37.65 -1.46
32.07 441.96 250.21 ThermoFisherSci TMO 0.2 46 429.05 -3.88
8.21 82.50 52.23 ThomsonReuters TRI 2.0 24 77.48 0.14
-3.89 182.54 114.04 3M MMM 3.5 19 169.55 -2.83
-13.01 134.42 86.39 Tiffany TIF 2.0 57 116.26 1.64
4.22 85.93 52.07 Toro TTC 1.2 30 83.03 -1.37

-16.37 58.51 33.74 TorontoDomBk TD 5.1 12 46.94 -0.57
-33.78 56.91 22.13 Total TOT ... dd 36.62 -0.86
-4.48 145.41 108.01 ToyotaMotor TM 2.7 13 134.25 -0.75
47.81 155.56 63.89 TractorSupply TSCO 1.2 24 138.11 -0.04
67.74 515.20 136.00 TradeDesk TTD ...176 435.75 6.98
15.77 69.06 33.23 Tradeweb TW 0.6 62 53.66 -0.06

s 19.24 126.00 70.00 TraneTech TT 1.7 31 122.96 -1.91
-9.73 673.51 200.06 TransDigm TDG 0.0 45 505.50 -13.51
-1.20 101.16 52.50 TransUnion TRU 0.4 52 84.58 -3.00

-18.50 149.58 76.99 Travelers TRV 3.0 16 111.61 -0.99
47.71 78.31 28.11 Trex TREX ... 46 66.38 -2.01
18.37 54.51 20.01 Trimble TRMB ... 26 49.35 -0.44
-12.25 38.95 20.10 Trip.com TCOM ... dd 29.43 -0.25
-30.47 56.92 24.01 TruistFinl TFC 4.6 13 39.16 -0.10
129.34 288.81 68.06 Twilio TWLO ... dd 225.40 3.53
25.27 44.09 20.00 Twitter TWTR ... dd 40.15 0.80
10.83 382.92 245.00 TylerTech TYL ... 72 332.51 -1.17
-31.87 94.24 42.57 TysonFoods TSN 2.7 13 62.03 -1.72
-4.37 13.49 7.48 UBSGroup UBS 1.5 10 12.03 -0.24
-27.41 51.25 29.20 UDR UDR 4.2 54 33.90 -0.86
-28.10 51.14 21.75 UGI UGI 4.0 15 32.47 -0.68
24.82 41.86 13.71 Uber UBER ... dd 37.12 0.06
-18.32 199.91 110.01 Ubiquiti UI 1.0 27 154.36 0.49
-8.45 304.65 124.05 UltaBeauty ULTA ... 47 231.74 -2.99
4.49 61.93 42.00 Unilever UN 2.6 24 60.04 -1.49
6.52 62.94 44.06 Unilever UL 3.0 25 60.90 -1.57
10.51 205.78 105.08 UnionPacific UNP 1.9 25 199.80 -1.85
-58.03 95.16 17.80 UnitedAirlines UAL ... dd 36.97 -1.39
61.94 4.69 2.08 UnitedMicro UMC 2.3 35 4.34 ...
36.39 167.36 82.00 UPSB UPS 2.5 32 159.66 -0.09
5.65 186.78 58.85 UnitedRentals URI ... 12 176.20 -4.58

-36.55 61.11 28.36 USBancorp USB 4.5 12 37.62 -0.27
4.78 324.57 187.72 UnitedHealth UNH 1.6 17 308.02 3.04

-20.33 222.20 105.11 UnivDisplay OLED 0.4 76 164.18 -4.58
-17.80 151.66 65.20 UniversalHealthB UHS 0.0 14 117.93 -4.10
-27.38 10.18 3.56 VEREIT VER 4.6 dd 6.71 -0.26
-27.62 100.25 45.07 VF VFC 2.7 90 72.13 -2.46
-6.81 28.75 9.85 VICI Prop VICI 5.5 25 23.81 -0.66
-8.75 255.37 125.00 VailResorts MTN 0.0 56 218.84 -0.43
-12.80 13.67 6.49 Vale VALE ... 46 11.51 -0.37
-47.99 101.99 31.00 ValeroEnergy VLO 8.0 19 48.71 -0.29
21.72 176.19 89.62 VarianMed VAR ... 56 172.86 -0.64
-19.00 9.41 3.24 Vedanta VEDL 2.7 dd 6.99 -0.18
89.04 298.76 118.11 VeevaSystems VEEV ...129 265.90 2.70
-25.34 74.71 13.35 Ventas VTR 4.2 39 43.11 -0.99
6.23 221.30 148.77 VeriSign VRSN ... 30 204.68 1.19
21.59 193.61 116.61 VeriskAnalytics VRSK 0.6 58 181.58 -3.21
-1.71 62.22 48.84 Verizon VZ 4.2 13 60.35 -0.24
21.21 306.08 165.23 VertxPharm VRTX ... 34 265.39 -6.07
-28.14 43.04 10.10 ViacomCBSB VIAC 3.2 15 30.16 -0.10
-26.43 46.90 13.12 ViacomCBSA VIACA 2.9 16 33.01 0.11
17.50 24.46 8.56 Vipshop VIPS ... 18 16.65 -0.06
7.83 217.35 133.93 Visa V 0.6 40 202.61 -2.66

-21.23 27.96 11.30 Vistra VST 3.0 16 18.11 -0.17
-6.98 173.37 86.00 VMware VMW ... 33 141.19 -0.20
-27.42 21.72 11.46 Vodafone VOD 7.1 dd 14.03 -0.01
-46.71 68.67 27.64 VornadoRealty VNO 6.0 21 35.44 -1.94
-21.78 63.81 29.75 VoyaFinancial VOYA 1.3 17 47.70 -0.13

... 75.49 38.46 Vroom VRM ... ... 46.69 -1.81
-8.75 152.49 65.56 VulcanMatls VMC 1.0 28 131.39 -2.36

W X Y Z
2.86 109.53 68.01 WECEnergy WEC 2.7 26 94.87 -1.24

-31.29 236.51 71.12 WEX WEX ... 50 143.92 -0.51
-17.13 93.62 38.62 W.P.Carey WPC 6.3 34 66.33 -1.36
-45.01 70.80 27.18 WPP WPP 1.7 dd 38.65 -1.95
-12.83 81.75 35.07 Wabtec WAB 0.7 31 67.82 -1.00
-37.36 64.50 33.88 WalgreensBoots WBA 5.1 45 36.93 -0.28
13.84 151.33 102.00 Walmart WMT 1.6 22 135.29 -1.40

... 34.76 26.99 WarnerMusic WMG 1.7 dd 28.48 0.84
11.33 105.49 70.87 WasteConnections WCN 0.7129 101.08 0.65
1.15 126.79 85.34 WasteMgt WM 1.9 31 115.27 -0.29

-16.34 245.68 154.39 Waters WAT ... 24 195.47 -8.33
30.17 249.30 132.97 Watsco WSO 3.0 39 234.50 -2.72
221.00 349.08 21.70 Wayfair W ... dd 290.09 20.75
-20.65 55.52 28.93 Weibo WB ... 21 36.78 0.89
-53.29 54.75 22.00 WellsFargo WFC 1.6 29 25.13 0.02
-30.97 93.17 24.27 Welltower WELL 4.3 76 56.45 -1.33
84.75 288.65 124.53 WestPharmSvcs WST 0.2 73 277.73 2.77
-41.37 72.00 27.40 WesternDigital WDC 0.0 dd 37.21 -1.07
-15.42 28.45 17.39 WesternUnion WU 4.0 16 22.65 0.04
-3.96 75.65 28.99 WestlakeChem WLK 1.6 22 67.37 -1.12
-29.03 20.36 7.98 WestpacBanking WBK 9.9 13 12.05 -0.29
-15.61 44.39 21.50 WestRock WRK 2.2 12 36.21 -1.43
-8.18 31.58 13.10 Weyerhaeuser WY 0.0 67 27.73 -0.95
72.07 57.89 18.66 WheatonPrecMet WPM 0.8 65 51.19 -1.39
18.13 185.96 64.00 Whirlpool WHR 2.8 13 174.27 -2.47
-12.56 24.93 8.41 Williams WMB 7.7197 20.74 -0.57
18.70 101.73 26.01 Williams-Sonoma WSM 2.2 17 87.17 -2.45
1.67 220.97 143.34 WillisTowers WLTW 1.3 26 205.31 -0.40

s 26.67 4.92 2.52 Wipro WIT 0.3 20 4.75 -0.08
106.14 319.34 76.81 Wix.com WIX ... dd 252.28 -1.11
21.89 248.75 107.75 Workday WDAY ... dd 200.45 -2.74
-44.05 153.41 35.84 WynnResorts WYNN 0.0 dd 77.70 -1.60
11.79 52.94 15.50 XP XP ... 68 43.06 -0.31
8.77 100.18 38.47 XPOLogistics XPO ...104 86.69 -3.65
5.37 73.00 46.58 XcelEnergy XEL 2.6 25 66.90 -1.54
3.02 112.17 67.68 Xilinx XLNX 1.5 39 100.72 -0.68

... 22.79 10.00 XPeng XPEV ... dd 18.90 -0.34
8.63 89.34 54.62 Xylem XYL 1.2 62 85.59 -0.26
54.94 7.02 2.23 YamanaGold AUY 1.1 22 6.12 -0.03
40.19 70.11 27.93 Yandex YNDX ...161 60.97 0.06
-8.56 115.17 54.95 YumBrands YUM 2.0 28 92.11 -1.60
6.85 59.35 38.33 YumChina YUMC 0.0 39 51.30 -0.71
31.31 38.99 19.84 ZTOExpress ZTO 0.0 31 30.66 -0.17
90.60 89.48 29.43 ZaiLab ZLAB ... ... 79.27 -1.56
0.28 295.52 150.06 ZebraTech ZBRA ... 28 256.15 -0.03
24.77 107.79 50.23 Zendesk ZEN ... dd 95.61 0.22

s108.69 98.00 20.04 ZillowC Z ... dd 95.87 -0.58
s108.37 97.69 18.65 ZillowA ZG ... dd 95.31 -0.66
-7.22 161.11 74.37 ZimmerBiomet ZBH 0.7845 138.87 -3.92
21.55 165.82 90.14 Zoetis ZTS 0.5 48 160.87 0.40
544.81 478.00 60.97 ZoomVideo ZM ... 565 438.73 25.61

... 64.40 30.83 ZoomInfoTech ZI ... ... 32.34 0.08
177.63 163.80 35.00 Zscaler ZS ... dd 129.10 1.89
38.24 10.69 5.63 Zynga ZNGA ... dd 8.46 0.08

A B C
7.35 26.66 14.71 ABB ABB 2.6 36 25.86 -0.21
-0.84 58.72 30.02 AcadiaPharm ACAD ... dd 42.42 1.66
9.96 17.21 3.40 ADT ADT 1.6 dd 8.72 -0.45
-7.33 52.40 21.76 AECOM ACM ... dd 39.97 -0.18
-5.58 21.23 8.11 AES AES 3.0 66 18.79 0.36
-28.54 55.07 23.07 Aflac AFL 3.0 9 37.80 0.18
-17.93 19.65 6.25 AGNC Invt AGNC 9.9 dd 14.51 -0.09
18.52 354.87 200.07 Ansys ANSS ... 66 305.08 -3.80
-24.10 5.70 3.17 ASETech ASX 2.1 12 4.22 -0.03
23.79 402.87 191.25 ASML ASML 0.6 48 366.34 -0.40
-25.97 39.70 26.08 AT&T T 7.2 18 28.93 -0.14
23.03 114.19 61.61 AbbottLabs ABT 1.3 62 106.86 0.20
1.77 101.28 62.55 AbbVie ABBV 5.2 19 90.11 0.48
55.38 319.19 119.01 Abiomed ABMD ... 76 265.07 -11.07
100.98 110.75 37.60 AcceleronPharma XLRN ... dd 106.56 2.33
12.16 247.82 137.15 Accenture ACN 1.4 31 236.18 -0.64
34.79 87.73 50.25 ActivisionBliz ATVI 0.5 34 80.09 1.32
54.91 49.00 15.19 AdaptiveBiotech ADPT ... dd 46.35 1.48
41.76 536.88 255.13 Adobe ADBE ... 59 467.55 -6.75
-3.92 171.43 71.33 AdvanceAuto AAP 0.6 24 153.88 -0.88
63.39 94.28 27.43 AdvMicroDevices AMD ...147 74.93 -1.62
16.49 103.66 61.13 AgilentTechs A 0.7 45 99.38 -0.22
31.02 89.23 31.00 AgnicoEagle AEM 1.0 40 80.72 -3.41
25.88 310.74 167.43 AirProducts APD 1.8 34 295.81 -6.17
26.26 120.00 75.18 AkamaiTech AKAM ... 33 109.06 2.18

s 34.12 101.00 48.89 Albemarle ALB 1.6 24 97.96 -2.49
t ... 16.50 12.91 Albertsons ACI ... 7 13.06 -0.25

4.01 65.37 39.37 Alcon ALC ... dd 58.84 -0.27
-1.38 177.70 109.22 AlexandriaRlEst ARE 2.7 49 159.35 -2.69
5.15 121.50 72.67 AlexionPharm ALXN ... 30 113.72 -0.41
28.43 299.00 161.68 Alibaba BABA ... 29 272.41 -3.31
15.03 340.29 127.88 AlignTech ALGN ... 15 320.97 -7.06
-37.36 847.95 426.87 Alleghany Y 0.0 dd 500.82 -10.51
-17.09 139.24 77.37 Allegion ALLE 1.2 34 103.25 -0.73
-6.83 60.28 37.66 AlliantEnergy LNT 3.0 19 50.98 -1.20
-18.83 125.92 64.13 Allstate ALL 2.4 7 91.28 -1.52
-15.94 34.48 10.22 AllyFinancial ALLY 3.0 15 25.69 -0.40
14.84 167.33 73.32 AlnylamPharm ALNY ... dd 132.26 1.24
8.34 1726.10 1008.87 AlphabetA GOOGL ... 32 1451.09 -35.95
9.20 1733.18 1013.54 Alphabet C GOOG ... 33 1459.99 -35.54
7.85 185.75 75.17 Alteryx AYX ... dd 107.93 0.74
-3.99 31.78 15.96 AlticeUSA ATUS ... 85 26.25 -0.38
-20.18 51.77 30.95 Altria MO 8.6 dd 39.84 -1.02
-33.37 9.07 4.60 AlumofChina ACH ...153 5.79 -0.01
59.91 3552.25 1626.03 Amazon.com AMZN ...114 2954.91 -53.82
-48.71 4.81 1.90 Ambev ABEV ... 18 2.39 -0.15
3.78 11.59 5.80 Amcor AMCR 4.1 29 11.25 -0.07

-19.66 77.29 44.05 Amdocs DOX 2.3 16 57.99 -0.53
39.95 248.96 121.00 Amedisys AMED ... 60 233.61 -1.53
0.34 426.50 222.34 Amerco UHAL 0.0 19 377.10 0.26
0.08 87.66 58.74 Ameren AEE 2.6 22 76.86 -0.76

-21.26 17.94 10.41 AmericaMovil A AMOV 2.8 35 12.52 -0.23
-21.56 18.04 10.12 AmericaMovil AMX 2.8 36 12.55 -0.29
-54.01 31.67 8.25 AmerAirlines AAL 0.0 dd 13.19 -0.44
-16.64 104.97 65.14 AEP AEP 3.6 21 78.78 -1.26
-16.91 138.13 67.00 AmerExpress AXP 1.7 21 103.44 -1.22
-38.80 115.03 44.01 AmericanFin AFG 2.7 26 67.11 0.19
8.78 30.14 17.50 AmHomes4Rent AMH 0.7104 28.51 -0.32

-45.47 58.35 16.07 AIG AIG 4.6 dd 27.99 -0.71
6.82 272.20 174.32 AmerTowerREIT AMT 1.8 57 245.50 -5.23

12.56 150.47 92.00 AmerWaterWorks AWK 1.6 39 138.28 -2.74
0.88 41.29 23.30 AmericoldRealty COLD 2.4 68 35.37 -0.55
-5.32 180.85 80.01 Ameriprise AMP 2.6 8 157.71 0.71
13.89 106.45 72.06 AmerisourceBrgn ABC 1.7 13 96.83 0.02
0.97 103.94 54.82 Ametek AME 0.7 26 100.71 -1.62
2.76 264.97 177.05 Amgen AMGN 2.6 20 247.72 -0.36
0.59 113.25 63.05 Amphenol APH 0.9 30 108.87 -1.01
-3.31 127.39 79.08 AnalogDevices ADI 2.2 38 114.91 -0.58
10.82 63.71 26.04 Anaplan PLAN ... dd 58.07 0.39
21.62 38.50 12.66 AngloGoldAsh AU 0.3 39 27.17 -0.77
-29.84 96.82 32.58 AB InBev BUD 1.9 dd 57.56 -0.44
-20.17 10.50 3.51 AnnalyCap NLY 12.5 dd 7.52 -0.11
-12.53 309.10 171.03 Anthem ANTM 1.4 11 264.19 1.19
-3.50 238.19 143.93 Aon AON 0.9 27 201.00 -0.67

-32.37 55.68 24.53 ApartmtInv AIV 4.7 29 34.93 -1.44
-6.37 55.38 19.46 ApolloGlbMgmt APO 5.1 dd 44.67 0.20
45.53 137.98 53.15 Apple AAPL 0.8 32 106.84 -3.50
-8.01 69.90 36.64 ApplMaterials AMAT 1.6 16 56.15 -0.19
-0.50 122.44 79.84 Aptargroup ATR 1.3 38 115.04 -0.92
-6.34 99.04 29.22 Aptiv APTV 0.0 14 88.95 5.66

-37.49 47.22 9.65 Aramark ARMK 1.6 dd 27.13 -1.11
-21.04 18.89 6.64 ArcelorMittal MT 0.0 dd 13.85 0.11
-31.27 48.32 20.93 ArchCapital ACGL ... 11 29.48 -0.94

s 2.78 48.56 28.92 ArcherDaniels ADM 3.0 15 47.64 -0.13
11.60 42.40 20.20 AresMgmt ARES 4.0 80 39.83 0.36
55.58 272.74 103.75 arGEN-X ARGX ... dd 249.74 5.28
-1.19 267.30 156.63 AristaNetworks ANET ... 21 200.98 -1.48
-5.77 85.80 39.25 ArrowElec ARW ... 17 79.85 0.04
5.66 158.93 90.06 AscendisPharma ASND ... dd 147.00 1.29
6.84 142.89 73.07 AspenTech AZPN ... 39 129.20 -0.31
-8.51 142.61 76.27 Assurant AIZ 2.1 19 119.93 0.46
13.22 64.94 36.15 AstraZeneca AZN 2.4 69 56.45 0.51
-25.58 50.43 13.37 Athene ATH ... 18 35.00 -0.77
42.21 199.50 107.00 Atlassian TEAM ... dd 171.14 2.89
-17.75 121.08 77.92 AtmosEnergy ATO 2.5 19 92.00 -1.42
22.71 261.94 125.38 Autodesk ADSK ...138 225.13 -1.84

s 20.86 97.91 59.54 Autohome ATHM 0.8 26 96.70 0.64
-13.34 87.01 38.16 Autoliv ALV 0.0 45 73.15 -1.51
-20.77 182.32 103.11 ADP ADP 2.7 24 135.09 -2.78
1.17 1274.41 684.91 AutoZone AZO ... 19 1205.28 -18.84
63.13 144.20 55.50 Avalara AVLR ... dd 119.49 1.64
-27.96 229.40 118.17 Avalonbay AVB 4.2 27 151.06 -2.44
-3.73 57.24 35.62 Avangrid AGR 3.6 22 49.25 -0.18
22.70 23.38 6.66 Avantor AVTR ... 96 22.27 -0.22
-4.08 141.09 76.96 AveryDennison AVY 1.8 20 125.48 -3.21

-21.25 31.28 12.92 AxaltaCoating AXTA ... 74 23.94 -0.70
-9.43 49.58 31.66 BCE BCE 6.0 21 41.98 -0.66

... 58.35 29.78 BHPGroup BHP 4.4 17 54.71 -0.78
-3.25 48.67 23.64 BHPGroup BBL 5.3 14 45.48 -0.41
-49.97 40.08 15.51 BP BP 11.5 dd 18.88 -0.68
70.07 7.55 2.16 B2Gold BTG 2.3 17 6.82 -0.15
-1.38 147.38 82.00 Baidu BIDU ... 85 124.66 -0.01

-40.81 25.99 9.12 BakerHughes BKR 4.7 dd 15.17 -0.02
28.17 85.68 51.26 Ball BLL 0.7 75 82.89 -1.21
-51.08 5.80 2.64 BancoBilbaoViz BBVA 8.4 5 2.73 -0.10
-55.52 8.05 2.58 BancoBradesco BBDO 3.4 8 3.51 -0.13
-26.16 29.00 12.50 BancodeChile BCH 4.0 ... 15.50 -0.70
-58.37 12.68 3.69 BancSanBrasil BSBR 11.5 11 5.05 -0.31
-39.49 30.47 11.43 BcoSantChile BSAC 2.2 10 13.96 -0.79
-51.21 4.42 1.90 BancoSantander SAN 4.1 dd 2.02 -0.07
-50.47 56.10 16.27 BanColombia CIB 4.2 14 27.14 -0.22
-28.42 35.72 17.95 BankofAmerica BAC 2.9 12 25.21 -0.14
-21.61 79.93 38.31 BankofMontreal BMO 5.3 12 60.75 -0.71
-29.66 51.60 26.40 BankNYMellon BK 3.5 8 35.40 -0.16
-26.39 58.22 31.94 BkNovaScotia BNS 6.6 10 41.58 -0.38
-47.27 10.22 3.41 Barclays BCS 2.9 ... 5.02 -0.17
55.41 31.22 12.65 BarrickGold GOLD 1.1 12 28.89 -0.25
-42.55 31.97 11.15 BauschHealth BHC ... dd 17.19 -0.19
-0.78 95.19 69.10 BaxterIntl BAX 1.2 47 82.97 0.65
-14.73 286.72 197.75 BectonDicknsn BDX 1.4 83 231.90 4.10

s 65.28 275.34 114.41 BeiGene BGNE ... dd 273.96 11.34
-9.33 79.92 43.05 Berkley WRB 0.8 34 62.65 -0.94
-3.66 231.61 159.50 BerkHathwyB BRK.B ... 24 218.21 0.16
-3.53 347400 239440 BerkHathwyA BRK.A ... 24 327601 1200.00
3.68 54.98 25.00 BerryGlobal BERY ... 11 49.24 -1.76
20.25 119.48 48.10 BestBuy BBY 2.1 17 105.58 -0.05
97.14 167.16 48.18 BeyondMeat BYND ... dd 149.04 -8.18

131.36 54.00 13.23 Bilibili BILI ... dd 43.08 -1.14
128.75 107.41 23.61 Bill.com BILL ... dd 87.04 2.93
11.11 286.68 155.17 Bio-Techne TECH 0.5 42 243.90 -1.33
38.77 540.06 309.38 Bio-RadLabA BIO ... 8 513.48 1.98
37.28 538.00 321.42 Bio-RadLabB BIO.B ... 8 507.40 27.20
-7.50 374.99 219.70 Biogen BIIB ... 8 274.48 -0.89
-6.11 131.94 62.88 BioMarinPharm BMRN ...120 79.38 1.02
97.76 105.00 12.53 BioNTech BNTX ... dd 67.00 0.22
32.46 87.31 50.01 BlackKnight BKI ... 91 85.41 -0.27
10.79 609.69 323.98 BlackRock BLK 2.6 20 556.92 8.51
-5.79 64.97 33.00 Blackstone BX 3.5 48 52.70 0.50
-50.53 391.00 89.00 Boeing BA 0.0 dd 161.14 -6.39
-15.65 2094.00 1107.29 BookingHldgs BKNG ... 29 1732.28 -54.93
19.01 89.44 54.37 BoozAllen BAH 1.4 24 84.65 -0.17
-10.10 46.60 17.00 BorgWarner BWA 1.7 18 39.00 -0.58
132.20 897.50 290.02 BostonBeer SAM ... 79 877.36 -2.10
-38.44 147.83 71.57 BostonProps BXP 4.6 13 84.87 -3.00
-14.90 46.62 24.10 BostonSci BSX ... 14 38.48 -1.19
-7.21 176.98 64.23 BrightHorizons BFAM ... 69 139.46 -1.92
-7.66 68.34 45.76 BristolMyers BMY 3.0 dd 59.27 -0.13
-18.54 45.64 27.32 BritishAmTob BTI 7.7 10 34.59 -0.38
13.83 378.96 155.67 Broadcom AVGO 3.6 67 359.73 -6.19
6.45 144.50 81.90 BroadridgeFinl BR 1.7 33 131.51 -1.97

-13.17 45.61 21.57 BrookfieldMgt BAM 1.4 67 33.46 -0.20
7.02 50.74 23.22 BrookfieldInfr BIP 4.0 dd 48.21 0.70

-36.68 20.77 7.15 BrookfieldPropREIT BPYU 11.4 dd 11.68 -0.24
... 54.69 40.34 BrookfieldRenew BEPC 3.3 ... 52.01 -0.64

13.48 48.69 30.70 Brown&Brown BRO 0.8 29 44.80 0.04
8.46 75.16 41.03 Brown-FormanA BF.A 1.0 34 68.08 -1.83

12.96 83.40 44.68 Brown-FormanB BF.B 0.9 38 76.36 -0.94
-24.21 54.49 30.78 Bruker BRKR 0.4 36 38.63 -0.41
-17.27 58.19 29.00 Bunge BG 4.2 dd 47.61 0.28
-8.03 250.89 105.67 BurlingtonStrs BURL ... dd 209.73 -3.86

-20.90 64.75 29.17 CBREGroup CBRE ... 14 48.48 -1.09
-21.02 146.09 73.39 CDW CDW 1.3 22 112.82 -1.41
-28.76 51.06 19.73 CF Industries CF 3.5 19 34.01 -0.63
-19.02 87.12 46.32 CGI GIB ... 21 67.79 -0.16
31.88 105.71 56.94 CHRobinson CHRW 2.0 30 103.13 -0.44
-15.78 225.36 131.80 CMEGroup CME 2.0 26 169.05 -1.66
-2.77 69.17 46.03 CMSEnergy CMS 2.7 23 61.10 -0.24
-29.61 51.30 25.18 CNAFin CNA 4.7 18 31.54 -0.78
-26.73 11.64 5.06 CNH Indl CNHI 0.0 11 8.06 -0.22
-35.88 181.13 81.11 CNOOC CEO 7.0 8 106.87 -1.45
-6.87 40.88 17.73 CRH CRH 2.4 18 37.56 -1.14
41.04 105.12 32.30 CRISPRTherap CRSP ...184 85.90 0.76
10.32 81.40 46.81 CSX CSX 1.3 21 79.83 0.33
-19.81 77.03 52.04 CVSHealth CVS 3.4 9 59.57 1.16
16.38 2044.41 1031.39 CableOne CABO 0.6 43 1732.24 -39.00
11.37 22.67 13.06 CabotOil COG 2.1 25 19.39 -0.02
43.83 117.59 51.39 CadenceDesign CDNS ... 27 99.76 -1.39
-5.77 70.74 6.02 CaesarsEnt CZR ... dd 56.20 0.80

-16.15 120.73 62.48 CamdenProperty CPT 3.7 45 88.97 -2.36
-8.05 57.54 40.70 CampbellSoup CPB 3.1 22 45.44 -0.15
-7.18 87.62 46.45 CIBC CM 5.7 12 77.23 -0.80
16.23 109.11 65.13 CanNtlRlwy CNI 1.7 28 105.13 -1.96
-45.66 32.79 6.71 CanNaturalRes CNQ 7.3427 17.58 -0.35
17.93 312.59 173.26 CanPacRlwy CP 0.9 24 300.65 -3.99
-40.04 28.41 16.09 Canon CAJ 5.7 26 16.40 -0.38
-22.43 26.40 9.00 CanopyGrowth CGC ... dd 16.36 -0.04
-26.35 107.59 38.00 CapitalOne COF 0.5 dd 75.79 -0.19
-5.73 60.69 39.05 CardinalHealth CAH 4.1 dd 47.68 0.38
-24.36 169.86 97.55 Carlisle CSL 1.7 18 122.41 -3.55
-22.91 34.98 15.21 Carlyle CG 4.3 dd 24.73 -0.16
17.57 109.31 37.59 CarMax KMX ... 27 103.07 0.08
-69.88 51.94 7.80 Carnival CCL 0.0 dd 15.31 -0.93
-74.15 49.03 7.08 Carnival CUK 16.1 dd 12.45 -1.03

... 31.24 11.50 CarrierGlobal CARR 1.0 ... 30.79 0.13
79.01 235.00 22.16 Carvana CVNA ... dd 164.78 -1.66
9.07 183.45 114.01 CaseysGenStores CASY 0.7 22 173.41 -3.54
50.75 95.70 31.04 Catalent CTLT ... 77 84.87 0.64
3.19 156.25 87.50 Caterpillar CAT 2.7 20 152.39 -1.48
-7.55 128.88 52.70 Celanese CE 2.2 22 113.82 -0.40
1.32 4.37 1.55 Cemex CX 2.6 dd 3.83 -0.07
-2.77 74.70 41.62 Centene CNC ... 21 61.13 0.71

-30.58 30.71 11.58 CenterPointEner CNP 3.2 dd 18.93 -0.36
-35.09 10.29 2.96 CentraisElBras EBR ... 6 6.05 -0.39
-18.47 15.30 8.16 CenturyLink LUMN 9.3 10 10.77 -0.23
10.53 87.00 38.40 CeridianHCM CDAY ...149 75.03 -0.56
-4.82 80.90 53.08 Cerner CERN 1.0 42 69.85 -1.93

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 43.76 228.86 95.58 CharlesRiverLabs CRL ... 40 219.61 1.46

28.90 635.86 345.67 CharterComms CHTR ... 59 625.25 4.94
6.34 130.98 80.06 CheckPoint CHKP ... 21 118.00 -1.98
69.08 89.82 25.89 Chegg CHGG ... 128200 64.10 -1.16
9.42 528.29 330.01 Chemed CHE 0.3 30 480.63 1.69

-17.28 67.36 27.06 CheniereEnergy LNG ... 13 50.52 -0.31
-17.73 47.95 17.75 CheniereEnerPtrs CQP 7.7 12 32.75 -0.68
-35.10 125.00 51.60 Chevron CVX 6.6 dd 78.21 -0.58
82.76 74.84 20.62 Chewy CHWY ... dd 53.00 -1.42
-15.09 28.50 15.80 ChinaEastrnAir CEA ... dd 23.24 -0.76
-13.81 14.70 8.27 ChinaLifeIns LFC 3.7 9 11.92 0.38
-19.92 44.93 30.12 ChinaMobile CHL 5.6 9 33.85 -0.21
-28.58 62.22 41.30 ChinaPetrol SNP 5.6107 42.96 -0.54
-8.99 35.60 18.45 ChinaSoAirlines ZNH 0.0 dd 30.58 -0.54

-21.56 47.22 26.66 ChinaTelecom CHA 4.5 9 32.31 -0.16
-21.79 11.08 5.08 ChinaUnicom CHU 2.6 13 7.32 0.20
45.20 1384.46 415.00 Chipotle CMG ...135 1215.48 -9.89
-24.57 167.74 87.35 Chubb CB 2.7 25 117.42 0.39
0.14 39.47 34.46 ChunghwaTel CHT 3.0 27 36.95 -0.11

28.40 98.96 47.98 Church&Dwight CHD 1.1 31 90.32 -1.74
15.39 183.34 52.90 ChurchillDowns CHDN 0.4 dd 158.31 -3.39
-3.89 61.52 30.58 Ciena CIEN ... 17 41.03 -0.10

-17.88 224.64 118.50 Cigna CI 0.0 12 167.92 -1.08
-25.81 118.19 46.07 CincinnatiFin CINF 3.1 23 78.01 0.57
18.28 344.97 154.33 Cintas CTAS 0.8 39 318.27 -6.74
-16.99 50.28 32.40 CiscoSystems CSCO 3.6 15 39.81 -0.56
-43.85 83.11 32.00 Citigroup C 4.5 8 44.86 -0.67
-33.12 41.29 14.12 CitizensFin CFG 5.6 11 27.16 -0.33
20.82 173.56 94.17 CitrixSystems CTXS 1.0 23 133.99 0.05

s 73.45 30.39 15.00 Clarivate CCC ... dd 29.14 -0.31
35.57 239.87 144.12 Clorox CLX 2.1 28 208.15 1.30
117.47 45.28 14.50 Cloudflare NET ... dd 37.10 1.00
-8.85 60.13 36.27 Coca-Cola KO 3.3 24 50.45 -0.10

-17.61 58.94 28.35 Coca-Cola Euro CCEP 3.3 25 41.92 -1.80
9.78 71.76 35.20 Cognex CGNX 0.4 76 61.52 -1.47

11.03 71.81 40.01 CognizantTech CTSH 1.3 23 68.86 -1.26
10.15 80.09 58.49 ColgatePalm CL 2.3 25 75.83 -0.88
-10.92 102.88 51.82 ColumbiaSportswr COLM 0.0 34 89.25 -1.31
0.64 47.74 31.70 ComcastA CMCSA 2.0 18 45.26 -0.32

-17.38 71.92 45.51 CommerceBcshrs CBSH 1.9 21 56.13 -0.53
-41.33 15.40 5.54 SABESP SBS 2.3 12 8.83 -0.20
0.91 39.34 22.83 ConagraBrands CAG 2.5 20 34.55 -0.25

-45.08 93.34 33.13 ConchoRscs CXO 1.7 dd 48.09 -0.65
-44.84 67.13 20.84 ConocoPhillips COP 4.7 18 35.87 -0.22
-18.34 95.10 62.03 ConEd ED 4.1 19 73.88 -2.05
-1.35 211.39 107.51 ConstBrandsB STZ.B 1.5 dd 186.23 -8.38
-1.02 210.65 104.28 ConstBrandsA STZ 1.6 dd 187.81 -4.40
7.82 365.68 236.68 Cooper COO 0.0 62 346.43 -1.35

13.99 110.00 55.69 Copart CPRT ... 35 103.66 1.41
11.44 33.86 17.44 Corning GLW 2.7319 32.44 -0.38
-1.93 32.08 20.38 Corteva CTVA 1.8 42 28.99 -0.59
38.31 939.00 500.24 CoStar CSGP ...102 827.49 -3.32
14.30 363.67 271.28 Costco COST 0.8 40 335.96 -2.92
69.70 353.55 99.01 CoupaSoftware COUP ... dd 248.19 3.36
-39.54 220.25 118.00 Credicorp BAP 6.7 21 128.85 -2.63
-27.74 539.00 199.00 CreditAcceptance CACC ... 18 319.64 -10.04
-20.59 14.12 6.47 CreditSuisse CS 0.5 6 10.68 -0.30
35.15 74.72 27.77 Cree CREE ... dd 62.37 -1.26
163.55 153.10 31.95 CrowdStrike CRWD ... dd 131.43 2.85
12.33 180.00 114.18 CrownCastle CCI 3.0 89 159.68 -2.97
3.71 80.56 42.97 CrownHoldings CCK ... 21 75.23 -0.93
2.32 35.95 19.61 CubeSmart CUBE 4.1 39 32.21 -0.40

18.41 215.43 101.03 Cummins CMI 2.5 19 211.90 1.46
... 85.00 36.15 CureVac CVAC ... ... 52.09 -0.81

10.94 86.77 43.72 CyrusOne CONE 2.8445 72.59 -2.41

D E F
-12.43 42.62 17.09 DISHNetwork DISH ... 14 31.06 -0.98
-13.74 135.67 71.21 DTEEnergy DTE 3.6 18 112.03 -3.82

... 34.94 14.60 DadaNexus DADA ... dd 28.63 0.45
34.42 210.57 119.60 Danaher DHR 0.3 51 206.31 -0.84
-17.47 124.01 26.15 Darden DRI 0.0 dd 89.97 -1.65
126.81 98.99 27.55 Datadog DDOG ... 9214 85.69 -1.56
16.38 92.67 54.09 DaVita DVA ... 14 87.32 -2.82
23.72 225.70 78.70 DeckersOutdoor DECK ... 21 208.91 -4.42

s 28.11 225.38 106.14 Deere DE 1.4 26 221.97 2.03
29.15 68.61 25.51 DellTechC DELL ... 24 66.37 -0.19
-43.84 62.48 17.51 DeltaAir DAL 0.0 dd 32.84 -1.12
-18.13 60.87 31.57 DentsplySirona XRAY 0.9 dd 46.33 -1.39
16.84 11.16 4.99 DeutscheBank DB 0.0 dd 9.09 -0.15
77.98 456.23 145.23 DexCom DXCM ...178 389.31 3.10
-21.05 171.29 100.52 Diageo DEO 2.7 45 132.96 -2.61
21.00 165.49 105.00 DigitalRealty DLR 3.1 51 144.88 -1.85
-30.41 87.43 23.25 DiscoverFinSvcs DFS 3.0 19 59.03 -0.51
-27.06 33.66 17.12 DiscoveryA DISCA ... 12 23.88 -0.32
-28.53 31.20 15.43 DiscoveryC DISCK ... 11 21.79 -0.21
-11.06 153.41 79.07 Disney DIS 0.0 dd 128.63 -1.59
162.93 290.23 59.58 DocuSign DOCU ... dd 194.86 1.47
-5.52 73.94 44.68 DolbyLab DLB 1.4 27 65.00 -1.05

s 33.41 208.99 125.00 DollarGeneral DG 0.7 23 208.10 4.60
-6.41 119.71 60.20 DollarTree DLTR ... 24 88.02 -0.52
-5.87 90.89 57.79 DominionEner D 4.8125 77.96 -1.86
35.34 424.72 227.50 Domino's DPZ 0.8 35 397.59 2.52
-15.48 58.32 31.08 Donaldson DCI 1.7 24 48.70 -0.05
-2.31 120.26 62.95 Dover DOV 1.8 24 112.60 -2.78
-7.97 56.25 21.95 Dow DOW 5.6 dd 50.37 -0.60

s 78.44 73.50 33.33 DrReddy'sLab RDY 0.4 47 72.41 5.86
s417.66 55.70 9.84 DraftKings DKNG ... dd 55.39 2.28

7.65 24.14 14.55 Dropbox DBX ...360 19.28 -0.22
-9.06 103.79 62.13 DukeEnergy DUK 4.7 29 82.95 -1.65
5.39 40.84 25.19 DukeRealty DRE 2.6 36 36.54 -0.50
... 28.20 23.70 Dun&Bradstreet DNB ... dd 24.80 0.07

1.16 81.61 38.51 Dunkin' DNKN 2.1 29 76.42 -0.55
-7.65 73.49 28.33 DuPont DD 2.0 dd 59.29 -1.48
55.89 48.85 17.05 Dynatrace DT ... dd 39.44 -0.41
-43.93 32.19 12.10 ENI E 5.1 dd 17.36 -0.58
-51.40 89.54 27.00 EOGRscs EOG 3.7 68 40.71 -0.48
49.03 338.91 151.97 EPAMSystems EPAM ... 62 316.19 -6.01
14.50 57.30 25.76 E*TRADE ETFC 1.1 15 51.95 -0.09
5.77 86.32 34.44 EastmanChem EMN 3.1 20 83.83 -1.65
9.16 106.07 56.41 Eaton ETN 2.8 28 103.40 -1.61
34.62 61.06 26.02 eBay EBAY 1.3 7 48.61 -0.03
5.72 231.36 124.60 Ecolab ECL 0.9 dd 204.02 -3.48

-44.44 20.95 6.28 Ecopetrol EC 7.2 7 11.09 ...
-31.81 78.93 43.63 EdisonInt EIX 5.0 17 51.42 -1.21
6.99 87.79 51.51 EdwardsLife EW ... 72 83.20 -0.49
-9.88 32.66 15.17 ElancoAnimal ELAN ... dd 26.54 -0.81
60.50 117.53 39.01 Elastic ESTC ... dd 103.20 0.91
17.11 147.36 85.69 ElectronicArts EA ... 19 125.90 0.64
-11.03 78.38 37.75 EmersonElec EMR 2.9 21 67.85 -1.24
-23.31 43.15 22.57 Enbridge ENB 8.1 44 30.50 -0.34
-6.24 83.30 48.01 EncompassHealth EHC 1.7 23 64.95 -0.29
-33.88 11.21 5.21 EnelAmericas ENIA 6.8 8 7.26 -0.15
-53.23 13.86 3.75 EnergyTransfer ET 20.3 12 6.00 -0.04
161.27 80.47 17.18 EnphaseEnergy ENPH ... 55 68.27 1.40
32.88 74.28 38.12 Entegris ENTG 0.5 40 66.56 -1.55
-20.34 135.55 75.19 Entergy ETR 3.9 16 95.43 -2.20
-41.02 29.38 10.27 EnterpriseProd EPD 10.7 8 16.61 -0.03
11.28 181.76 103.01 Equifax EFX 1.0 64 155.92 -3.24
28.85 805.81 477.87 Equinix EQIX 1.4130 752.07 -3.58
-20.99 21.04 8.41 Equinor EQNR 4.5 dd 15.73 -0.25
-22.96 27.30 9.89 Equitable EQH 3.6 dd 19.09 -0.01
-12.16 77.55 41.97 EquityLife ELS 2.2 48 61.83 -1.80
-32.86 89.55 49.62 EquityResdntl EQR 4.4 18 54.33 -1.45
32.77 226.57 130.20 ErieIndemnityA ERIE 1.8 39 220.40 -1.41
-16.51 54.52 30.40 EssentialUtil WTRG 2.6 34 39.19 -0.58
-29.72 334.17 175.81 EssexProp ESS 3.9 22 211.44 -5.04
2.83 224.23 137.01 EsteeLauder EL 0.9116 212.39 -3.32

152.26 141.41 29.95 Etsy ETSY ... 92 111.75 2.52
-27.27 294.31 157.32 EverestRe RE 3.1 15 201.35 -3.61
-21.74 76.57 42.01 Evergy EVRG 4.0 19 50.94 -1.26
-7.30 99.42 60.69 EversourceEner ES 2.9 23 78.86 -3.07
-16.23 113.10 35.25 ExactSciences EXAS ... dd 77.47 2.58
52.10 27.80 13.67 Exelixis EXEL ... 30 26.80 -0.14
-23.08 50.54 29.28 Exelon EXC 4.4 13 35.07 -0.86
-13.26 139.88 40.76 Expedia EXPE 0.0 dd 93.80 -2.99
17.05 95.12 52.55 ExpeditorsIntl EXPD 1.1 26 91.32 -1.06
3.50 118.25 72.70 ExtraSpaceSt EXR 3.3 33 109.32 -1.89

-46.70 73.12 30.11 ExxonMobil XOM 9.4 22 37.19 -0.61
-13.47 156.36 79.78 F5Networks FFIV ... 23 120.84 -2.42

s 10.76 113.73 56.77 FMC FMC 1.6 30 110.56 -2.29
23.04 304.67 137.10 Facebook FB ... 31 252.53 -2.29
25.38 363.64 195.22 FactSet FDS 0.9 35 336.40 3.36
16.64 452.74 177.65 FairIsaac FICO ... 57 437.01 -6.25
131.11 31.88 5.99 Farfetch FTCH ... dd 23.92 -0.54
19.19 49.86 26.71 Fastenal FAST 2.3 30 44.04 -0.22
317.39 117.79 10.63 Fastly FSLY ... dd 83.77 1.39
-36.50 141.35 64.11 FederalRealty FRT 5.2 23 81.74 -1.91
60.56 256.18 88.69 FedEx FDX 1.1 16 242.78 -1.30
13.52 199.97 127.73 Ferrari RACE 0.7 62 187.92 -2.22
-16.54 16.25 6.00 FiatChrysler FCAU ... dd 12.26 -0.44
-26.11 49.28 19.00 FidNatlFin FNF 3.9 11 33.51 -0.13
5.44 158.21 91.68 FidNatlInfo FIS 1.01612 146.65 -2.16

-29.28 31.64 11.10 FifthThirdBncp FITB 5.0 11 21.74 -0.13
-9.53 66.78 29.36 FirstAmerFin FAF 3.3 9 52.76 -0.12
-7.68 125.12 70.06 FirstRepBank FRC 0.7 20 108.43 0.55
10.35 81.87 28.47 FirstSolar FSLR ... 67 61.75 -2.25
-40.41 52.52 22.85 FirstEnergy FE 5.4 30 28.96 -0.84
-10.49 125.05 73.50 Fiserv FISV ... 82 103.50 -0.30

s 6.90 140.14 47.53 FiveBelow FIVE ... 77 136.68 2.52
86.12 131.98 50.73 Five9 FIVN ... dd 122.06 2.12
-15.94 329.85 168.51 FleetCorTech FLT ... 28 241.86 5.93
44.14 77.12 24.36 Floor&Decor FND ... 53 73.24 -1.44

t -41.75 98.05 54.62 FomentoEconMex FMX 2.6 39 55.05 -0.63
-22.26 9.60 3.96 FordMotor F 0.0 dd 7.23 -0.05
9.85 151.95 70.20 Fortinet FTNT ... 49 117.28 1.93
-5.06 44.72 28.59 Fortis FTS 3.7 20 39.42 -0.32
-0.79 80.61 37.31 Fortive FTV 0.4 51 75.79 -1.66
29.05 86.80 33.90 FortBrandsHome FBHS 1.1 27 84.32 -0.45
-24.58 39.73 19.81 FoxA FOXA 1.6 17 27.96 -0.67
-23.08 38.84 19.13 FoxB FOX 1.6 17 28.00 -0.77
38.28 166.11 77.18 Franco-Nevada FNV 0.7128 142.84 -3.52
-18.32 29.67 14.91 FranklinRscs BEN 5.1 10 21.22 0.22

s 29.57 17.50 4.82 FreeportMcM FCX 0.0 dd 17.00 -0.03
16.37 46.55 29.17 FreseniusMed FMS 1.2 18 42.86 -0.13

G H I
14.88 84.93 26.51 GCI LibertyA GLIBA ... 11 81.39 0.42
51.90 91.97 38.04 GDSHoldings GDS ... dd 78.35 0.76

... 23.27 11.92 GFLEnvironmental GFL 0.2 dd 22.43 0.57
387.28 141.78 13.30 GSXTechedu GSX ...546 106.52 1.07
-32.66 274.03 112.00 Galapagos GLPG ... 73 139.27 -1.84
9.43 109.46 65.09 Gallagher AJG 1.7 28 104.21 0.50

-13.50 50.99 13.04 Gaming&Leisure GLPI 6.4 19 37.24 -0.74
-5.03 18.99 5.26 Gap GPS 0.0 dd 16.79 -0.11
-1.26 106.00 61.04 Garmin GRMN 2.5 20 96.33 -1.87
-14.91 165.26 76.91 Gartner IT ... 49 131.13 -1.19
81.61 194.35 75.10 Generac GNRC ... 46 182.68 -1.41
-18.92 190.08 100.55 GeneralDynamics GD 3.1 13 142.99 -1.60
-38.35 13.26 5.48 GeneralElec GE 0.6 17 6.88 -0.17
7.02 66.14 46.59 GeneralMills GIS 3.4 16 57.32 -0.26

-13.93 38.95 14.32 GeneralMotors GM 0.0 30 31.50 -0.42
s 73.22 38.87 16.24 Genmab GMAB ... 30 38.68 1.11
-8.20 45.20 19.41 Genpact G 1.0 24 38.71 -0.85
-9.21 31.27 19.48 Gentex GNTX 1.8 22 26.31 -0.25
-3.93 108.58 49.68 GenuineParts GPC 3.11117 102.06 0.23
-20.41 5.34 1.65 Gerdau GGB 0.7 33 3.90 -0.22
0.11 85.97 60.89 GileadSciences GILD 4.2 dd 65.05 0.01

-16.45 48.25 31.43 GSK GSK 5.1 17 39.26 -0.21
-1.84 209.62 105.54 GlobalPayments GPN 0.4121 179.20 -2.28
67.75 189.34 70.83 Globant GLOB ...131 177.90 3.06
-21.65 111.43 56.74 GlobeLife GL 0.9 12 82.46 -0.94
5.82 89.00 40.25 GoDaddy GDDY ... dd 71.87 -0.62
98.33 14.90 3.79 GoldFields GFI 1.0 46 13.09 -0.63
-15.25 250.46 130.85 GoldmanSachs GS 2.6 15 194.86 0.03

s 17.50 61.91 38.43 Graco GGG 1.1 39 61.10 0.07
3.71 371.87 200.61 Grainger GWW 1.7 31 351.09 -4.34

-30.61 25.73 13.40 Grifols GRFS 1.8 18 16.16 -0.52
42.37 79.18 29.35 Grubhub GRUB ... dd 69.25 0.42

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

31.17 105.00 55.90 GuardantHealth GH ... dd 102.50 1.75
-5.84 124.16 71.64 Guidewire GWRE ... dd 103.36 -2.62

-10.53 151.97 58.38 HCAHealthcare HCA 0.0 14 132.25 -4.89
-22.69 65.38 29.50 HDFCBank HDB 0.6 23 48.99 -1.24
-0.05 43.37 21.69 HDSupply HDS ... 16 40.20 -0.80
-7.79 23.93 12.54 HP HPQ 3.7 11 18.95 -0.19

t -49.53 39.69 19.70 HSBC HSBC 0.0 dd 19.73 -0.41
49.69 30.62 11.78 HUYA HUYA ... 66 26.87 -0.69
-40.95 25.47 4.25 Halliburton HAL 1.2 dd 14.45 -0.37
-38.70 62.75 19.04 HartfordFinl HIG 3.5 8 37.25 -0.40
-24.33 123.05 41.33 Hasbro HAS 3.4 27 79.91 -0.50
-17.07 34.22 20.61 HealthcareAmer HTA 5.0176 25.11 -0.63
-22.83 37.93 18.63 HealthpeakProp PEAK 5.6 42 26.60 -1.50
4.30 104.27 51.78 HeicoA HEI.A 0.2 38 93.38 -0.40
-2.45 134.45 52.01 Heico HEI 0.1 45 111.35 -0.87
-8.62 73.99 41.85 HenrySchein HSIC ... 22 60.97 -1.88
1.41 52.89 20.73 Herbalife HLF ... 23 48.34 -1.07
-5.48 161.83 109.88 Hershey HSY 2.3 27 138.92 -1.58

-35.61 74.11 26.06 Hess HES 2.3 dd 43.02 -1.23
-40.10 17.59 7.43 HewlettPackard HPE 5.1 dd 9.50 -0.13
-27.77 52.76 25.10 HighwoodsProp HIW 5.4 ... 35.33 -1.27
-19.18 115.48 44.30 Hilton HLT 0.0700 89.64 -1.53
21.76 73.63 26.49 Hologic HOLX ... 26 63.57 0.34
26.01 292.95 140.63 HomeDepot HD 2.2 25 275.19 -4.77
-12.68 29.44 19.38 HondaMotor HMC 2.9 23 24.72 -0.21
-4.69 184.06 101.08 Honeywell HON 2.1 21 168.70 -1.64

s120.80 81.18 23.81 HorizonTherap HZNP ... 33 79.93 1.97
8.07 52.97 39.01 HormelFoods HRL 1.9 29 48.75 -0.76

37.80 77.45 25.51 DRHorton DHI 1.0 13 72.69 -0.63
-39.89 18.90 7.86 HostHotels HST 0.0 97 11.15 -0.50
-29.26 27.87 9.25 HowmetAerospace HWM 0.0 15 17.70 -0.79
-21.06 22.20 11.69 HuanengPower HNP 4.3 12 15.86 -0.02
4.87 46.20 25.01 Huazhu HTHT ... dd 42.02 0.16
-5.95 155.00 85.62 Hubbell HUBB 2.6 19 139.03 -4.11
72.79 320.89 90.83 HubSpot HUBS ... dd 273.87 3.76
9.85 431.12 208.25 Humana HUM 0.6 15 402.63 5.13
12.71 144.34 75.29 JBHunt JBHT 0.8 29 131.62 -2.82
-35.74 15.63 6.82 HuntingtonBcshs HBAN 6.2 12 9.69 -0.10
-40.54 279.71 137.64 HuntingIngalls HII 2.8 12 149.18 -1.41
-36.44 94.98 24.02 HyattHotels H 0.0 23 57.02 -2.48
8.48 54.29 21.79 IAA IAA ... 42 51.05 -0.01

-33.47 15.42 6.86 ICICI Bank IBN 0.0 24 10.04 -0.06
35.86 407.86 168.65 IdexxLab IDXX ... 67 354.76 0.56
4.99 84.37 44.81 IHSMarkit INFO 0.9 40 79.11 0.22

-35.52 12.44 4.52 INGGroep ING 0.0 6 7.77 -0.21
15.39 184.02 98.04 IPGPhotonics IPGP ... 70 167.22 -1.58
1.69 170.51 81.79 IQVIA IQV ...236 157.12 -3.38

-19.35 70.63 34.00 IcahnEnterprises IEP 16.1 dd 49.60 -0.48
2.87 199.83 104.28 Icon ICLR ... 29 177.17 -3.42
8.16 188.17 104.56 IDEX IEX 1.1 38 186.04 -0.48

s 10.84 203.18 115.94 IllinoisToolWks ITW 2.3 29 199.11 -1.83
-10.92 404.20 196.78 Illumina ILMN ... 63 295.50 -2.52
304.21 86.91 8.80 Immunomedics IMMU ... dd 85.53 0.19
-47.07 27.66 7.04 ImperialOil IMO 4.7 dd 14.01 -0.32
-0.61 110.36 62.48 Incyte INCY ... dd 86.79 -3.63
30.81 13.74 6.76 Infosys INFY 1.5 24 13.50 -0.17
-2.13 38.96 17.01 IngersollRand IR ... dd 35.90 -1.29
31.44 233.99 121.00 Insulet PODD ...809 225.02 1.30
-16.64 69.29 43.63 Intel INTC 2.6 9 49.89 -0.43
3.09 58.50 33.70 InteractiveBrkrs IBKR 0.8 24 48.06 0.37
7.20 106.99 63.51 ICE ICE 1.2 26 99.21 -0.75

-22.54 69.12 25.39 InterContinentl IHG 0.7 dd 53.19 -2.80
-8.42 158.75 90.56 IBM IBM 5.3 14 122.76 -2.16
-5.02 143.87 92.14 IntlFlavors IFF 2.5 33 122.54 -1.64
-8.69 47.64 26.38 IntlPaper IP 4.9 26 42.05 -0.84

-22.81 25.20 11.63 Interpublic IPG 5.7 15 17.83 -0.46
14.58 360.00 187.68 Intuit INTU 0.8 43 300.13 -7.10
10.90 778.83 360.50 IntuitiveSurgical ISRG ... 69 655.57 -25.30
-5.47 32.70 15.64 InvitatHomes INVH 2.1156 28.33 -0.30
-14.93 66.22 39.32 IonisPharma IONS ... 64 51.39 0.10
9.90 27.50 14.51 iQIYI IQ ... dd 23.20 0.32

s242.68 241.82 56.24 iRhythmTechs IRTC ... dd 233.33 5.67
-11.11 34.49 21.00 IronMountain IRM 8.7 40 28.33 -0.53
-53.66 9.40 3.48 ItauUnibanco ITUB 3.2 9 4.24 -0.27

J K L
111.47 86.58 27.47 JD.com JD ... 38 74.50 0.13
53.53 99.35 41.33 Joyy YY 0.4 6 81.05 -1.27
-29.45 141.10 76.91 JPMorganChase JPM 3.7 13 98.35 -0.21
11.09 200.98 123.64 JackHenry JKHY 1.1 42 161.83 0.07
4.76 104.00 59.29 JacobsEngg J 0.8 30 94.11 -0.27
12.12 23.70 8.98 JamesHardie JHX 0.0 60 22.02 -0.39
-4.94 154.24 86.88 JazzPharma JAZZ ... 62 141.90 1.75
2.27 157.00 109.16 J&J JNJ 2.7 26 149.18 2.01
5.08 44.82 22.77 JohnsonControls JCI 2.4 42 42.78 -0.19
-5.52 26.49 15.20 JuniperNetworks JNPR 3.4 23 23.27 0.01
-22.75 42.90 20.93 KBFin KB 4.6 5 31.96 -0.43

... 62.00 31.79 KEHoldings BEKE ... ... 58.37 0.82
20.12 37.17 15.55 KKR KKR 1.5129 35.04 -0.36
0.44 218.57 110.19 KLA KLAC 2.0 23 178.96 -1.53

19.38 200.00 92.86 KSCitySouthern KSU 0.9 31 182.84 -1.70
-9.02 72.88 52.66 Kellogg K 3.6 20 62.92 -0.59
-3.11 32.00 18.98 KeurigDrPepper KDP 2.1 34 28.05 -0.26
-37.50 20.52 7.45 KeyCorp KEY 5.8 11 12.65 -0.03
-5.39 110.00 77.93 KeysightTechs KEYS ... 31 97.10 -1.15
-35.46 88.99 45.96 KilroyRealty KRC 3.7 34 54.15 -2.07
6.12 160.16 110.66 KimberlyClark KMB 2.9 20 145.97 -0.65

-38.21 22.58 9.42 KinderMorgan KMI 8.0185 13.08 -0.21
... 42.80 17.01 KingsoftCloud KC ... dd 38.67 -0.16

s 110.97 10.31 2.72 KinrossGold KGC ... 14 10.00 0.65
16.45 57.69 18.02 KirklandLakeGold KL 1.0 17 51.32 -1.03
17.38 47.44 27.54 Knight-Swift KNX 0.8 25 42.07 0.01
-2.82 54.28 29.89 KoninklijkePhil PHG 0.0 39 46.48 -0.34
-27.90 12.30 6.28 KoreaElcPwr KEP ... dd 8.53 -0.18
-7.44 36.37 19.99 KraftHeinz KHC 5.4 dd 29.74 -0.90
14.56 37.22 23.71 Kroger KR 2.2 10 33.21 0.70
66.45 31.93 8.00 LBrands LB 0.0 dd 30.16 -0.16
46.63 214.97 100.00 LHCGroup LHCG ... 53 202.00 -0.98
5.06 53.62 34.73 Line LN ... dd 51.49 0.33

-13.08 36.63 13.31 LKQ LKQ ... 17 31.03 -0.58
-14.41 99.60 32.01 LPLFinancial LPLA 1.3 13 78.96 0.03
-6.40 230.99 142.01 L3HarrisTech LHX 1.8 25 185.21 -0.23
8.41 206.74 98.02 LabCpAm LH ... 50 183.40 0.34
5.06 387.69 181.38 LamResearch LRCX 1.7 20 307.21 1.32

-23.33 96.82 30.89 LamarAdv LAMR 2.9 25 68.44 -1.82
-20.56 96.32 39.06 LambWeston LW 1.3 27 68.34 -1.76
-29.03 74.29 33.30 LasVegasSands LVS 0.0112 49.00 -0.08
-14.97 143.50 63.20 Lear LEA 0.0 48 116.66 -2.00
-13.30 55.42 22.03 Leggett&Platt LEG 3.6 26 44.07 -0.86
-8.00 125.84 68.00 Leidos LDOS 1.5 21 90.06 -0.17

s 41.28 63.79 18.87 Lennar B LEN.B 0.8 9 63.15 0.86
41.93 80.00 25.42 LennarA LEN 0.6 11 79.18 1.04
9.71 289.94 163.40 LennoxIntl LII 1.2 30 267.65 -6.98

... 24.48 14.31 LiAuto LI ... dd 17.03 -0.23
12.73 149.00 80.14 LibertyBroadbandA LBRDA ...140 140.42 0.21
12.61 146.84 86.20 LibertyBroadbandC LBRDK ...141 141.61 0.80
-3.92 26.23 14.36 LibertyGlobal C LBTYK ... dd 20.94 -0.43
-5.54 26.89 15.23 LibertyGlobal A LBTYA ... dd 21.48 -0.31
0.62 58.31 15.98 LibertyGlobal B LBTYB ... dd 22.88 1.07

-22.81 48.95 18.31 LibertyFormOneC FWONK ... dd 35.48 -1.61
-25.17 46.52 16.87 LibertyFormOneA FWONA ... dd 32.76 -1.52
-32.45 30.16 13.59 LibertyBravesA BATRA ... dd 20.03 -0.48
-31.38 29.99 13.20 LibertyBravesC BATRK ... dd 20.27 -0.35
-26.73 50.89 24.49 LibertySiriusB LSXMB ... 29 35.65 0.48
-27.34 50.52 22.63 LibertySirius C LSXMK ... 28 34.41 -1.27
-28.85 51.11 22.54 LibertySiriusA LSXMA ... 28 34.40 -1.10
17.30 170.75 101.36 EliLilly LLY 1.9 25 154.17 1.70
-42.99 62.95 16.11 LincolnNational LNC 4.8 30 33.64 0.17
15.59 260.49 146.71 Linde LIN 1.6 58 246.10 -4.29
-20.26 76.60 21.70 LiveNationEnt LYV ... dd 56.99 -1.57
428.21 150.00 15.12 LivongoHealth LVGO ... dd 132.37 4.39

t -61.63 3.58 1.25 LloydsBanking LYG 4.4 62 1.27 -0.04
1.48 442.53 266.11 LockheedMartin LMT 2.4 17 395.14 -0.80

-30.10 56.88 27.32 Loews L 0.7 dd 36.69 -0.30
49.66 76.53 31.37 LogitechIntl LOGI 1.2 25 70.58 0.98
33.68 171.72 60.00 Lowe's LOW 1.5 21 160.10 -3.68
27.23 399.90 128.84 lululemon LULU ... 72 294.76 -8.35
-28.89 54.50 14.56 Lyft LYFT ... dd 30.59 -0.65
-16.38 98.91 33.71 LyondellBasell LYB 5.3 13 79.00 -0.90

M N
-40.04 174.00 85.09 M&TBank MTB 4.3 9 101.78 -0.64
-33.81 34.63 5.90 MGMResorts MGM 0.0 6 22.02 -0.50
-2.44 129.97 66.87 MKS Instrum MKSI 0.7 25 107.33 -0.51
-29.58 30.53 6.87 MPLX MPLX 15.3 dd 17.93 0.34
33.61 398.49 210.34 MSCI MSCI 0.9 56 344.96 4.60
-41.28 67.62 22.02 MagellanMid MMP 11.1 9 36.92 -0.08
-15.94 57.09 22.75 MagnaIntl MGA 3.5 dd 46.10 -1.15
19.47 101.74 35.20 ManhattanAssoc MANH ... 72 95.28 -0.17
-28.63 21.23 8.62 ManulifeFin MFC 5.8 10 14.48 -0.13
-46.42 69.65 15.26 MarathonPetrol MPC 7.2 dd 32.28 0.16
-14.30 1347.64 710.52 Markel MKL ... 64 979.66 -29.39
15.71 561.68 275.50 MarketAxess MKTX 0.5 64 438.66 -8.83
-34.04 153.39 46.56 Marriott MAR 0.0 72 99.88 -4.53
5.62 120.97 74.33 Marsh&McLen MMC 1.6 30 117.67 -0.21

-19.46 281.82 135.08 MartinMarietta MLM 1.0 23 225.22 -1.76
44.92 41.34 16.45 MarvellTech MRVL 0.6 18 38.49 -0.21
20.21 60.16 27.04 Masco MAS 0.9 36 57.69 0.14
41.27 258.00 140.16 Masimo MASI ... 58 223.29 -1.65
12.28 367.25 199.99 Mastercard MA 0.5 46 335.26 -4.17
7.53 73.52 41.93 MaximIntProducts MXIM 0.0 27 66.14 -0.80
10.57 211.00 113.12 McCormickVtg MKC.V 1.3 34 189.15 -4.35
11.92 211.07 112.22 McCormick MKC 1.3 34 189.96 -2.77
11.47 226.72 124.23 McDonalds MCD 2.3 35 220.27 -2.31
9.98 172.18 112.60 McKesson MCK 1.1 27 152.13 0.63

-19.42 24.29 12.35 MedicalProp MPW 6.3 21 17.01 -0.54
-5.16 122.15 72.13 Medtronic MDT 2.2 33 107.60 -0.21
-25.11 25.22 10.81 MelcoResorts MLCO 0.0 dd 18.10 0.01
74.50 1270.00 422.22 MercadoLibre MELI ... dd 998.06 17.91
-5.65 92.64 65.25 Merck MRK 2.8 21 85.81 0.17

-22.17 53.28 22.85 MetLife MET 4.6 5 39.67 0.35
23.09 1009.07 579.40 MettlerToledo MTD ... 44 976.47 -7.15
-3.17 115.11 53.15 MicrochipTech MCHP 1.5 41 101.40 -2.12
-5.65 61.19 31.13 MicronTech MU ... 25 50.74 -0.24
27.07 232.86 132.52 Microsoft MSFT 1.1 35 200.39 -2.52
-12.84 148.88 82.00 MidAmApt MAA 3.5 39 114.93 -2.21
25.01 171.48 66.01 MiratiTherap MRTX ... dd 161.09 -0.88
-22.10 5.54 3.32 MitsubishiUFJ MUFG 4.5 18 4.23 0.01
-12.94 3.20 1.96 MizuhoFin MFG 3.9 9 2.69 -0.01
-11.23 11.00 6.20 MobileTeleSys MBT 7.5 10 9.01 -0.15
257.21 95.21 13.53 Moderna MRNA ... dd 69.87 1.98
-25.82 153.05 56.62 MohawkInds MHK ... 15 101.16 -2.22
36.02 198.38 102.85 MolinaHealthcare MOH ... 14 184.56 3.25
-36.35 61.94 33.18 MolsonCoorsB TAP 0.0 dd 34.31 -0.75

s164.88 52.45 12.21 MomentaPharm MNTA ... dd 52.26 -0.07
2.61 59.96 41.19 Mondelez MDLZ 2.2 24 56.52 -0.69

62.87 258.05 93.81 MongoDB MDB ... dd 214.35 5.70
42.65 284.50 130.12 MonolithicPower MPWR 0.8 92 253.94 1.83
24.30 87.05 50.06 MonsterBev MNST ... 37 78.99 -1.72
18.28 305.95 164.19 Moody's MCO 0.8 31 280.82 -1.89
-2.03 57.57 27.20 MorganStanley MS 2.8 9 50.08 -0.17
3.32 178.57 102.59 Morningstar MORN 0.8 45 156.34 -1.63

-11.00 22.50 6.50 Mosaic MOS 1.0 dd 19.26 ...
-2.38 187.49 120.77 MotorolaSol MSI 1.6 33 157.31 -0.87
-21.74 23.11 12.75 Mylan MYL ... 30 15.73 -0.43

s 87.36 137.84 42.65 MyoKardia MYOK ... dd 136.56 6.32
39.81 238.35 110.59 NICE NICE ... 71 216.92 2.53
382.84 21.05 1.19 NIO NIO ... dd 19.41 0.11
-24.70 41.78 19.54 NRGEnergy NRG 4.0 2 29.93 -0.61
5.91 4318.00 2043.01 NVR NVR ... 19 4033.30 -114.58
-0.92 139.59 58.41 NXPSemi NXPI 1.2 dd 126.09 -1.67
14.33 137.94 71.66 Nasdaq NDAQ 1.6 26 122.45 -1.99
-12.64 69.08 44.29 NationalGrid NGG 5.6 24 54.75 0.36
-30.94 59.26 24.04 NatlRetailProp NNN 5.6 29 37.03 -1.17

... 23.90 7.93 Natura&Co NTCO 0.0 dd 19.33 -0.68
-61.34 7.05 2.45 NatWest NWG 0.0 27 2.49 -0.10

... 103.95 66.82 nCino NCNO ... dd 75.55 1.29
-31.55 65.38 34.66 NetApp NTAP 4.5 12 42.61 -0.57
51.99 517.65 252.94 NetEase NTES 1.7 19 466.07 -3.94
45.24 575.37 252.28 Netflix NFLX ... 79 469.96 -0.24
-5.43 136.26 72.14 Neurocrine NBIX ... 48 101.65 -0.22
132.93 39.09 7.01 NewFortressEner NFE 1.1 dd 36.50 2.14
27.04 157.15 102.01 NewOrientalEduc EDU ... 59 154.04 -0.40
30.15 47.95 26.13 NYTimesA NYT 0.6 50 41.87 -0.42
-7.80 20.99 10.44 NewellBrands NWL 5.2 dd 17.72 -0.19
48.93 72.22 33.00 Newmont NEM 1.5 14 64.71 -1.61

s 6.69 15.70 7.88 NewsCorpB NWS 1.3 dd 15.48 0.32
s 10.61 15.89 7.90 NewsCorpA NWSA 1.3 dd 15.64 0.43
14.35 299.30 174.80 NextEraEnergy NEE 2.0 38 276.92 -2.60
13.18 120.48 60.00 Nike NKE 0.9 73 114.66 -1.70
231.30 93.99 10.20 Nikola NKLA ... dd 34.19 0.36
-21.05 30.67 19.56 NiSource NI 3.8 dd 21.98 -0.44
10.24 5.33 2.34 Nokia NOK 1.0 33 4.09 -0.05
-4.84 5.41 3.55 NomuraHoldings NMR 3.3 6 4.91 -0.07
17.91 208.37 96.45 Nordson NDSN 0.8 34 192.00 -2.75
13.86 224.99 112.62 NorfolkSouthern NSC 1.7 28 221.03 -1.91
-23.06 110.48 60.67 NorthernTrust NTRS 3.4 13 81.74 -1.16

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-0.72 385.00 263.31 NorthropGrum NOC 1.7 24 341.50 -2.34
-18.22 28.70 15.12 NortonLifeLock NLOK 2.4 4 20.87 -0.01
-3.96 99.84 69.18 Novartis NVS 2.2 29 90.94 -0.03

2622.61 189.40 3.54 Novavax NVAX ... dd 108.36 -7.15
19.97 69.75 49.24 NovoNordisk NVO 1.3 27 69.44 -0.13

s 31.41 110.98 53.40 Novocure NVCR ... 1012 110.74 1.76
85.70 34.12 13.51 NuanceComms NUAN ... 60 33.11 0.13
-12.62 58.70 27.52 Nucor NUE 3.3 29 49.18 0.21
-13.19 52.29 23.85 Nutrien NTR 4.3 29 41.59 0.77
107.21 589.07 169.32 NVIDIA NVDA 0.1 89 487.57 -10.97

O P Q
-35.12 46.43 23.00 OGEEnergy OGE 5.4 dd 28.85 -0.53
-63.61 78.48 12.16 ONEOK OKE 13.6 18 27.54 -0.49
5.85 487.95 251.51 OReillyAuto ORLY ... 23 463.90 -3.49

-71.73 47.58 9.00 OccidentalPetrol OXY 0.3 dd 11.65 -0.21
71.32 231.29 88.66 Okta OKTA ... dd 197.65 2.75
45.49 207.44 105.47 OldDomFreight ODFL 0.3 37 184.07 -6.43
-26.14 45.22 13.33 OmegaHealthcare OHI 8.6 19 31.28 -1.27
-36.37 82.73 46.37 Omnicom OMC 5.0 12 51.55 -1.39
-12.14 25.92 8.17 ONSemi ON ... dd 21.42 -0.48
97.91 28.80 9.02 OneConnectFinTech OCFT ... dd 19.85 -0.30
-4.86 47.84 29.11 OpenText OTEX 1.7 49 41.93 -0.14
12.78 61.86 39.71 Oracle ORCL 1.6 19 59.75 -0.43
-22.89 16.64 9.93 Orange ORAN 3.8 9 11.25 -0.17
-19.89 89.21 52.65 Orix IX 4.5 6 66.82 0.19

... 65.95 38.00 OtisWorldwide OTIS 1.3 ... 60.88 -0.16
3.76 70.55 28.56 OwensCorning OC 1.4 dd 67.57 -0.67

-10.67 18.34 3.55 PG&E PCG ... dd 9.71 -0.07
40.57 30.58 15.91 PLDT PHI 3.9 14 28.10 -0.28
-29.99 161.79 79.41 PNCFin PNC 4.1 7 111.76 -0.12
-19.99 52.80 26.27 POSCO PKX 3.3 17 40.50 -0.43

... 34.99 10.61 PPD PPD ... ... 33.85 0.85
-5.78 134.36 69.77 PPG Ind PPG 1.7 30 125.77 -3.48
-25.31 36.83 18.12 PPL PPL 6.2 12 26.80 -0.70
-7.45 113.31 58.67 PRAHealthSci PRAH ... 32 102.87 -0.24
14.98 97.67 43.90 PTC PTC ...115 86.11 -0.59
6.50 91.30 49.11 Paccar PCAR 1.5 18 84.24 -1.62
1.03 114.78 71.05 PackagingCpAm PKG 2.8 21 113.14 0.18
9.78 49.01 13.58 PagSeguroDig PAGS ... 39 37.50 0.01
4.48 275.03 125.47 PaloAltoNtwks PANW ... dd 241.60 0.17
46.18 40.11 10.61 PanAmerSilver PAAS 0.6222 34.63 -0.56
1.26 217.59 93.00 ParkerHannifin PH 1.7 22 208.41 -5.66
-7.61 90.53 47.87 Paychex PAYX 3.2 26 78.59 -0.93
3.38 342.00 163.42 PaycomSoftware PAYC ... 91 273.70 -5.23
19.05 156.00 66.98 Paylocity PCTY ...125 143.84 -1.04
62.77 212.45 82.07 PayPal PYPL ... 81 176.07 0.28
48.86 135.36 38.01 Pegasystems PEGA 0.1 dd 118.57 -0.95
215.85 98.61 17.70 Peloton PTON ... dd 89.70 4.50
-37.80 40.65 10.58 PembinaPipeline PBA 8.3 18 23.05 -0.91

s176.21 76.62 3.75 PennNational PENN ... dd 70.60 -2.40
1.48 47.43 22.01 Pentair PNR 1.6 23 46.55 0.13
25.39 241.81 121.80 Penumbra PEN ...723 205.98 6.70
-3.80 147.20 101.42 PepsiCo PEP 3.1 27 131.47 -1.73
21.73 123.21 62.91 PerkinElmer PKI 0.2 45 118.20 -1.29
-8.89 63.86 40.01 Perrigo PRGO 1.9 27 47.07 -1.31
-35.82 53.55 27.74 PetroChina PTR 5.1 dd 32.30 -0.40
-48.49 16.84 4.01 PetroleoBrasil PBR 2.9 dd 8.21 -0.37
-45.98 15.66 4.16 PetroleoBrasilA PBR.A 4.1 dd 8.06 -0.43
-6.51 40.97 27.88 Pfizer PFE 4.1 15 36.63 -0.19
-8.24 90.17 56.01 PhilipMorris PM 6.1 17 78.08 -1.39
-46.31 119.92 40.04 Phillips66 PSX 6.0 dd 59.82 -0.53
111.03 98.96 30.02 Pinduoduo PDD ... dd 79.81 -1.21
-21.68 105.51 60.05 PinnacleWest PNW 4.4 13 70.43 -1.73
97.85 39.64 10.10 Pinterest PINS ... dd 36.88 0.29
-36.72 159.01 48.62 PioneerNatRscs PXD 2.3 38 95.78 -1.30
-64.00 22.05 3.00 PlainsAllAmPipe PAA 10.9 dd 6.62 -0.38
41.85 342.15 160.35 Pool POOL 0.8 43 301.26 -3.03
-21.57 112.38 68.97 PostHoldings POST ... dd 85.57 -0.51
-26.98 57.73 23.31 PrincipalFin PFG 5.6 9 40.16 -1.13
9.98 141.70 94.34 Procter&Gamble PG 2.3 28 137.37 -0.15

s 33.80 97.52 62.18 Progressive PGR 0.4 13 96.86 1.43
11.64 106.73 59.82 Prologis PLD 2.3 39 99.52 -1.58
-9.77 133.58 83.81 Proofpoint PFPT ... dd 103.57 0.38
-27.30 97.24 38.62 PrudentialFin PRU 6.5 dd 68.15 -0.44
-21.27 42.55 15.68 Prudential PUK 2.1 dd 29.99 -0.56
-13.07 63.88 34.75 PublicServiceEnt PEG 3.8 15 51.33 -0.91
3.78 251.93 155.37 PublicStorage PSA 3.6 32 221.01 -1.20
15.93 48.00 17.12 PulteGroup PHM 1.1 11 44.98 -0.36
14.81 72.60 42.64 QTSRealty QTS 3.0 dd 62.31 -1.02
49.67 52.86 25.04 Qiagen QGEN ... 1258 50.59 0.67
10.14 136.06 67.54 Qorvo QRVO ... 39 128.02 -2.28
25.46 123.93 58.00 Qualcomm QCOM 2.3 47 110.69 -4.19
27.49 53.61 23.77 QuantaServices PWR 0.4 21 51.90 -0.68
6.63 131.81 73.02 QuestDiag DGX 2.0 21 113.87 1.28

152.31 306.72 55.25 Quidel QDEL ... 53 189.31 18.56

R S
-7.64 27.25 16.81 RELX RELX 2.5 28 23.34 0.05
77.25 410.49 73.14 RH RH ... 45 378.42 -1.12
6.76 87.80 42.85 RPM RPM 1.8 35 81.95 -1.85

-18.43 102.45 54.21 RaymondJames RJF 2.0 12 72.97 -0.78
-29.41 93.45 40.71 RaytheonTech RTX 3.0 dd 62.35 -0.46
7.55 69.79 36.91 RealPage RP ...115 57.81 -0.04

-15.32 84.92 38.00 RealtyIncome O 4.5 43 62.35 -1.72
-36.49 70.13 31.80 RegencyCtrs REG 5.9 74 40.07 -1.22
47.87 664.64 271.37 RegenPharm REGN ... 21 555.24 -9.76
-30.59 17.54 6.94 RegionsFin RF 5.2 18 11.91 -0.12
-38.65 169.26 55.39 ReinsGrp RGA 2.8 11 100.04 -1.06
-10.99 122.17 70.57 RelianceSteel RS 2.3 15 106.60 -0.88
-15.14 202.68 113.27 RenaissanceRe RNR 0.8 13 166.35 -1.06
57.83 159.97 72.32 Repligen RGEN ...251 145.99 0.28
6.86 100.91 65.37 RepublicSvcs RSG 1.8 29 95.78 -0.66
9.71 209.00 108.85 ResMed RMD 0.9 40 170.01 -2.88

-12.34 74.61 25.08 RestaurantBrands QSR 3.7 26 55.90 0.08
... 36.00 21.61 ReynoldsCnsmr REYN 2.9 ... 30.77 -0.89

52.88 317.84 120.03 RingCentral RNG ... dd 257.86 6.00
8.52 66.55 35.35 RioTinto RIO 6.0 15 64.42 -0.30

34.97 64.17 25.92 RitchieBros RBA 1.5 42 57.97 0.86
-15.01 63.84 32.38 RobertHalf RHI 2.5 17 53.67 -0.22

... 34.42 17.50 RocketCos. RKT ... ... 22.27 -0.30
8.04 238.49 115.38 Rockwell ROK 1.9 33 218.96 -3.24

-20.94 51.29 32.20 RogersCommB RCI 3.9 16 39.27 -0.86
19.84 185.44 58.22 Roku ROKU ... dd 160.47 -4.20
58.08 57.16 30.72 Rollins ROL 0.6 80 52.42 -1.20
10.48 455.72 240.00 RoperTech ROP 0.5 26 391.37 -7.43
-20.74 124.16 56.30 RossStores ROST 0.0 61 92.27 -1.61
-8.66 82.74 49.55 RoyalBkCanada RY 4.6 12 72.34 -0.94
-50.98 135.31 19.25 RoyalCaribbean RCL 0.0 dd 65.45 -3.30
-54.26 61.17 21.25 RoyalDutchA RDS.A 7.9 dd 26.98 -0.62
-57.25 62.27 19.19 RoyalDutchB RDS.B 9.8 dd 25.64 -0.69
1.00 147.64 59.78 RoyalGold RGLD 0.9 41 123.47 -4.62

... 56.50 38.54 RoyaltyPharma RPRX 1.4 ... 41.98 0.70
-2.58 96.79 44.44 Ryanair RYAAY ... 84 85.35 -2.34
19.52 169.30 90.89 SAP SAP 0.8 38 160.15 -0.28
28.55 379.87 186.06 S&PGlobal SPGI 0.8 33 351.01 -0.72
28.10 328.37 205.20 SBAComm SBAC 0.6 dd 308.70 -3.65
-23.61 69.61 35.41 SEI Investments SEIC 1.4 16 50.02 -0.06
-0.43 23.80 14.07 SKTelecom SKM 3.1 19 23.01 0.04
-1.01 66.74 29.51 SS&CTech SSNC 0.9 32 60.78 -0.15
-24.54 40.96 13.00 StoreCapital STOR 5.1 24 28.10 -1.07
-1.86 270.95 127.39 SVBFin SIVB ... 14 246.37 0.46
49.27 284.50 115.29 Salesforce.com CRM ... 95 242.78 -1.75
4.46 55.00 37.62 Sanofi SNY 2.2 11 52.44 0.37

-21.95 27.20 9.74 SantanderCons SC 4.8 23 18.24 -0.26
12.00 175.00 72.05 SareptaTherap SRPT ... dd 144.53 0.50
-53.41 41.14 11.87 Schlumberger SLB 2.7 dd 18.73 -0.35
-24.24 51.65 28.00 SchwabC SCHW 2.0 15 36.03 0.22
40.45 176.08 76.50 ScottsMiracleGro SMG 1.7 26 149.13 -5.61
266.86 165.23 26.41 Sea SE ... dd 147.55 -1.53
-17.95 64.17 39.02 Seagate STX 5.3 13 48.82 -0.32
-1.76 42.74 17.06 SealedAir SEE 1.6 15 39.13 -0.10
58.36 187.99 72.27 SeattleGenetics SGEN ... dd 180.94 5.28
-20.79 161.87 88.00 SempraEnergy SRE 3.5 8 119.98 -1.05
-19.42 54.72 18.25 SensataTechs ST ... 78 43.41 -0.85
-13.03 52.89 33.93 ServiceCorp SCI 1.9 18 40.03 -0.62
60.49 501.82 213.99 ServiceNow NOW ...123 453.09 -0.71
-9.17 20.90 12.20 ShawCommB SJR 4.9 19 18.43 -0.40
19.18 725.91 325.43 SherwinWilliams SHW 0.8 37 695.49 -17.06
-37.33 39.74 17.09 ShinhanFin SHG 4.8 4 23.86 -0.32
126.71 1146.91 282.08 Shopify SHOP ... dd 901.34 30.58
23.46 13.88 3.50 Sibanye-Stillwater SBSW 0.8 15 12.26 -0.03
-53.12 158.40 42.25 SimonProperty SPG 7.4 12 69.83 -2.05
-27.83 7.40 4.11 SiriusXM SIRI 1.0 23 5.16 -0.15
12.52 154.24 67.90 Skyworks SWKS 1.5 30 136.01 -2.35
13.48 40.07 15.10 SlackTech WORK ... dd 25.51 0.21
11.75 54.19 33.80 SmithAO AOS 1.8 29 53.24 0.06
-18.22 52.26 26.07 Smith&Nephew SNN 1.9 44 39.31 -1.00
5.05 125.62 91.88 Smucker SJM 3.3 14 109.39 -0.59
45.87 26.76 7.89 Snap SNAP ... dd 23.82 -0.48
-12.91 172.61 90.72 SnapOn SNA 2.9 14 147.53 -1.18

... 319.00 215.24 Snowflake SNOW ... dd 240.00 12.46
s 28.96 34.92 15.20 SOQUIMICH SQM 1.8 41 34.42 0.05
95.83 229.49 67.02 SolarEdgeTech SEDG ... 56 186.21 -0.82
4.26 22.02 11.50 SolarWinds SWI ...198 19.34 -0.11

16.12 84.14 50.94 Sony SNE 0.4 16 78.96 1.35
-17.10 71.10 41.96 Southern SO 4.8 17 52.81 -0.71
9.42 49.19 23.43 SoCopper SCCO 3.4 31 46.48 -0.71

-26.21 58.83 22.46 SouthwestAir LUV 0.0 99 39.83 -0.57
16.77 225.89 93.92 Splunk SPLK ... dd 174.89 -2.79
56.40 299.67 109.18 Spotify SPOT ... dd 233.89 -0.42
131.79 170.61 32.33 Square SQ ...242 145.01 -0.63
-3.26 173.67 70.00 StanleyBlackDck SWK 1.7 31 160.33 -3.92
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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

52-Wk %
Stock Sym Hi/Lo Chg

Novocure NVCR 110.98 1.6
NuSkinEnts NUS 53.26 0.2
NurixTherap NRIX 37.46 9.4
OaktreeAcqn OAC 11.47 -0.1
OaktreeAcqnII OACB.U 10.49 0.5
one AONE.U 10.93 1.0
OrionEnergySys OESX 8.49 8.5
PacBiosciCA PACB 8.21 4.1
PacificEthanol PEIX 7.24 16.4
PennNational PENN 76.62 -3.3
PershingSquare PSTH 23.29 2.1
PivotalInvtII PIC.U 14.00 21.0
PivotalInvCorp.IIWt PIC.WS 3.89 118.6
PivotalInvII PIC 12.65 14.3
Progressive PGR 97.52 1.5
PropertySolns PSACU 10.16 1.4
PropSolnsWt PSACW 0.55 ...
ProtagonistTherap PTGX 23.25 3.9
RMG Acqn Wt RMG.WS 2.93 3.8
R1RCM RCM 17.66 -0.2
Ranpak PACK 11.56 1.1
RenewableEnergy REGI 49.22 3.0
RibbitLeapUn LEAP 13.30 -3.1
RushEnt A RUSHA 51.79 0.2
SI-BONE SIBN 25.31 2.5
ShockwaveMed SWAV 73.81 2.3
SilkRoadMed SILK 72.19 1.8
SOQUIMICH SQM 34.92 0.1
SoftwareAcqnGrpII SAIIU 10.10 0.4
SouthMtnA SMMC 10.85 0.5
StarGroup SGU 9.95 0.8
Steris STE 176.06 2.6
StokeTherap STOK 37.88 7.5
SurfaceOncol SURF 7.75 3.6
SustOppsAcqnUn SOAC.U 11.55 1.6
SustOppsAcqnWt SOAC.WS 2.40 15.6
SwitchbackEner SBE.U 16.50 1.0
TFF Pharm TFFP 16.51 6.0
TraconPharm TCON 6.37 16.9
TailwindAcqn TWND.U 10.06 0.3
TasekoMines TGB 1.34 10.8
TortoiseAcqnII SNPR.U 11.15 0.5
TraneTech TT 126.00 -1.5
TrilliumTherap TRIL 16.89 4.0
TritonIntl TRTN 41.54 1.8
TurningPtTherap TPTX 89.30 5.4
US BancorpPfdA USBpA 920.00 0.5
USCopperIndex CPER 19.32 1.0
UnitySoftware U 76.79 31.4
UraniumEner UEC 1.29 3.2
VOXX Intl VOXX 8.66 9.7
Vitru VTRU 17.00 ...

52-Wk %
Stock Sym Hi/Lo Chg

FortunaSilver FSM 7.95 -2.4
ForumMergerII FMCIU 41.14 4.6
ForumMergerIIWt FMCIW 10.13 2.1
ForumMergerII FMCI 28.64 2.9
Franchise FRG 28.61 -1.8
FreedomHolding FRHC 24.75 2.1
FreeportMcM FCX 17.50 -0.2
GOAcquisitionUn GOAC.U 10.15 0.8
GRAVITY GRVY 135.00 5.1
GS Acqn II A GSAH 11.03 5.7
GalileoAcquisition GLEO.U 10.76 2.6
Genmab GMAB 38.87 3.0
GlbIndemnityNts GBLIL 27.86 3.9
GoresIV A GHIV 11.00 1.4
Graco GGG 61.91 0.1
HainCelestial HAIN 35.96 0.4
HibbettSports HIBB 40.92 1.3
HorizonAcqn HZAC.U 10.43 ...
HorizonTherap HZNP 81.18 2.5
HovnanianPfdA HOVNP 7.00 12.4
HudbayMinerals HBM 4.82 -0.2
IGM Biosci IGMS 89.81 17.9
InsuAcqnII INAQU 11.14 2.3
IllinoisToolWks ITW 203.18 -0.9
Invitae NVTA 40.96 2.4
iRhythmTechs IRTC 241.82 2.5
JuniperIndustrial JIH.U 10.90 0.4
JuniperIndlWt JIH.WS 1.62 10.0
KingswayFin KFS 3.15 1.3
KinrossGold KGC 10.32 7.0
KuraOncology KURA 30.19 1.8
Lennar B LEN.B 63.79 1.4
LifeSciAcqnUn LSACU 11.10 0.9
LifetimeBrands LCUT 10.90 6.9
LithiumAmericas LAC 11.22 8.3
LiveOakBcshs LOB 26.59 7.9
MarineProducts MPX 22.61 1.5
Matson MATX 42.60 0.9
MaverixMetals MMX 5.75 -0.5
MaxarTech MAXR 30.13 6.3
MomentaPharm MNTA 52.45 -0.1
MountainCrest MCACU 10.95 2.7
MountainCrest MCAC 10.75 2.9
MrCooper COOP 22.50 1.6
MyoKardia MYOK 137.84 4.9
NanoStringTech NSTG 46.63 3.5
NewbornAcqn NBAC 10.19 1.4
NewbornAcqnWt NBACW 0.27 2.4
NewsCorp A NWSA 15.90 2.8
NewsCorp B NWS 15.70 2.1
NexPointPfdA NREFpA 25.01 0.4
NorthMountainUn NMMCU 10.49 1.2

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ACONS2Acquisition STWOU 10.09 0.6
Albemarle ALB 101.00 -2.5
AltaEquipWt ALTG.WS 1.94 6.3
AppliedMolecular AMTI 35.34 1.7
AquaBountyTech AQB 5.25 14.7
ArcelorMittalNts MTCN 35.15 1.1
ArcherDaniels ADM 48.56 -0.3
ArenaPharm ARNA 72.30 0.9
AscendantDigital ACND.U 10.75 ...
AscendantDigWt ACND.WS 1.73 5.2
AthiraPharma ATHA 20.42 0.6
AtlasAir AAWW 63.00 0.2
Autohome ATHM 97.91 0.7
AzurePowerGlbl AZRE 33.02 3.1
BeiGene BGNE 275.34 4.3
BicycleTherap BCYC 21.59 -4.0
BroadstoneNetLease BNL 16.90 2.8
BrookfieldInfr BIPC 56.69 1.0
COMPASSPathways CMPS 29.01 70.6
CambiumNtwks CMBM 17.21 0.2
CellectarBioWtA CLRBZ 1.54 720.4
ChurchillCapIV CCIV.U 10.25 0.6
Clarivate CCC 30.39 -1.1
Clarus CLAR 14.98 1.5
ClearPtNeuro CLPT 6.72 5.7
CollectorsUniv CLCT 55.58 -0.1
CoreMoldingTech CMT 10.82 -2.3
Corts Aon KTN KTN 33.95 0.4
D8 A DEH 9.92 0.1
Deere DE 225.38 0.9
DenaliTherap DNLI 39.22 -0.6
DiamondPeak DPHC 30.23 4.1
Dick's DKS 59.68 -0.2
DigitalTurbine APPS 33.99 1.4
dMY Tech II DMYD.U 10.56 1.8
DollarGeneral DG 208.99 2.3
DrReddy'sLab RDY 73.50 8.8
DraftKings DKNG 55.70 4.3
EastRscsAcqnA ERES 10.00 -0.2
EllingtonResiMtg EARN 11.99 -0.6
Endava DAVA 59.61 1.5
EtonPharm ETON 9.12 11.5
Evogene EVGN 3.43 17.9
FastAcqn FST.U 10.04 0.1
FMC FMC 113.73 -2.0
FateTherap FATE 39.45 6.3
FiveBelow FIVE 140.14 1.9
Flexsteel FLXS 24.65 5.1
FortressBiotech FBIO 4.78 6.5
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Wipro WIT 4.92 -1.7
WorkhorseGroup WKHS 30.88 9.2
Xencor XNCR 43.90 2.1
Zillow C Z 98.00 -0.6
Zillow A ZG 97.70 -0.7

Lows
Albertsons ACI 12.91 -1.9
AlphaHlthcrAcqnUn AHACU 9.85 ...
AscendantDigA ACND 9.86 0.4
AthiraPharma ATHA 16.70 0.6
BEST BEST 3.20 -3.6
CabanaTargetDrawdown7 TDSB 24.60 -0.7
CheckmatePharm CMPI 10.48 -6.8
CorbusPharm CRBP 1.75 -3.1
CorEnergyInfr CORR 6.50 -5.0
CynergisTek CTEK 1.10 3.5
FomentoEconMex FMX 54.62 -1.1
GTY Tech GTYH 2.57 3.0
GarrettMotion GTX 1.70 -16.6
HMN Fin HMNF 13.26 -4.8
HSBC HSBC 19.70 -2.0
HawaiianElec HE 32.61 -1.7
IF Bancorp IROQ 15.03 -0.3
ImmaticsWt IMTXW 2.60 3.8
Lizhi LIZI 3.36 -5.5
LloydsBanking LYG 1.25 -3.1
MaxeonSolar MAXN 12.94 -2.8
Metacrine MTCR 10.00 0.5
NACCO Inds NC 18.87 0.1
NakedBrand NAKD 0.14 -2.7
NanoVibronix NAOV 0.54 0.4
NorthwestNat NWN 44.67 -1.5
OLB Group OLB 4.00 -11.1
PainReform PRFX 5.23 -3.2
PandionTherap PAND 13.99 -14.7
PA Reit PEI 0.60 -7.3
Q&K Intl QK 7.25 -3.3
QurateRetailPfd QRTEP 96.42 -3.1
RenalytixAI RNLX 13.01 -3.6
RiverviewBncp RVSB 3.90 -2.7
RuhnnHolding RUHN 2.39 0.8
S&T Bancorp STBA 18.56 1.3
ScullyRoyalty SRL 5.42 1.3
SoJerseyInd SJI 18.92 -4.7
SouthJerseyIndsUn SJIU 33.57 -4.6
Spire SR 51.54 -2.1
StateAutoFin STFC 13.91 2.1
SundialGrowers SNDL 0.25 -0.2
TWC Tech II TWCTU 10.05 ...
Telefonica TEF 3.65 -3.1
TimberPharm TMBR 0.96 -5.4
TuanChe TC 0.86 1.4
Unitil UTL 38.10 -0.6
UnitedFire UFCS 20.81 -1.7
UrstadtProp A UBA 9.11 -4.5
Verso VRS 9.91 -6.1
Vitru VTRU 13.56 ...
XinyuanRealEst XIN 1.87 -4.1
Yunji YJ 1.80 -7.7
ZomedicaPharm ZOM 0.07 -29.2

52-Wk %
Stock Sym Hi/Lo Chg

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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leased Wednesday. The central
bank said that the economic
outlook remains highly uncer-
tain and signaled it would
keep interest rates near zero
for at least three more years.

Some investors were disap-
pointed that the central bank
didn’t offer more guidance
around additional stimulus
measures or specifics about
its inflation targets.

Now, many are anticipating
more volatility in the coming
months, particularly around
the U.S. election and a poten-
tially rocky earnings season.
Meanwhile, analysts expect
earnings for the third quarter
to drop by 22% from the year
prior, the second-largest such
decline in earnings since

2009, according to FactSet
data.

Democrats and Republicans
remain at an impasse over an-
other round of coronavirus re-
lief. The breakdown in negoti-
ations has disappointed some
investors who expected an-
other relief package would
lend more spending power to
Americans and boost an eco-
nomic recovery. Additional
support could bolster con-
sumer spending, which powers
two-thirds of the U.S. econ-
omy.

Data released Friday
showed that consumer senti-
ment in the U.S. increased
more than expected in early
September, though confidence
among Americans remained at
depressed levels.

“If you think about it, we’ve
had all the easy gains,” said
Altaf Kassam, head of invest-
ment strategy for State Street
Global Advisors in Europe.
“It’s going to get incremen-
tally harder for us to keep
pushing up that hill.”

Still, one of the biggest
sources of uncertainty is
whether the recent downturn
in tech will turn into a pro-
longed period of underperfor-
mance.

The big tech companies
have outsize influence on the
S&P 500 given their towering
market valuations. In one sign

of the reversal at play, a ver-
sion of the S&P 500 that gives
every company an equal
weighting edged higher 0.7%
this past week. The standard
index slipped 0.6%. “I think
that’s the question the whole
world is asking…is this the
great rotation from tech and
growth to maybe some sort of
value,” said Peter Giacchi,
head of designated market
maker floor trading for Cita-
del Securities.

Shares of Alphabet and Ap-
ple dropped 4.3% and 4.6%,
respectively, this week. Ama-
zon.com and Facebook shed
5.2% and 5.3%, respectively.
Netflix lost 2.5% for the week.

Also hanging in the back-
drop Friday was the occur-
rence of so-called quadruple
witching—when both futures
and options linked to individ-
ual stocks and stock indexes
expire on the same day. A
surge in options trading tar-
geted at giant technology
stocks has been magnifying
the market’s moves.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 0.7%
Friday. In Asia, China’s Shang-
hai Composite Index rose
more than 2%. Major indexes
in Hong Kong, Japan and
South Korea advanced less
than 0.5%.
—Joanne Chiu in Hong Kong

contributed to this article.

bought those funds themselves.
BlackRock’s share of assets

increased in 27 funds Morning-
star Inc. analysts deemed po-
tentially eligible for the Fed
program. BlackRock’s share
grew from 51% on March 20 to
about 56% on July 23, when the
Fed last bought ETFs, according
to Morningstar.

The funds the Fed ultimately
did buy became even more pop-
ular with investors, who put
$48 billion into them in the
first half of 2020, nearly twice
the amount that went in the
year before. BlackRock funds
were especially popular: They
took in $34 billion, about 160%
more than in the first half of
2019.

“The unprecedented actions
taken by the Fed during
Covid-19 just accelerated the
trend where the biggest prod-
ucts get bigger,” said Linda
Zhang, chief executive of Pur-
view Investments in New York.

A $7.3 trillion asset manager
run by CEO Laurence Fink,
BlackRock was already the larg-
est provider of these kinds of
ETFs, which are commonly used
by big institutions to enter and
exit markets cheaply.

BlackRock President Robert
Kapito said the firm’s gains
were neither outsize nor sur-
prising. He said the firm’s most
actively traded corporate bond
ETFs draw institutions seeking
rapid exposure to markets. This
means its market share expands
in periods when investors are
more likely to take risks and
contracts when they become
more risk averse, he said.

“The success we’ve seen in
recent years is the result of our
strategic investments into the
business over time,” he said.

BlackRock’s advisory arm
aiding the Fed is separate from
BlackRock’s asset-management
arm, which runs its ETF busi-
ness. The firm will receive mod-
est compensation for its role as-
sisting the Fed—a roughly $3
million fee for the six months
ending Sept. 30, and $750,000
per quarter thereafter, accord-
ing to BlackRock’s contract with
the Fed. BlackRock also will col-
lect fees on the small corporate
bond portfolio it manages for
the Fed. BlackRock isn’t charg-
ing any fees on ETFs and is re-
bating fees from its own
iShares ETFs back to the Fed.

ContinuedfrompageB1

BlackRock
Makes Hay
Aiding Fed

or 1.1%, to 3319.47 on Friday.
The tech-heavy Nasdaq Com-

posite lost 116.99
points, or 1.1%, to
10793.28. The Dow
Jones Industrial

Average shed 244.56 points,
or 0.9%, to 27657.42.

Also adding to the stock
swings this week were projec-
tions the Federal Reserve re-

ContinuedfrompageB1

Stocks See
Third Week
Of Declines

FRIDAY’S
MARKETS

Soybean prices have surged
to their highest levels in more
than two years, driven by
heavy buying from Chinese
importers.

Most-active soybean fu-
tures trading on the Chicago
Board of Trade closed Friday
at over $10.43 per bushel,
their highest level since May
2018. Soybean prices have
risen more than 16% since the
start of August.

A key cash crop for U.S.
farmers, soybeans fell 16% to
start the year before heavy
Chinese buying spurred a re-

bound. Sales
of soybeans to
China for the

marketing year that began
Sept. 1 currently tally 17.4 mil-
lion metric tons, already more
than last year’s total of just
over 17 million metric tons,
according to data from the
U.S. Department of Agricul-
ture. Last year’s figure was al-
ready 20% higher than the
previous year.

“Demand from China has
been immense; they are on
pace to buy more beans than
they’ve ever bought before
from the U.S.,” said Sal Gilber-
tie, head of agricultural com-
modity brokerage Teucrium
Trading LLC.

China’s rising demand for
soybeans comes as the coun-
try attempts to rebuild its do-
mestic hog herd after African
swine fever devastated its
swine population last year.
China’s pig stocks are up 13%
from this time last year, ac-
cording to data from the coun-
try’s agricultural ministry.
Soybean meal is commonly
used as livestock feed.

The wave of buying is a re-
lief for the U.S. agricultural
sector, which has worried ten-
sions might upend the phase-
one trade agreement reached

BY KIRK MALTAIS

MARKETS

between the two countries in
January. Under terms of the
deal, China would purchase
roughly $200 billion more of
U.S. goods in 2020 and 2021,
which includes agriculture.

Before China began its buy-
ing in earnest, prices for U.S.
row crops had been weak this
year. Over the summer, the
USDA forecast record crop
yields for both corn and soy-
beans, with domestic and ex-
port demand viewed as ques-
tionable amid the spread of
coronavirus world-wide.

Chinese buyers could pur-
chase as much as 100 million
tons of soybeans from outside
sources this marketing year,
with the U.S. being a signifi-
cant source, said Dan Ceka-
nder, head of DC Analysis LLC.

For U.S. farmers, the up-
swing in demand could make
their acres much more profit-
able. In August, economists
with the University of Illinois
projected that with an average
price per bushel of $8.25,
farmers in Northern Illinois
stood to make roughly $19 per
crop acre. If prices stay
around the $10 mark, that
number could grow by more
than fivefold, to $96.50 per
acre, said Scott Irwin, head of
the school agricultural mar-
keting department.

A big question, however, is
if prices can maintain their
elevated level. The purchases
announced by the USDA
aren’t final until the grain is
physically shipped to its des-
tination, meaning buyers can
cancel at any time before
then.

“China has the ability to
book all they want for agricul-
ture products, but we need to
see if they actually take the
product,” said Terry Reilly, se-
nior agriculture analyst with
Futures International LLC.

Diplomatic relations be-
tween the U.S. and China have
deteriorated over the summer,
with both sides closing consul-
ates and expelling diplomats.
This week, former Iowa Gov.
Terry Branstad stepped down
as the U.S. ambassador to
China.

Soybeans Up
On Demand
From China
Prices have risen more
than 16% from August
as growing hog farms
require livestock feed

The central bank limited the
amount of BlackRock ETFs it
would buy.

Of the 16 ETFs the Fed ulti-
mately purchased, eight were
BlackRock’s iShares funds.
BlackRock, Vanguard Group and
State Street Global Advisors
made up 99% of the Fed’s ETF
portfolio, valued at $8.7 billion
as of August. Two remaining
funds were managed by smaller
competitors DWS and VanEck.

The thaw in markets meant
the Fed spent only about $13
billion of the up to $750 billion
it had designated for corporate-
bond and ETF buying.

While BlackRock is set to
earn a relative pittance from
the Fed, it made millions in fees
from other investors.

“Even if BlackRock waives its
fees from the purchases that
the Fed is making, the fact that
it is associated with this pro-
gram means that other inves-
tors are going to rush into
BlackRock funds,” said Bharat
Ramamurti, a member of the
congressional body overseeing
the Fed’s coronavirus stimulus
programs.

“BlackRock obviously gener-
ates fees from those flows. So
the net result is that this is very
lucrative for BlackRock,” Mr.
Ramamurti said.

BlackRock’s popular ETF that
trades under the ticker LQD
saw $8.2 billion of inflows in
the first seven trading days af-
ter the Fed’s March announce-
ment, Morningstar estimates

show. The Fed didn’t start buy-
ing any funds until May. Black-
Rock charges 0.14% in fees for
LQD, or $14 for every $10,000
invested.

Across all categories of
iShares bond ETFs, beyond just
corporate bonds, BlackRock’s
revenue rose 11.5% to $261 mil-
lion in the second quarter from
a year earlier.

One buyer, asset manager
Angeles Investments, bought
about 90,000 shares of LQD in
the two days after the Fed’s an-
nouncement.

“It’s not that complicated,
really. The Fed says, ‘We’re buy-
ing this.’ OK, then, I’m going to
buy it too,” said Michael Rosen,
chief investment officer of An-
geles Investments.

Sources: BlackRock; Federal Reserve (BlackRock’s involvement); company filings (assets, flows); Morningstar (BlackRock’s share)

*Fannie Mae, Freddie Mac and Ginnie Mae refer to the Federal National Mortgage Association, the Federal Home Loan Mortgage Corporation and the
Government National Mortgage Association, respectively. †2020 data are as of June 30. Data denote universe broader than corporate bond ETFs.
‡Share of 27 corporate bond-focused ETFs likely to be eligible for the Fed's ETF purchases. Some funds didn't exist over the entire time period.
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COMMODITIES

Amazon.com shed 5.2%. Shoppers in Woodland Hills, Calif., at the
first Amazon Fresh grocery store to open to the public.
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Educational Publisher
Pearson Goes to School
Investors approved the salary of

Pearson’s incoming chief execu-
tive, Andy Bird, on Friday—al-
though not without grumbles
about its generosity and vague
performance targets. The former
Disney International executive will
take over the global education
company just as Covid-19 forces
schools and universities to do
more teaching online.

Pearson has had a rough few
years. Its London-listed stock is close
to a 20-year low and the outgoing
CEO issued more than half a dozen
profit warnings during his tenure as
the company grappled with a secular
shift away from printed textbooks.
Europe’s largest activist investor, Ce-
vian Capital, disclosed a 5.4% stake in
the business in June.

Things will probably remain
bumpy for now. The coronavirus
pandemic is expected to reduce en-
rollments in U.S. universities, an
important market for Pearson. The
number of international students,
who make up around 5% of intake
every year, will be down. And many
locals have deferred, with social
distancing making for little excite-
ment on campus. Pearson thinks
enrollments could be down in “high
single digits” this fall, although the
American Council of Education ex-
pects a sharper 15% decline.

Longer term, the company needs

to prove it has the right strategy.
Pearson has spent more than £700
million annually, or roughly $900
million, as part of its digital trans-
formation during the outgoing
boss’s time at the helm. There is
little to show for it yet in the
group’s overall financial results.
However, the pandemic is speeding
up the shift to online learning. Of
the 3,000 colleges and universities
included in Davidson College’s C2i
tracker, 44% plan to teach either
entirely or predominantly online
this semester.

That is a big opportunity. Pear-
son helps educators to set up fully
digital courses, and colleges and
universities are now scrambling to
get programs online. Applications
to the company’s virtual schools
were also up 60% in the first half
of the year.

In the past, Pearson was slow to
react to changes in its industry.
Sales of $200 course books in the
U.S. were hollowed out when sites
like Amazon created a booming
market for secondhand copies.

The company does look better
prepared for the latest round of up-
heaval and a fresh face at the top is
welcome. But with investors paying
a handsome salary to the com-
pany’s new CEO, the pressure is on
for much better results.

—Carol Ryan

Pandemic disruptions mean opportunities for online-learning software.
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The Federal Reserve is now giv-
ing banks another, and in key
ways even tougher, stress test.
But this shouldn’t cause deep anx-
iety for investors.

In one of the Fed’s two new
scenarios, unemployment peaks at
a higher level, 12.5%, than in the
February tests that determined
capital levels. In the other, unem-
ployment stays elevated longer,
above 9% all the way through late
2023. That could make the test
particularly unflattering for banks
heavy in credit-card loans, whose
loss projections are typically tied
closely to jobless levels.

Importantly for investors, the
Fed didn’t commit to what the re-
sults of this test will be used to do.
It didn’t say how they would be
used to recalibrate the stress-capi-
tal buffers that now determine
banks’ minimum capital require-
ments. And with a decision on
whether to extend a separate
third-quarter restriction on divi-
dend payments and buybacks to
the fourth quarter due by the end
of this month, it is also likely the
Fed will make a decision on
whether to extend the restrictions
based on other criteria.

At first blush, it isn’t easy to
see the central bank deciding to

give big banks a green light for
resuming share repurchases, espe-
cially since the new tests’ firm-
specific results won’t be an-
nounced before December. The
Fed this week also separately de-
scribed the economic outlook as
highly uncertain, suggesting a
cautious posture.

However, the fact it didn’t im-
mediately commit to an extension
of the payout restriction or to re-
calibrating stress-capital buffers
might unleash some bullish senti-
ment in banks—and a surprise de-
cision to not extend the payout
rule could be a big stock booster.
JPMorgan Chase Chief Financial
Officer Jennifer Piepszak said ear-
lier this week that “if we don’t
have regulatory constraints, if we
have excess capital…that I
wouldn’t rule out share buybacks”
in the fourth quarter. Yet the
bank’s stock is still down on the
week, suggesting the market con-
sidered that possibility unlikely.

Caution is still warranted, espe-
cially for banks such as Capital
One, whose dividend—already re-
duced in the third quarter—could
in theory still be at risk from an
extension of the payout rule. But
stress isn’t always a killer.

—Telis Demos

Lender Lag
Share-price and index performance since the Federal Reserve
released its stress test results on June 25

Source: FactSet

JPMorgan Chase

Capital One Financial

Morgan Stanley

S&P 500

15

–15

–10

–5

0

5

10

%

July August September

Don’t Stress Out
About Stress Tests

Another exam from the Fed isn’t cause for alarm

The 401(k) is having a midlife
crisis.

Depending on your point of
view, and probably your tax
bracket, it is either a raging suc-
cess or never quite lived up to its
potential. The latest signal is a
proposal from Democratic presi-
dential candidate Joe Biden to
tweak the tax benefit at the heart
of the popular savings plan, kick-
ing off a fierce debate. Some ex-
perts claim it will make it fairer
while those representing invest-
ment firms say it will hurt them.

Four decades after they took off,
401(k)s hold a whopping $6.2 tril-
lion, according to the Investment
Company Institute. Individual re-
tirement accounts, made up in part
of assets “rolled over” from 401(k)s,
hold an additional $11 trillion. Such
defined-contribution plans now

dwarf traditional pensions.
That $17 trillion in 401(k) and

IRA accounts is distributed un-
evenly, though, and isn’t doing
enough to stave off a retirement
crisis. In 2016 the average Ameri-
can family’s retirement savings
was $120,809, but the median fam-
ily’s savings was a paltry $7,800,
according to the Economic Policy
Institute. Families in the 90th per-
centile had $320,000 set aside. In
other words, most of those tril-
lions are held by people with the
wherewithal and savvy to take ad-
vantage of the tax code even as
nearly half of families have no re-
tirement savings accounts. Social
Security, a safety net for them,
might have to slash promised ben-
efits starting in 2035 or even
sooner, according to its actuaries.

Although the contribution limit

is the same for every-
one, even people with
lower incomes fortu-
nate enough to work for
an employer offering a
401(k) often fail to save. Ac-
cording to fund giant Vanguard
Group, 94% of eligible employees
making more than $150,000 a year
participated in its plans while just
31% of those making less than
$15,000 did.

Not only is it a lot easier for
high earners to set cash aside, but
they are also given a bigger incen-
tive to do it, courtesy of taxpayers.
Much of the projected $286 billion
in retirement tax breaks this year
will go to them, according to Alicia
Munnell, director of the Center for
Retirement Research at Boston Col-
lege. A married 50-year-old in a
household earning $410,000 a year
could receive a federal subsidy of
$9,100 if maxing out her account
whereas one in a household earning
$75,000 would get just $3,120. If
the lower-income saver could af-
ford to set aside only $10,000 then
the subsidy would be worth $1,200
at her marginal tax rate.

Mr. Biden’s proposal would at-
tempt to level the playing field by
eliminating tax deductions and giv-
ing everyone a 26% federal tax
credit instead, even if they earn too
little to pay taxes. But lobbying
groups have come out against the
idea. Will Hansen, executive direc-
tor of the Plan Sponsor Council of
America, a lobbying group funded
by plan sponsors, claims people
wouldn’t trust government credits
and would contribute less. The In-
vestment Company Institute, which
represents mutual-fund firms, says
that the system would be less fair
because high earners might pay

higher taxes on withdrawals than
the credit they received.

The most convincing criticism is
behavioral: The tax credit would
be just like an employer match,
which many people eligible for
plans already fail to take advan-
tage of, even though it is essen-
tially free money.

“I do think it’s more equitable,”
says Ms. Munnell. “I don’t think it’s
going to change behavior much.”

A less-noticed part of Mr. Bi-
den’s plan might. It would create
“automatic 401(k) plans” for
nearly everyone by giving busi-
nesses subsidies to set them up.
This wouldn’t rock the boat for
401(k)s’ biggest fans—current sav-
ers. Surprisingly, though, invest-
ment firms have lobbied in the
past against state-level plans to
start automatic IRAs.

A seemingly tiny detail might
spell the difference between suc-

cess or failure for any automatic
option: Will participants be asked
to opt in or opt out? Experience
shows that people are far more
likely to save when it is the de-
fault option. Companies that auto-
matically enroll employees in
401(k)s instead of requiring them
to opt in have seen new hire par-
ticipation in 401(k) plans rise to
86% from 57%, according to the
Tax Policy Center.

But there are even more radical
ideas in the graveyard of retire-
ment bills that never got a con-
gressional vote. One that fund
companies hate would be a single,
low-fee pooled investment. Even
when they do contribute, 401(k)
savers jump in and out of expen-
sive mutual funds to chase returns.
Another, which small businesses
would hate, is forcing them to
make some contribution to the
funds. One nearly everyone sup-
ports is making plans portable so
that people don’t cash out or for-
get about savings when they
change jobs.

Now that 401(k) plans are on the
table, the changes need to be more
than just rearranging the deck
chairs on the Titanic. The retire-
ment iceberg is coming into sight.

—Spencer Jakab

HEARD ON
THESTREET
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Chiseling Away at
TheAging 401(k)
Presidential candidate Joe Biden wants to make
the four-decade-old retirement plan fairer. His fix
isn’t radical enough to solve a U.S. savings gap.

Change of Plan
Share of U.S. families participating
in a retirement plan, by type

Defined benefit
Pension plans

Defined contribution
401(k)-style plans and IRAs

Source: Economic Policy Institute
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Note: Families are those
headed by prime-age workers
(age 32-61). Account savings
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inflation-adjusted dollars and
include 401(k)-style defined
contribution plans and IRAs
and exclude defined benefit
pension funds.

The 401(k) changes need
to be more than just
rearranging the deck
chairs on the Titanic.
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Boredom turns the wheels of

history, Romanian philosopher
and perma-pessimist Emil Cioran
once argued. There is no clearer
proof than people using a pan-
demic to go crazy about DIY.

Retail sales volumes in Britain
kept rising in August, the U.K.
Office for National Statistics said
Friday, with many of the gains
once again being driven by
housewares—now 9.9% above
their pre-pandemic levels. Stores
across the world, including in the
U.S. and Germany, have reported
similar enthusiasm among their
customers, who have been
forced to spend so much time in
their living rooms and kitchens
that they are now desperate to
improve them.

Investors have found some
brief periods to put down their
power drills and bet on this
trend. The shares of U.S. do-it-
yourself chains Home Depot
and Lowe’s have gained 27%
and 35% since the start of the
year, respectively, compared
with a 3% increase for the S&P
500. But it may be time to
cash in: Relative to earnings,
these stocks are looking pricier
than they have since the prop-
erty boom of the early 2000s.

Once bars and restaurants
are full again, the irresistible de-
sire to make all kitchens “open
plan” may once again get rele-
gated to makeover TV shows.

Extreme portfolio makeover.
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“Tiffany D. Cross makes a convincing case
that ‘empowering and employing’ people

of color in the media is essential
to preserving democracy. This forceful

call for change resonates.”

— PUBLISHERS WEEKLY

A practical guide to overcoming fears,
from the daredevil who has walked on a

tightrope across Times Square, the
Grand Canyon, and an active volcano.

It’s not only possible for business leaders
to pursue both short- and long-term

objectives at the same time—it’s
essential. David M. Cote, former CEO
of Honeywell, teaches how with the

remarkable turnaround story of how he
grew the company’s market cap from $20

billion to $120 billion.

INSTANT INTERNATIONAL BESTSELLER AND
REESE’S BOOK CLUB PICK!

“I loved this book.
[Will] keep you guessing.”

— ALEX MICHAELIDES, author of
The Silent Patient

“In Grounded, this farmer-senator reminds
us why authenticity, bipartisanship, and
honest leadership still play an important
role in our government. This is a powerful
contribution to us all at a defining time in

our country and the world.”

— FORMER U.S. DEFENSE SECRETARY
CHUCK HAGEL

“If you want to actualize yours
or your business’s full potential,

this is the book to read.”

— DEEPAK CHOPRA

The Home Depot cofounder and owner
of the NFL's Atlanta Falcons and MLS’s
Atlanta United shares a vision and a
roadmap for values-based business.

INSTANT NATIONAL BESTSELLER

“A tour de force of original thought,
imagination and promise.”

— HOUSTON CHRONICLE

INSTANT INTERNATIONAL BESTSELLER

The firs epic and true story of the Duke
and Duchess of Sussex’s life together,

finally revealing why they chose to pursue
a more independent path and the reasons

behind their unprecedented decision to
step away from their royal lives.

The former First Daughter and
Granddaughter, #1 bestselling author,
and coanchor of Today shares moving,

funny stories about her beloved
grandparents and the wisdom they
passed on that has shaped her life.

THE WALL STREET JOURNAL
#1 BESTSELLER

“Can’t put it down. Won’t put it down.
I’m fully captured and enthralled

by The Order.”

— BOB WOODWARD

THE WALL STREET JOURNAL
BESTSELLER

“Read this book and you will be prepared
to defend, confidently and joyfully,
the system that changed the world

for the better.”

— ARTHUR C. BROOKS

“Punching the Air is the profound sound of
humanity in verse. Utterly indispensable.”

— IBRAM X. KENDI, bestselling author

“A must-read for any woman who is ready
to design a life on her own terms.”

— SOPHIA AMORUSO, Founder and
CEO, Girlboss

The ultimate homeschooling guide for
parents seeking resources for a different

kind of school year. Find inspiration,
advice, community, and reclaim the

wonder of your child’s education.

“The NBA star offers a poem that
encourages curiosity, integrity, compassion,

courage, and self-forgiveness. . . .
Sincere and wholehearted.”

— KIRKUS REVIEWS

FIND AND REACH YOUR
BIGGEST DREAMS.

Bob Goff, the bestselling author of
Love Does and Everybody, Always, is on
a mission to help people recapture the

version of their lives they dreamed about
before fear started calling the shots.

Great Reads from

DEY STREET BOOKS

.
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That sense has gone. The New
Establishment of Wall Street and
the City of London and the New
New Establishment of Silicon Val-
ley have precious little to do with
Washington or Whitehall. The pub-
lic sector is for losers. As today’s
elite see it, the best thing that gov-
ernment can do is to get out of the
way of the really talented people

Pleaseturntothenextpage

Such monuments to the dead,
which can be found across Europe,
are a reminder that a century ago
the elite, whatever its other sins,
believed in public service. The rich
shared common experiences with
the poor, rooted in a common love
of their country and a common
willingness to sacri-
fice life and limb for
something bigger.

That bond sur-
vived until the 1960s.
Most young men in
Europe did a version
of what was called
“national service”:
They had to serve in
the armed forces for
a couple of years and
learned the rudi-
ments of warfare in case total war
struck again. The U.S. called on
people of all classes to fight in
World War II—including John F.
Kennedy and George H.W. Bush,
who were both nearly killed serving
their country—and the Korean War.

The economic elites and the po-
litical elites were intertwined. In
Britain, a “magic circle” of Old Eto-

nians helped choose the leader of
the Conservative Party, convening
over lunch at the Beefsteak Club or
dinner at Pratt’s to discuss the fate
of the nation, as well as the quality
of that year’s hunting. What be-
came the European Union was con-
structed behind closed doors by

the continent’s ruling
class, while Charles
de Gaulle set up the
Ecole Nationale d’Ad-
ministration for the
purpose of training a
new ruling elite for a
new age. American
presidents turned to
“wise men” of the
East Coast Establish-
ment, such as Averell
Harriman, the son of

a railroad tycoon, or one of the
Rockefellers. The “best and the
brightest” were supposed to do a
stint in Washington.

The Establishment on both
sides of the Atlantic was con-
vinced that good government mat-
tered more than anything else.
Mess up government and you end
up with the Depression and Hitler.

Wall Street
and

SiliconValley
think

the public
sector is for
losers.

From left: John F. Kennedy and
George H.W. Bush, as presidents

and as young men in uniform
during World War II; Facebook
founder Mark Zuckerberg and
Amazon founder Jeff Bezos.

Mr. Micklethwait is the editor
in chief of Bloomberg and
Mr. Wooldridge is the political
editor of The Economist. This
essay is adapted from their
new book, “The Wake Up Call:
Why the Pandemic Has Exposed
the Weakness of the West, and
How to Fix It,” published by
Harper Via (which, like The
Wall Street Journal, is owned
by News Corp).
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REVIEWThe New Land Grabs
Russia, China and others
are making claims on their
neighbors’ territory C5

First in Our Hearts
America’s affection
for the legend of

GeorgeWashington Books C7

What theOld Establishment
CanTeach theNewTech Elite

I t is unlikely that Mark Zuckerberg, Jeff Bezos and
the other lords and ladies of Silicon Valley spend
any time in English churchyards. But if they were
to visit these delightfully melancholic places, the
first things that they would encounter would be
monuments to the fallen of the Great War. Their
initial emotion, like anybody else’s looking at these

morbid plinths, would rightly be one of relief. It is good
that the West’s young men are no longer herded into
uniform and marched toward machine guns.
If they looked harder, however, today’s elite would

spot something else in these cemeteries. The whole of
society is commemorated in stone: The baronet’s heir
was shot to pieces in Flanders alongside the game-
keeper’s son. Recall that in the controversial D.H. Law-
rence novel “Lady Chatterley’s Lover,” Lady Chatterley
is driven into the arms of the local gamekeeper in part
because her husband, Sir Clifford, was paralyzed from
the waist down in the Great War.

At a time when their talents are sorely
needed, today’s privileged class in theWest

has forgotten the obligation of public service.
By JohnMicklethwait and

AdrianWooldridge

TABLE TALK

Americans usually start
the day with dull fare
like toast and cereal, but
breakfast should be as
exciting as other meals,
writes BeeWilson. C3

JASON GAY

Venus has a
message for the
people of Earth,
and it doesn’t
involve a
welcomemat.C6

MIND & MATTER

The stereotype
of the socially
inept genius is
challenged by new
research on gifted
children. C4

Carter’s
Silence
As a rising Georgia
politician, the future
president suppressed
his liberal convictions
on civil rights. C4

Inside
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English word “rag,” but that
might not have been the only et-
ymological source for “reggae.”
The Dictionary of Caribbean
English Usage, edited by Richard
Allsopp, observes that in Yoruba,
spoken in western Africa, “rege-
rege” means “rough.”

Hibbert, for his part, offered a
different explanation. In a 2012
interview with the Daily Star, he
said, “If a girl didn’t look so nice
or she wasn’t dressed properly,
we used to say she was ‘streg-
gay,’” and “streggay” led him to
come up with “Do the Reggay.”

While there may have been
multiple wellsprings for “reg-
gae,” the historical resonances
with the English words “rag”
and “ragged” are particularly in-

triguing. Lara Putnam, a histo-
rian at the University of Pitts-
burgh, explored these
connections in her 2013 book,
“Radical Moves: Caribbean Mi-
grants and the Politics of Race in
the Jazz Age.” Ms. Putnam ob-
serves that the “rough” meaning
of “rege-rege” had a parallel in
“rag” and related English forms
labeling modern musical styles,
starting with “ragtime.”

“Ragtime,” the syncopated
piano music that influenced
jazz, dates back in print to
1896, when the San Francisco
Examiner described a song
“written in a peculiar measure,
called ‘rag’ time.” While the
“rag” of “ragtime” has inspired
many etymological theories, the

Oxford English Dictionary sug-
gests it is short for “ragged,”
“with allusion to the synco-
pated rhythm of the music.”

Newer genres of Caribbean
pop music have continued the
“ragged” tradition. “Ragamuf-
fin,” a word for a child in shabby
clothes that dates back to Mid-
dle English, found new life in the
1980s as a name for electronic
music derived from dance-hall
reggae. In Jamaica it was short-
ened to “ragga,” reminiscent of
“raga-raga” as a local term for
old ragged clothing.

Dance-hall music also evolved
into “reggaetón,” which emerged
in Puerto Rico in the 1990s be-
fore becoming a world-wide phe-
nomenon. The word, which com-
bines “reggae” with the Spanish
intensive suffix “-tón,” first ap-
peared on mixtapes from DJ
Playero and Daddy Yankee to la-
bel a blend of reggae and hip-
hop rhythms with Spanish free-
style rapping. Daddy Yankee’s
reggaetón stylings were featured
on Luis Fonsi’s 2017 smash hit
“Despacito,” which has the most-
viewed YouTube video of all
time. Thanks to Toots Hibbert’s
key contribution to the musical
lexicon, “reggae” has truly be-
come a rags-to-riches story. JA
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WHEN TOOTS HIBBERT, the
ebullient frontman for the Ja-
maican group Toots and the
Maytals, died late last week,
the many obituaries and trib-
utes in his honor never failed to
mention one of his special
claims to fame. Not only was he
a pioneer of reggae music, he

essentially named the genre, via
the Maytals’ 1968 song, “Do the
Reggay.”

When the Maytals released
their single on the local record
label Beverley’s, the lyrics, writ-
ten by Hibbert, introduced a

[Reggae]
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and let them exercise their wealth-
creating magic. Pester them too
much or tax them too heavily and
they will pick up their sticks and take
their game elsewhere.

As for common experiences, the
smart young people who go from the
Ivy League or Oxbridge to work at
Google or Goldman Sachs are often
as distant from the laboring masses
as the class that H.G. Wells, in “The
Time Machine,” called the Eloi—
pampered, ethereal, childlike crea-
tures that the time traveler discov-
ers at the end of his long journey
into the future. Separated from the
masses by elite education and pricey
lifestyles in fashionable enclaves, to-
day’s elite often have few ties to the
country they work in. One former
British spy points out that his chil-
dren are immensely better educated
than he was and far more tolerant,
but the only time they meet the
working class is when their internet
shopping arrives; they haven’t
shared a barracks with them.

Does this matter? Again, many
will point to progress. The old elite
was overwhelmingly male and white
(with a few exceptions, such as Lady
Violet Bonham Carter and Katharine
Graham, who often wielded power
through dinner parties). It often
made a hash of things. Britain’s
“magic circle” didn’t cope well with
the swinging ‘60s—most catastrophi-
cally with the Profumo sex scandal,
which greatly damaged the Conser-
vative Party—while America’s whiz
kids hardly excelled in Vietnam. By
the 1960s, the very term “The Estab-
lishment” had become an insult.

Modern money is also far cleaner
than old money. The officers who
were mowed down at the
Somme often came from
grand homes, but they were
built with the grubby pro-
ceeds of coal, slavery and
slaughter. (Clifford Chatter-
ley, in his wife’s view,
treated miners “as objects
rather than men.”) Say what
you like against monopolis-
tic tech barons, greedy
hedge-fund managers or tax-
dodging real estate tycoons,
they aren’t sinners in the
same league. Men like Mr.
Bezos and Mr. Zuckerberg
build great businesses and
often give away their money
to worthy causes. What
more should they do?

Quite a lot, actually.
The idea that the elite

has a responsibility to tend
to the state was brilliantly
set out by Plato more than
2,000 years ago. In “The
Republic” he likened the
state to a ship that can eas-
ily flounder on the rocks or
head in the wrong direction.
He argued that for a voyage
to succeed, you need a cap-
tain who has spent his life
studying “the seasons of
the years, the skies, the
stars and other professional
subjects.” He wanted to
trust his state to a group of
Guardians, selected for their

Continuedfromthepriorpage wisdom and character and
trained, through an austere and
demanding education, in the
arts of government.

Covid-19 is a wake-up call for
the West, especially for its elite.
This year could mark a reverse in
history. Five hundred years ago,
Europe was a bloody backwater
while China was the most ad-
vanced country in the world,
with the world’s most sophisti-
cated civil service, selected by
rigorous examination from
across the whole country. The
West overtook the East because
its leaders mastered the art of
government, producing a succes-
sion of powerful innovations—
the nation-state, the liberal state,
the welfare state—while the Chi-
nese state ossified, its Mandarin
elite unaware that it was even in
competition with anyone else. By
the 1960s, America was putting a
man on the moon while millions of
Chinese were dying of starvation.

Since the 1960s, however, this pro-
cess has been reversed. Led by Singa-
pore, Asia has been improving its
state machinery while the West has
ossified. Covid-19 shows just how far
this change in the balance of compe-
tence has gone. Countries like South
Korea, Singapore and even China
have done far better at protecting
their citizens than either the U.S. or
Britain, where governments have
conspicuously failed to work.

The elite bears much of the re-
sponsibility for this sorry state of af-
fairs. The 1960s was the last time that
they had a marked sense of public
duty. What followed might be called
the great abandonment. The Vietnam
War discredited “wise men” such as

McGeorge Bundy, a
self-styled Platonic
Guardian who served
as national security
adviser to both JFK
and LBJ. The Estab-
lishment split into
warring tribes of pro-
gressives and conser-
vatives who were so
divided by the culture
wars that they sel-
dom come together to

A Lost Tradition of
Elite Public Service

A poster
for the 1960
film of H.G.
Wells’s ‘The

Time Machine,’
a sci-fi tale
in which

a pampered
elite evolves
into a separate

species.

fix anything. The explosion of pay in
the private sector drew talent away
from government. The constant re-
frain from the Right that the state is
a parasite on the productive economy
eroded what remained of the public
ethic, while the Left, drugged by its

ties to public sector unions, lost its
appetite for reform. Government be-
came a zombie, preserved and indeed
inflated by its staff and clients, but
robbed of ideas and talent.

The difference with the East is
marked. Singapore has put a Platonic
premium on public service. It recruits
the brightest young people for the
government, makes sure they move

frequently between the
public and private sec-
tors, and pays them well:
Its top civil servants can
earn more than a million
dollars a year. (It stops
short of forbidding its
Guardians to marry and
laying on orgies for them, as Plato
advised, but it does force them to
live in public housing.) Other Asian
dragons have recruited a cadre of
elite civil servants. China’s attempt to
follow suit is complicated by the cor-
ruption and secrecy that surround
the regime, but at its best it is learn-
ing from Singapore, creating a new
class of mandarins, this time trained
in technical fields and science rather
than the classics.

What could the West do to rebind
the elite to the state? Better pay for
civil servants is one answer, espe-
cially if it comes with a keenness to
shed poor performers in the public
sector, as Singapore does. The idea
of giving students generous univer-
sity scholarships in exchange for
working for the civil service for a
number of years was pioneered by
Thomas Jefferson. An even more
ambitious idea would be to reintro-
duce nonmilitary national service,
an idea that Emmanuel Macron has
raised for France.

But the biggest change
that is needed is a change
of mind-set. Unlike the dead
aristocrats in the church-
yards, the geeks who run
Google and Facebook have
no sense of guilt to give
them pause and few ties of
blood and soil to connect
them to a particular patch
of land. They believe that
their fortunes are the prod-
uct of nothing but their own
innate genius. They owe the
rest of us nothing.

This needs to change.
Over the past decade both
the Democratic Party and
the Republican Party have
been shaken by the forces
of populism. The shaking
will only get worse if the
elites don’t play a more ac-
tive role in politics. Since
the Covid-19 outbreak, we
have been reminded that

good government can
make the difference be-
tween life and death.
Look at the two cities
where the Western elite
feel most at home: New
York has lost more than
20,000 people, London

6,000 (at times the mortality rate
was higher than the Blitz). By con-
trast, in Seoul, a bigger city with sub-
ways, nightclubs and everything else,
only around 30 have died.

We live in a knowledge economy.
For elites, exercising social responsi-
bility should mean more than giving
away money, though that is an admi-
rable thing. It should mean sharing
your brain—serving, not just giving.
Michael Bloomberg did that as
mayor of New York during the diffi-
cult decade after 9/11 (disclosure:
Mr. Bloomberg employs one of us),
and Bill Gates is the greatest philan-
thropist of his time not just because
of the amount of money he has
spent but because he devotes so
much time to designing and driving
his philanthropic work.

The habit must be set from early
adulthood. More bright young things
need to remember John F. Kennedy’s
call to duty and think not of what
their country can do for them but
what they can do for their country.
If more of the young flowing out of
the Ivy League and Oxbridge worked
in the public sector, its technology
wouldn’t be so shoddy and its ethos
so sluggish.

There is a twist in the dystopian
tale that H.G. Wells told in “The
Time Machine” more than a century
ago. The Eloi seem to live wonderful
lives. They frolic above the ground,
subsisting on a diet of fruit and liv-
ing in futuristic (if deteriorating)
buildings, while the Morlocks, brut-
ish, apelike creatures, lurk under-
ground, tending machinery and oc-
casionally surfacing to feed and
clothe the Eloi. But this is an illu-
sion. The Morlocks are in fact farm-
ing the Eloi as a food source, just as
we farm cattle, sheep and pigs.

Unless the ethic of public service
is once again reignited, the Ameri-
can world order will ossify, just as
other empires did before it. That is
the message today’s Eloi should take
from English churchyards.

Men like Bezos
and Zuckerberg
often give away
theirmoney

toworthy causes.
Whatmore

should they do?
Quite a lot,
actually.

A memorial to
soldiers who
died in the two
world wars,
in Oxfordshire,

U.K.

How ‘Rags’
Came
To Yield
Musical
Riches

new dance trend: “I want to
do the reggay with you.” A
Sept. 7, 1968 advertisement
for the Rainbow Club in the
Daily Gleaner of Kingston, Ja-
maica, invited patrons to
“come do this brand-new
dance, THE REGGAE,” using
the now-familiar spelling.

It wouldn’t take long for the
name of the dance to move
over to its musical accompani-
ment, overshadowing earlier
terms for syncopated Jamaican
pop music like “ska” and “rock-
steady.” In a Daily Gleaner arti-
cle from November 1968, Ja-
maica’s education minister
joked about how he expected
Bizet’s “Carmen” would “soon
be put to the Reggae beat.”

That same month, the paper
provided some etymological in-
sights in a column about Jamai-
can patois. The writer, using the
pen name DeB, spelled “the new
term for a new local ‘beat’ and
dance” as “rege,” and related it
to the duplicated form “rege-
rege.” “It is probably a form of
‘rag’ (compare the term ‘raga-
raga’ for instance) and means
ragged clothing,” DeB wrote.

The Dictionary of Jamaican
English, first published in 1967,
also connects “rege-rege” to the

.
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were always while traveling. I
remember breakfasts of spin-
ach pie and watermelon in
Greece; of giant crispy dosas
and curry in India; of dump-
lings and savory congee in
China. Now that extensive
travel is off the table, I’m try-
ing to eat more exciting
breakfasts at home at least a
couple of days a week. Some-
times, instead of spreading
my toast with butter, I rub it
with garlic, anoint it with to-
mato pulp, oil and salt, and
pretend I am in Spain.

When you eat a different
breakfast, the whole day
starts off on a fresh note—

and God knows we need that
now. I’ve loved experimenting
with the breakfasts in a su-
perb new science-based cook-
book, “The Flavor Equation”
by Nik Sharma, which will be
published by Chronicle Books
next month. The recipes in-
clude Mr. Sharma’s mother’s
favorite breakfast dish of veg-
etable pakoras—delightful

fritters made from kale and ginger,
which he grew up eating in India
for weekend breakfasts. His big idea
is that even a simple meal cooked
in a home kitchen can be special
when we pay more attention to fla-
vor and texture.

A case in point is Mr. Sharma’s
brilliant recipe for Masala Hash
Browns with a tomato chutney. In
essence, this is the old diner
standby of hash browns and eggs
but in a brighter form with multi-
layered seasoning. As the potatoes
and onions for the hash browns
cook, you season them with garam
masala and a pinch of cayenne pep-
per, with a final hit of sourness
from tangy amchur powder. You
serve the potatoes with a fried egg
and a fiery chutney made from
charred cherry tomatoes and pick-
led peppercorns. Assuming you have
the spices in the house, it’s a snap
to make, and I guarantee you will
never try more delicious hash
browns.

I don’t know anyone who hasn’t
been forced to shelve plans this
year. But trying to eat better break-
fasts is the kind of ambition that is
still within reach. When it seems
you have nothing else to celebrate,
you can still celebrate the fact that
you made it through another night
and there are delicious new things
to be eaten.

Modern
patterns of

workmake us
eat too early,
when the

appetite isn’t
very strong.

AMONG MODERN institutions,
one stands out for the
breadth of conservative pri-

orities it could advance: generating
widespread prosperity, limiting gov-
ernment intervention, preserving
families and ways of life, revitalizing
communities and fostering solidarity.
That institution is the labor union.

“Conservative labor” might sound
like an oxymoron, but America’s dys-
functional labor unions, creatures of
Great Depression-era legislation and
decades of political polarization, are
neither inevitable nor typical of their
counterparts elsewhere.

Concern for worker power and
representation is as old as the disci-
pline of economics. “Upon all ordi-
nary occasions,” warned Adam
Smith, employers “have the advan-
tage in the dispute, and force [work-
men] into a compliance with their
terms.” John Stuart Mill, a favorite of
modern libertarians, lamented that
without sufficient union strength,
“the laborer in an isolated condition,
unable to hold out even against a sin-
gle employer…will, as a rule, find his
wages kept down.” He condemned
those who did not “wish that the la-
borers may prevail, and that theN
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BY OREN CASS

W
hy has break-
fast become the
least interest-
ing meal of the
day, at least in

the West? It wasn’t always so,
as I was reminded while read-
ing “The Taste of Country
Cooking” by the late, great
Edna Lewis, first published in
1976. Lewis was born in 1916
and grew up on a farm in
Freetown, Va. The American
breakfasts she describes were
stupendous feasts, on a par
with Thanksgiving dinners.
Lewis and her family would
routinely start the day with
hearty dishes such as fried
chicken with browned gravy,
ham in heavy cream sauce,
fried green corn or pan-fried
sweet potatoes. She describes
breakfast as “about the best
part of the day,” when every-
one greeted each other “with
a real sense of gratefulness to
see the new day.”

In theory, breakfast should
be a meal every bit as tasty
and exciting as any other. So
it’s sad that in the bustle of
modern life, it so often ends
up being some form of dull
processed starch—an unin-
spired bowl of breakfast ce-
real or a slice of toast. Almost
the only people who still
make a cooked breakfast seem
to be the low-carb brigade,
but there is a tendency for
the meal to be something util-
itarian such as a “protein pot”
of hard-boiled eggs and spin-
ach. This kind of breakfast is more
like swallowing a vitamin pill than
giving yourself something to savor.

Compare and contrast with
Lewis’s example of a fall breakfast,
which starts with a hearty dish of
oatmeal and cream. Next comes
smothered rabbit—pieces of rabbit
fried and then braised with bacon
and shallot—served with fried toma-
toes, corn muffins, freshly made bis-
cuits, wild blackberry jelly and but-
ter. To drink there is hot cocoa for
the children, infused with cinnamon
and nutmeg, and plenty of “delicious
hot coffee” for the grown-ups.

Such an elaborate breakfast is a
world away from the morning food
of modern America. You
would be astounded—and
perhaps not in a good
way—to see smothered rab-
bit for sale in Starbucks
along with the muffins and
croissants. More to the
point, we don’t seem to ex-
pect that our breakfasts
should be as flavorsome or
varied as our lunches or
dinners. Given that we typi-
cally eat 365 breakfasts a
year, this is a wasted op-
portunity.

Part of why breakfast got down-
graded is that people were driven
by modern patterns of work to eat
it too early, when the appetite isn’tSO
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very strong. The hearty
breakfasts of Edna Lewis
were eaten after the morn-
ing feeding of the animals
on the farm. Each bite of
biscuit and sip of coffee
was a sweet reward for
work already done. By con-
trast, office workers now
eat breakfast before any of
the day’s work has been at-
tempted, in a panicky and
slightly nauseous state. No
wonder we fall back on the

comfort of morning ritual. For
years, when my children were small
and it felt like a crazed rush to get
them to school on time, I ate ex-

actly the same breakfast every day
like clockwork: coffee and toast
with butter and marmalade. It
wasn’t thrilling, but it was one less
thing to think about.

For some people working at
home during the pandemic, it has
been easier to have later and more
leisurely breakfasts. This changes
the kind of things you may feel like
eating. When breakfast is prepared
first thing in a sleepy-eyed and un-
der-caffeinated state, you may
struggle to embark on anything
more challenging than a toasted ba-
gel or a bowl of yogurt. But when
you already have coffee in your
body and a Zoom meeting under

your belt, you may branch out and
turn your mind to more brunch-like
dishes—such as a spicy shakshuka
of eggs poached in a rich cumin-
scented tomato sauce and topped
with cilantro.

Boring breakfasts are a failure of
imagination, as much as anything.
We have a tendency—encouraged by
the multinational breakfast cereal
industry—to think of “breakfast
food” as comprising a very narrow
set of ingredients, centered on
wheat flour and sugar.

But there are still places in the
world with a more flavorsome
breakfast repertoire. Before the
pandemic, the best breakfasts I ate

The morning feasts enjoyed in other countries prove that the first meal
of the day doesn’t have to be some form of processed starch.

It’s Time to
Revive the

Interesting Breakfast
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highest limit [for wages], what-
ever it be, may be attained.”

Conservative social analysts
have long celebrated the role of
unions in free societies. The
eminent sociologist Robert Nis-
bet declared unions “the true
supports of economic freedom.” And
as the labor expert Brian Dijkema
notes, “It is no coincidence that what
finally broke the Soviet Union was a
Catholic trade union.” That union,
Poland’s Solidarity, received substan-
tial support from U.S. unions, which
were ardently anticommunist.

For St. John Paul II, labor solidar-
ity was a central tenet of Catholic so-
cial teaching. “The experience of his-
tory teaches that organizations of
this type are an indispensable ele-
ment of social life, especially in mod-
ern industrialized societies,” he
wrote in 1981 as Solidarity gained
momentum. “It is clear that, even if
it is because of their work needs that
people unite to secure their rights,
their union remains a constructive
factor of social order and solidarity.”

In the U.S., unions weren’t always
as partisan as they are today. Repub-
licans once courted the labor vote.
Legendary organizer Samuel Gom-
pers, the founder of the American
Federation of Labor, advocated “po-

litical nonpartisanship.”
Dwight Eisenhower spoke
at the AFL’s convention
during the 1952 campaign,
and Richard Nixon feted
labor leaders at a White
House dinner on Labor Day in 1970.

Several trends set conservatives
and labor unions on a collision
course. Within the Republican coali-
tion, conservatives ceded economic
policy to libertarian-minded “supply-
siders” who instinctively believed
that whatever benefited capital—in-
cluding a weaker labor movement—
benefited the national economy. The
decline of private-sector unions, fa-
cilitated by a statutory framework
that fostered their excesses and guar-
anteed fierce employer resistance,
left the movement reliant on public-
sector workers, for whom bigger gov-
ernment was the priority.

By the mid-1990s, with Newt Ging-
rich’s Republicans ascendant on Cap-
itol Hill and the confrontational John
Sweeney taking over at the AFL-CIO,

polarization was complete.
Big Labor turned on its re-
maining right-of-center al-
lies in Congress, who re-
sponded in kind. “If you
feel as a Republican that

no matter what you do, they’re going
to endorse your opponent because
they want a Democratic majority,
then you see no reason to support
them,” fumed Rep. Peter King, a pro-
union Republican from Long Island.

Today, having failed in their core
economic and social missions, unions
serve mainly as a cash cow for Dem-
ocrats, who in turn seek to preserve
them and get them more dues-paying
members. Republicans resist such ef-
forts and are generally content to see
the labor movement fade into obscu-
rity. It doesn’t have to be this way.

Encouragingly, prominent leaders
within the labor movement now ac-
knowledge that the existing system
needs serious reform. Many alterna-
tive frameworks are available.

In many European countries, for

instance, “sectoral bargaining”
occurs between unions repre-
senting an industry’s workers
and trade associations repre-
senting employers. The result-
ing contracts apply industry-
wide. Without unionization
hamstringing individual firms
against nonunion competitors,
the basis of competition shifts
from who can best squeeze
workers to who can innovate,
improve productivity and sat-
isfy customers.

Another structure, prevalent
in Germany, is the “works coun-
cil.” With adversarial economic
issues mostly addressed at the

sectoral level, managers and workers
within a firm form cooperative rela-
tionships for workplace governance
and conflict resolution. The sides can
also agree to depart from the indus-
trywide contracts when both would
prefer a locally tailored alternative.

Rising corporate profits don’t lift
workers’ boats on their own, nor will
workers patiently take on water for-
ever. The response favored by the
left is to create more and larger pro-
grams of government redistribution
and regulation. A better alternative
would be to revitalize an institution
capable of helping workers claim for
themselves a genuine seat at the ta-
ble and a larger share of the econ-
omy’s gains. Seen from this wider an-
gle, the idea of a conservative labor
movement doesn’t seem so crazy.

Mr. Cass is the executive director
of American Compass and the
author of “The Once and Future
Worker: A Vision for the Renewal
of Work in America.”

America Needs
A Conservative
Labor Movement

Samuel
Gompers of
the American
Federation

of Labor, 1920.

.
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him for funding him and ferrying
him around the state. Mr. Rabhan
pulled out a pencil and a flight
map—the only thing handy to
write on—and scribbled, “The
time for racial discrimination is
over.” Mr. Carter initialed the
statement and committed to say-
ing it in his inaugural address as
governor.

When he used the line verba-
tim, several of his old state senate
colleagues walked out in protest,
but Black Georgians were thrilled.
“He said whaaat?” one civil rights
activist exclaimed. Under Georgia
state law at the time, Mr. Carter
wasn’t eligible for reelection, so he
no longer needed the rural conser-
vative white vote. He was finally
free to act on his long-hidden con-
victions—which happened to boost
his national ambitions.

In 1971, Mr. Carter landed on
the cover of Time magazine, under
the headline “Dixie Whistles a Dif-
ferent Tune.” As governor, he inte-
grated the state judiciary and sev-
eral agencies. Symbolically, he
hung King’s portrait in the state
capitol. As he prepared to leave of-
fice, he criticized the Georgia
criminal-justice system sharply
enough that the left-leaning, gonzo
journalist Hunter S. Thompson

championed Mr. Carter for
president.

After being elected
president in 1976, Mr.
Carter tripled the number
of minorities on the federal
bench, signed legislation to
curb racial discrimination
in mortgage lending and
brought a human rights
lens to U.S. foreign policy.

In 1980, when Ronald
Reagan trounced Mr.
Carter, Black voters were
the only constituency that
stayed loyal. Jimmy and
Rosalynn Carter have since
become heroes across Af-
rica for their charitable
work, and they have long
since embraced Koinonia,
whose housing ministry

evolved into Habitat for Humanity,
now the world’s largest nonprofit
builder of housing for the poor.

Mr. Carter has never admitted
to spending the second half of his
life atoning for the failures of his
first. But this year, after the killing
of George Floyd, he said that he
had learned in his travels around
the world that “silence can be as
deadly as violence.”

This essay is adapted from
Mr. Alter’s new book, “His Very
Best: Jimmy Carter, a Life,”
which will be published by
Simon & Schuster on Sept. 29.

A
s he nears his 96th
birthday, Jimmy
Carter is revered by
many as a moral
exemplar—the rare

political figure who, whatever his
shortcomings, lives his values.
But that wasn’t always so.

In the 1960s, as a state senator
from southwest Georgia, Mr. Carter
ducked the civil-rights movement
and did nothing to confront police
violence in his own backyard. When
the county sheriff—whom Martin
Luther King, Jr. described as “the
meanest man in the world”—used
cattle prods on teenage Black pro-
testers, Mr. Carter stayed silent.
Not until he became governor of
Georgia in 1971 did he start to pub-
licly embrace racial justice.

This was no sudden moral trans-
formation. Mr. Carter had opposed
segregation since his Navy years,
but at home he concealed his en-
lightened views on race in the in-
terest of protecting his business
and his political prospects.

Mr. Carter is still reluctant to
discuss his early record on race, es-
pecially the brief period when he
shifted from acquiescing in segre-
gation to appealing to its support-
ers. During his 1970 campaign for
governor, he used dog whistles and
code words (“Georgia’s heritage,”
“law and order,” “local control”) to
signal to conservative rural voters
that he was on their side.
When I pressed him re-
cently about this, he asked
me softly, after a few min-
utes, “Are we done talking
about this yet?”

Mr. Carter’s stern father,
like many in rural Georgia
at the time, was a white su-
premacist. But his wise-
cracking mother, a nurse,
brought young Jimmy to
visit Black churches and
took care of ill Black share-
croppers for free. Most of
Mr. Carter’s young play-
mates were Black.

By the 1940s, Mr.
Carter had embraced inte-
gration. At the Naval
Academy, he defended the
first Black midshipman
from vicious hazing. As a lieuten-
ant aboard a submarine in 1950,
he refused to go to a fancy
Christmas party thrown by the
governor-general of the Bahamas
because none of his Black ship-
mates had been invited.

Mr. Carter’s father was appalled
by his son’s liberalism on race, and
they grew apart. But when Earl
Carter died in 1953, his son came
home to Plains, Ga., to assume con-
trol of his father’s farm and peanut
warehouse. Mr. Carter also as-
sumed his father’s position on the
county school board—where, even
as chairman, he did nothing to im-

BY JONATHAN ALTER

plement the Supreme Court’s land-
mark 1954 decision in Brown vs.
Board of Education desegregating
public schools.

Mr. Carter pleaded powerless-
ness. When white businessmen in
Plains wanted a bus stop for Black
children removed from their line of
sight, the Carters’ Black house-
keeper, Lexie Schley, whose three
teenage children used the stop,
turned to her boss. “He felt for
me,” she later told a reporter, but
he answered, “Lexie, there’s noth-
ing I can do.”

For almost 20 years, that was
Mr. Carter’s basic attitude on civil
rights: privately sympathetic yet
publicly quiet. When powerful local
whites boycotted Koinonia, an in-
terracial Christian collective farm
near his home, Mr. Carter went
along. (Another white merchant,
who didn’t, saw his business
torched.) And when the civil rights
activist John Lewis was jailed
nearby on trumped-up charges, Mr.
Carter—by then a state senator
representing a deeply conservative
district—didn’t object.

In 1965, Mr. Carter did oppose a

resolution in his local Baptist
church that prevented Blacks from
setting foot inside. But more often,
he was the kind of person Dr. King
had in mind when he wrote in his
1963 “Letter From Birmingham
Jail” that “the Negro’s great stum-
bling block in the stride toward
freedom” is not the Ku Klux Klans-
man “but the white moderate who
is more devoted to ‘order’ than to
justice.”

In 1966, Mr. Carter lost a race
for governor of Georgia to Lester
Maddox, a full-throated segrega-
tionist. When Mr. Carter ran again
in 1970, he said nothing explicitly
racist, but he did try to appeal to
segregationists, including paying a
highly publicized call on the viru-
lently racist co-founder of the
Georgia White Citizens’ Council, a
network of local white-suprema-
cist organizations. Mr. Carter even
proposed inviting George Wallace,
the notorious segregationist from
neighboring Alabama, to speak in

the Georgia state capitol. If he had
repudiated racists, Mr. Carter told
me, “that would have been the end
of my political career.”

Yet in the same period, Mr.
Carter quietly began his shift to
public enlightenment on race. “Pay
no attention to what I say,” he
whispered to Vernon Jordan, then
a civil rights lawyer, during the
1970 campaign. “Just watch what I
do [as governor].”

On the campaign’s final day,
Mr. Carter asked the eccentric,
wealthy liberal pilot of his cam-
paign Cessna, David Rabhan, if
there was any way he could repay

Early in his career, the future president
concealed his support for

integration to protect his business and
his political prospects.

When JimmyCarter
Was Silent on Civil Rights

In 1970,
Carter proposed

inviting
the notorious
segregationist
GeorgeWallace

to speak
in the Georgia
state capitol.

Jimmy Carter, governor

of Georgia, at his desk in

Atlanta, Feb. 19, 1971.

Democratic presidential

candidate Jimmy Carter (right)

shakes hands with Boy Scouts,

Columbus, Ga., May 1, 1976.

WHAT DO LADY GAGA,
Rep. Katie Porter of Cali-
fornia and Fields Medal-
winning mathematician
Terence Tao have in

common? As teenagers, they were all
selected to participate in programs for
the gifted and talented. Or they got the
chance to enter college early. Or both.

It’s widely thought that being identi-
fied as different or skipping ahead aca-
demically at a young age comes at a so-
cial cost. “There is the belief that
individuals who are academically tal-
ented are emotionally vulnerable, and
changes in routine such as grade-skip-
ping will trigger that vulnerability,”
says Frank Worrall, director of the
school psychology program at the Uni-
versity of California, Berkeley. Examples
abound in popular culture, he notes,
citing the brilliant but socially inept
main characters in the TV series “The
Big Bang Theory.” In this view, it’s bet-
ter for gifted children to stay in class
with their age-mates instead of being
bumped up a grade or challenged by an
advanced curriculum.

But the idea that intellectual prow-
ess makes young people vulnerable
snowflakes is a myth, according to
fresh data collected and analyzed by
David Lubinski and Camila Benbow,
professors of psychology and education
at Vanderbilt, who have followed the
lives of gifted kids for decades. In a
study published last month in the Jour-
nal of Educational Psychology, the two
professors, along with doctoral student
Brian Bernstein, followed over 1,600
highly gifted American teenagers who
were identified in the 1970s and ‘80s as
among the top 1% in their age group in
math and verbal abilities. These stu-
dents were selected for advanced edu-
cational opportunities before they grad-
uated from high school. Did early
acceleration interfere with their happi-
ness in the long term?

To answer that question, the re-
searchers looked at how these students
are doing at age 50. Using several stan-
dardized tests, the team found that
there was no relationship between an
accelerated academic program—such as
being targeted for an enrichment pro-
gram, skipping a grade, entering college
early or taking an outsize number of AP
courses in high school—and the stu-
dents’ ultimate psychological balance.

In a second study conducted by the
same team to see if their findings
would replicate, nearly 500 former teen
participants in Vanderbilt’s Study of
Mathematically Precocious Youth were
assessed at age 25, when they were
first- or second-year doctoral students
in science in prestigious American uni-
versities, and then again at age 50,
when they were well-ensconced in their
careers. The results showed once again
that early academic acceleration did
not predict later maladjustment. In fact,
“this group had scores that were above
average on psychological well-being…on
psychological flourishing, positive af-
fect and life satisfaction,” according to
the paper.

I asked Dr. Lubinski whether qualms
about the educational privileges en-
joyed by gifted students make his find-
ings contentious. “People say, why are
you studying the top 1%. They wouldn’t
say that about studying schizophrenia,”
which affects the same percentage of
the population, he replied. “We talk
about celebrating diversity. If you look
at special populations that require dif-
ferent opportunities for optimal devel-
opment, the gifted are members of that
group.”

Dr. Lubinski also notes that “the
funny thing about a lot of giftedness
education is that it doesn’t cost any ex-
tra. All it requires is providing kids
with resources at an earlier age.” And
all of society has an interest in making
sure these students flourish: “When
you think of fighting pandemics, cyber-
security or climate change, you’re look-
ing at the top 1%. That’s why this is im-
portant—they have the greatest
potential to solve these problems.”

Jim Parsons as socially inept genius

Sheldon in ‘The Big Bang Theory.’
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Breaking
The Delivery
App Habit

Dear Dan,
Before the pandemic
started I would have
meals delivered from
restaurants once or

twice a week, but over the months
of quarantine it’s climbed to four or
five times a week, which isn’t good
for my budget or health. I think
about preparing a meal myself, but
delivery apps make it so easy: I
click a button, and there’s a yummy
meal at my doorstep in about 30
minutes. How can I break this
habit? —Beata

People are inclined to do what’s
easiest, especially when we’re hun-
gry and tired like at dinnertime.
Food delivery apps capitalize on
this tendency with features like
one-click ordering. So one way to
curb your spending is to make it a
little more difficult to order food.
For example, don’t store your credit
card details in the app, so you have
to go through the process of enter-
ing them every time you order. If
you want to go a step further, delete
the app after you use it so you have
to download it again every time you
want to order food. Having to work
harder to order in may slow you
down and give those groceries a
better chance.

Dear Dan,
In response to the pandemic, the
U.S. government gave employers the
option to defer their employees’ So-
cial Security contributions. I just got
a notification from my employer
that they will not be deferring my
contributions, even though I could
certainly use the extra money. Why
did my employer choose not to defer
my payroll tax? —Linus

Though deferring your Social Secu-
rity contribution gives you extra in-
come now, it is not free money. It’s
more like a loan from the govern-
ment, and at some point in the not
too distant future, you will have to
make up the payments you skip. The
risk of payroll tax deferral is that
employees will feel richer and in-
crease their spending, leaving them
unable to pay their taxes when they
come due. For this reason, I think
the program will leave most people
worse off in the long term, so while
your employer may be depriving
you of a benefit now, it is actually
helping you avoid financial hardship
in the future.

Dear Dan,
When I was admitted to law school,
I knew it was a three-year commit-
ment. But at the start of my second
year, I’m feeling anxious and unmo-
tivated, and I often don’t feel like
studying. What can I do to make
sure I stay on track until I gradu-
ate? —Juliana

Setting long-term goals is impor-
tant, but it’s very difficult to feel
motivated when your daily progress
seems so small. Over three years of
law school, every week of study
gets you less than 1% of the way to
your goal, no matter how hard you
work.

To avoid frustration, try setting
smaller and more frequent learning
goals, which will allow you to cele-
brate more moments of success. At
the end of a week when you’ve
made good progress, reward your-
self with a glass of wine; at the end
of a month, allow yourself to take a
day off. By changing your focus
from two years from now to the end
of the week or the month, you’ll be
able to feel regularly that you’re
making progress.
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ASK ARIELY

DAN ARIELY

Have a dilemma for Dan?
Email your question to:
AskAriely@wsj.com
Questions may be edited or revised.

W
hen the founders
of the U.N. gath-
ered in San Fran-
cisco after the
Nazis’ defeat in

1945, they made a bold decision:
to outlaw territorial conquest,
the method by which many of the
world’s borders had been shaped.
The new U.N. Charter barred
members of the world body
“from the threat or use of force
against the territorial integrity or
political independence of any
state.”

For decades afterward, the in-
violability of existing interna-
tional borders—regardless of how
well they matched a region’s eth-
nic makeup or served historical
justice—was one of the most
widely invoked principles of
global affairs. The broad U.S.-led
coalition to restore the indepen-
dence of Kuwait—annexed in
1990 by Saddam Hussein’s Iraq as
its wayward 19th province—stood
as a testament to the endurance
of that postwar proposition.

But today, in a newly un-
moored international order in
which the strong increasingly ex-
ercise raw power over the weak,
old territorial grievances are bub-
bling up to the surface again.
This new willingness to try to al-
ter borders by force is arising
just as the U.S., which for de-
cades guaranteed the stability of
the international system, is pull-
ing back from its global commit-
ments and the institutions that it
helped to forge in the wake of
World War II. In many major cap-
itals, an irredentist ambition to
grab the territory of neighbors is
driving policy once again.

“Our habit that borders remain
fixed is the product of a very re-
cent past, of the second half of
the 20th century and the Cold
War. If you look at European his-
tory, there has not been a single
century when borders didn’t shift
in a radical way,” said Fyodor
Lukyanov, chairman of the Coun-
cil on Foreign and Defense Policy,
a Moscow think tank that advises
the Russian government.

“A principle of international
relations is not some command-
ment from Moses. It’s the product
of a balance of power and inter-
ests,” he added. “When someone
is able to ensure that those rules
and principles are observed, they
are observed. When this ability
ends, they are no longer ob-
served.”

Countries have invaded each
other since the dawn of history,
but irredentism—a belief that
historic parts of one’s country
under supposedly unjust foreign
rule must be reunited with the
homeland—is a much more re-
cent invention. The term was
coined in 1877 by the Italian pol-
itician Matteo Renato Imbriani.
Speaking at his father’s funeral,
he pledged not to rest until all of
Italy’s “terre irredente”—
“unredeemed lands” then
under the Austro-Hun-
garian crown—were lib-
erated.

Irredentism quickly
grew into a potent politi-
cal force, legitimizing de-
mands for territorial con-
quest and helping to
spark both world wars.
The most consequential
irredentist movement, of
course, arose in Germany,
where Hitler promised to
reunite the German Volk,
newly divided by suppos-
edly unfair post-World War I
frontiers, into a rejuvenated
Third Reich.

The horrors unleashed by the
resulting war triggered a pro-
found reset of international
norms—and a hard-won belief
that insisting on fixed, inviolable
borders would help to ward off
future aggression and conflict. Af-
rican states that became indepen-
dent in the 1960s and 1970s uni-
versally agreed not to challenge
their frontiers, many of which
were arbitrarily drawn by colonial
powers. In 1970, West Germany
accepted the loss of what is now
western Poland. Argentina’s irre-
dentist invasion of the Falkland
Islands in 1982 ended in a mili-
tary rout and the downfall of its
military dictatorship. While the
breakups of the Soviet Union and
Yugoslavia in the early 1990s
caused several civil wars and cre-
ated a half-dozen separatist en-
claves, the existing administrative
borders of the component Soviet
and Yugoslav republics remained
as the internationally recognized
frontiers of newly independent
states such as Georgia and Bos-
nia-Herzegovina.

BY YAROSLAV TROFIMOV

Then came Russia’s annexation
of Ukraine’s Crimean Peninsula in
2014—the first irredentist change
of borders in Europe since World
War II. This major breach of es-
tablished global rules met with
only halfhearted international re-
percussions, such as mild sanc-
tions by the U.S. and the Euro-
pean Union. Russian President
Vladimir Putin’s territorial grab
was followed later that year by a
semi-covert invasion of Russian
forces into Ukraine’s eastern Don-
bas region.

“We have chipped away at the
foundations of international law
by doing nothing, or doing very
little, in response,” said Toomas
Hendrik Ilves, who served as
president of Estonia in 2006-16.
“It is a very dangerous trend, es-
pecially for small countries like
mine. If you are a small country,
what do you really have except in-

ternational law and its prohibi-
tions on aggression and changing
borders through force?”

Mr. Putin, who sees himself as
the “gatherer of Russian lands”
unfairly lost during the Soviet
Union’s collapse, has repeatedly
called Ukraine an unredeemed
part of the historic Russian home-
land. He holds the same view of
Belarus, now undergoing an un-
precedented democratic upheaval.
“I believe that the Belarusians, the
Russians and the Ukrainians are
one people,” he said last year.

Russia’s brazenness in Crimea
went a long way to embolden
China’s communist leaders. Much

like Mr. Putin, President Xi Jin-
ping is focused on restoring his
country’s erstwhile glory. He has
already erased much of the dis-
tinctiveness of Hong Kong, a for-
mer British colony, and is becom-
ing more vocal about absorbing
Taiwan, a former Japanese pos-
session that has never been ruled
by the Chinese Communist Party.

“Crimea certainly had an im-

pact on China because it showed
that the West was powerless to
stop a territorial grab,” said
Minxin Pei of Claremont McKenna
College. “Eastern Ukraine also
gave China some ideas that you
could run a ‘hybrid warfare,’ mak-
ing the life of Ukraine—or Tai-
wan—very miserable without
crossing the line of a real war.”

Beijing is also making irreden-
tist claims over swaths of north
India, where Chinese troops en-
gaged in a deadly clash with In-
dian forces in June, and the South
China Sea, where China has
erected outposts in areas claimed
by the Philippines, Vietnam and

‘A principle
of international

relations
is not some

commandment
fromMoses.’
FYODORLUKYANOV
Chairman of aMoscow

think tank

others. This year, Kazakhstan and
Tajikistan’s foreign ministries pro-
tested after official Chinese publi-
cations described large parts of
their countries as historic Chinese
territories that should return to
the motherland.

“China is certainly a very revi-
sionist power,” said retired Rear
Adm. Sudarshan Shrikhande, a
former chief of India’s naval intel-
ligence. “It’s quite astounding how
China seems to be wanting to si-
multaneously rub so many coun-
tries the wrong way.”

Smaller powers are showing ir-
redentist leanings too. Over the
past three years, the Turkish mili-
tary has occupied some parts of
Syria and Iraq that President Re-
cep Tayyip Erdogan has said
should have remained in Turkey
after the breakup of the Ottoman
Empire a century ago. In recent
weeks, Turkey also came close to
a military confrontation with
Greece over Ankara’s expansive
new claims over the Eastern Med-
iterranean, a crisis that has
prompted some senior Turkish of-
ficials to question Greece’s sover-
eignty over Greek islands close to
the Anatolian mainland such as
Rhodes. “Our civilization is one of
conquest,” Mr. Erdogan thundered
in August.

Meanwhile, Hungary’s national-
ist leader, Viktor Orban, regularly
decries the 1920 Trianon treaty
that left large ethnic Hungarian

minorities outside of Hun-
gary’s borders. Since 2017,
he has blocked Ukraine’s
formal cooperation with
NATO over the status of
Ukraine’s ethnic Hungarian
minority.

Even the U.S. is no lon-
ger universally committed
to the principle of the invi-
olability of international
borders. Last year, Presi-
dent Donald Trump recog-
nized Israel’s sovereignty
over the Golan Heights,
which Israel took from
Syria in the 1967 Arab-Is-

raeli war. Israel had been pre-
pared to return the land to Syria
for peace as recently as the
mid-2000s. The Kremlin happily
noted that Mr. Trump’s shift on
the Golan indirectly validated Rus-
sia’s seizure of Crimea.

The need to counter this drift
toward greater acceptance of ter-
ritorial conquest is becoming in-
creasingly urgent, warned Daniela
Schwarzer, director of the German
Council on Foreign Relations. “It’s
a very grim picture that is emerg-
ing,” she said. Unless the trend
can be reversed, she added, “the
gate will be open for chaos in
many regions of the world.”

TheDangers in
A NewEra of

Territorial Grabs
Russia, China, Turkey and other countries are making claims on their

neighbors’ territory, and the consequences could be dire.

Above, U.S.
F-15C fighters
flying over a

Kuwaiti oil field
during the 1991

Gulf War.
Right, a gunman
in Sevastopol,
Ukraine, March
1, 2014, as part

of Russia’s
annexation of

Crimea.
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After a
scientific
break-
through,

a
message
from a
faraway
neighbor.

ATTENTION PEOPLE OF
EARTH:

Fine. The big secret is out. A
bunch of your finest science
nerds have cracked the case and
discovered there is life tens of
millions of miles away—here,
on the beautiful planet of Ve-
nus.

Yeah, no duh. Congrats on
the big reveal. We have a polite
request:

Stay away.
We’re serious. We’re not in-

terested. No missions to Venus,
no exploratory spacecraft, no
sleepovers. That goes for your
space-crazed billionaires as well
as your governments. If we

move to Venus in an instant.
We’ve got beautiful weather
(800 degrees Fahrenheit, like
August in Scottsdale), minimal
traffic, a decent cost of living.
On Venus, you can buy a three-
bedroom for, like, $135,000.
That’s with a two-car garage
and outdoor space.

Crazy, right?
We even have a Chipotle. Re-

ally. Your genius scientists just
think we have traces of phos-
phine. But we got our own Chi-
potle, like, three years ago.
They’re supposed to be opening
a second one in a couple of
months.

We also have a Buffalo Wild
Wings. And a Lowe’s. There are

W
hen the Covid-19
pandemic took
off in March, the
poet Billy Collins
started reading a

poem every weekday on Facebook
Live. The point wasn’t to comfort lis-
teners or to offer solace: “If I come
across a poem that seems intent on
comforting me, I just stop reading.
I’m out,” he says.

Despite this, or perhaps because
of it, the readings—mostly of con-
temporary poems, peppered with the
occasional classic by Shakespeare or
John Donne—have been a surprise
hit, with 47,000 followers. One
woman in Paris left a comment say-
ing that she listens in bed before she
goes to sleep, while another in Aus-
tralia joins with her morning coffee.
“The world has slowed down to the
speed of poetry,” he says, “to my 23
miles per hour.”

This month Mr. Collins, 79, has
been reading from his new book,
“Whale Day: And Other Poems,” his
13th collection of poetry, which will
be published by Random House on
Sept. 29. The poems are marked by
his characteristic humor and arise
out of small, banal moments, un-
earthing the extraordinary or un-

canny in the everyday, as their titles
suggest: “Going for a Walk as the
Drugs Kick In,” or “Listening to Hank
Mobley Around 11 O’Clock After A
Long Fun Boozy Dinner, the Four of
Us, at Captain Pig’s Our Favorite Res-
taurant in Town.”

Often, these moments are height-
ened by what Mr. Collins likes to call
the “thrill of mortality.” “Your mor-
tality is meant to get your attention,”
he declares. In one poem, he has the
unsettling realization that a robin
hunting worms in the garden stands
a decent chance of outliving him—
“as did the worm itself for that mat-
ter / if he managed to keep his
worm-head down.”

Mr. Collins—who has insistently
remained Billy, rather than a more
formal William or W. James—grew

up in Queens, N.Y., the only child of a
nurse and an insurance salesman. He
credits Looney Tunes cartoons—their
reckless shape-shifting (“like Ovid on
speed”) and suspension of the laws
of physics—with feeding his imagina-
tion. But it was his mother who
taught him to read and inculcated his
love of language, reciting verses to
him even when he was a toddler. He
wrote his first poem when he was 10
years old, struck by the sight of a
sailboat in the East River while rid-
ing in the back seat of his parents’
car.

Though Mr. Collins endured what
he terms the “full metal jacket of
Catholic education,” he offset
Thomas Aquinas by day with the
Beat poets and French existentialists
by night. He began a Ph.D. in medi-

eval literature—in his poem “Dream-
ing of the Middle Ages,” he recalls a
sleep-induced vision of being sliced
in half by Sir Gawain, one of King Ar-
thur’s knights—but eventually
switched his focus to 19th-century
Romantic poetry. In 1968, Mr. Collins
began teaching English literature at
the City University of New York.

By 40, he had published a few
short poems in Rolling Stone and the
Paris Review, “mostly about what
must be going through someone’s
head if they’re looking at a candle,”
he quips. “You know, stoned experi-
ences.” A full book still eluded him.
“I was a pretty sad spectacle,” he
says. In those early poems, he now
realizes, “I was sort of a smartass,
clearly under the influence of my fa-
ther, who was a very perversely

WEEKEND CONFIDENTIAL | ELIZABETH WINKLER

Billy Collins
During the pandemic, the populist poet has found a new audience online.

funny person. And then I think I
came more under the influence of
my mother. I let more feeling into
the poems, showed I had more than
just wit.”

It also helped, he adds, that he
discovered poets who were “not
afraid to make sense, not afraid to
say it’s Tuesday and I’m sitting here
looking out the window at a garbage
truck.” He cites the influence of Phil-
lip Larkin, Kenneth Koch and Ron
Padgett. At 47, he finally published
his first book, “The Apple That As-
tonished Paris” (1988). Since then, he
has published a new collection every
three or four years, with several of
his books breaking sales records for
poetry: His 2001 book “Sailing Alone
Around the Room” has over 300,000
copies in print.

From 2001 to 2003, Mr. Collins
was U.S. Poet Laureate. His proudest
legacies from his tenure are creating
Poetry 180, a program to expose high
school students to contemporary po-

etry “without painful side effects,”
and reading “The Names,” a poem he
wrote to commemorate the victims
of the Sept. 11 attacks, before a spe-
cial joint session of Congress.

His poetry is, by his own admis-
sion, “suburban, it’s domestic, it’s
middle class, and it’s sort of un-
ashamedly that.” He likes to write in
the morning, when his imagination is
closer to the dream world and before
the news has had a chance to get him
in its grip. Most poems start from
something small that occurs to him
in the course of the day. “I don’t
want it to be obvious to me. I don’t
imagine the whole poem early on,”
he says.

The thrill of writing a poem is in
the discovery—in following it and
seeing how it develops. “I like to
think of a poem as taking us some-
where,” he says, “from Kansas to Oz,
from a familiar place to an odd one.
The writing of a poem is an attempt
to find that place that is really un-
known to me at the beginning.”

It is also an attempt to lead read-
ers to that state of disorientation.
“The poem completes itself in the
reader’s mind,” Mr. Collins says. His
goal in writing is to get close to the
reader, to whisper in their ear. It is
an intimacy he learned from Walt
Whitman. “Writing is all about the
love of strangers,” he says. “I want to
be alone with the reader. I don’t
want anybody getting in there to
screw that up.”

Mr. Collins has stopped teaching
and now lives in Winter Park, Fla.,
having sailed “into the quiet cardigan
harbor of my life.” Until recently he
was a sought-after speaker, traveling
to sold-out events across the coun-
try, but the pandemic has put an end
to that. If he is a little obsessed with
his death—poems in the new collec-
tion imagine his own funeral, crema-
tion and visits to his grave—he takes
comfort in knowing that he will last
in his poems, mashed together in an-
thologies with other poets, all of
them “yodeling away in the dark.”

‘If I come across
a poem that

seems intent on
comfortingme,

I just
stop reading.’
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Hi,
It’s Venus.
Please
Leave Us
Alone!

wake up one morn-
ing and look out
and see Bezos,
Musk and Branson
wandering around
in bespoke space-
suits, we’re going
to be really ticked
off.

We mean no
hostility. We’re ac-
tually a very nice
planet. It’s just
that we’re not terribly im-
pressed by what you’ve got go-
ing on down there.

Earth looks like a mess.
You’ve got health crises, envi-
ronmental crises, political cri-
ses. You keep fighting about
face masks. You haven’t figured
out how to deliver french fries
without having them get soggy
and disgusting. Meanwhile, the
Cleveland Browns continue to
stink.

No wonder so many of you
want to abandon Earth for an-
other planet.

Leave us alone. Keep right
where you are.

We know you’d like it here.
That’s what scares us. You’d all

also some really
good food trucks
around here;
there’s one that
makes oat milk
gelato. Not to
brag, but the culi-
nary scene on Ve-
nus is vastly un-
derrated. We
went to this
wood-fired pizza
place the other

night and it was insanely good.
In fairness, you’ve got some

good stuff over there, too. Earth
does have its desirable attri-
butes. We’re jealous of the
Grand Canyon, the Amazon
rainforest, the Serengeti, fried
clams and the first days of au-
tumn sweater weather in Cen-
tral Park. We’d give anything to
see a Packers game at Lambeau.
And to meet Warren Buffett.
And Beyoncé.

But we live in a fragile solar
system. We can only handle so
much. If we start having you all
up here, pretty soon, the Mar-
tians and Jupiterians are going
to want to come, too. Trust us:
you don’t want a bunch of Mar-

tians and Jupiterians sleeping
on your couch, drinking all your
beer. We’ve been there before,
and they left this place a mess.

In theory, we could meet you
halfway. Pick out a spot and
just go there. There’s a Sunoco
rest stop about 15 million miles
from here that has surprisingly
terrific hot dogs.

Or we could always text. Tex-
ting works. Check your smart-
phone plan. The first 20 texts to
Venus are supposed to be free.
The next 20 are just $34 million
per text.

In the meantime, cool your
enthusiasm. Tell Elon, Jeff and
Sir Richard to settle down and
stick to cars, books and planes.
We’re not your escape plan. Ve-
nus is not Earth 2. We don’t
want an NHL franchise. We al-
ready have all of your Netflix
passwords.

We wish you the best in fig-
uring it out. We have every
faith you can save your planet.

If not, try Pluto. They’re
pretty lonely and bored out
there.

Sincerely,
Venus ZO
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The Quiet Americans
By Scott Anderson
Doubleday, 562 pages, $30

BY EDWARD KOSNER

W
ERE AMERICA’S
unsung Cold War
spies and their
masters adroit co-
vert heroes pro-

tecting the nation and the free world
from the encroaching evil of Stalin
and his successors? Or were they the
cloaked vanguard of an incipient
American deep state that led the
country into the disastrous Vietnam
War and other misadventures under
the false flag of anticommunism?
Or both?

It’s increasingly fashionable these
days to cast a fresh—and often jaun-
diced—eye on what had seemed
relatively settled questions of Ameri-

can history since the start of World
War II. Revisionist historians and
journalists see more misguided hubris
than honor, more malignity amid the
glory, in the cavalcade of American
dominance.

The latest to turn over the rocks
is Scott Anderson, the novelist and
author, among other works, of the
acclaimed military history “Lawrence
in Arabia.” In his skillful and fasci-
nating “The Quiet Americans,” his
intense focus is on the period be-
tween 1944—the beginning of the end
of the hot war—and 1956, a pivotal
moment in the Cold War. Mr. Ander-
son ingeniously tells his story through
the entwined sagas of four of the
secret service’s most adept and
intrepid operatives—Frank Wisner,
Peter Sichel, Michael Burke and
Edward Lansdale—and balances these
four flawed heroes with three estab-
lishment figures: John Foster Dulles,
Ike’s ultra-hardline secretary of state;
John’s brother Allen, conveniently
the chief of the Central Intelligence
Agency; and J. Edgar Hoover, the
rivalrous head of the FBI, ever on
the hunt for communist or gay secu-
rity risks.

Mr. Anderson’s subtitle, “Four CIA
Spies at the Dawn of the Cold War—

The CIA has its roots in William
“Wild Bill” Donovan’s blandly named
Office of Strategic Services. The suc-
cessor CIA’s clandestine branch was
designed to be so autonomous that
the visible government could deny
responsibility for its triumphs and,
especially, its fiascoes. Mr. Anderson
plays out that secret drama along
with a deft narrative of the early Cold
War—the Berlin blockade, Stalin’s
death and Nikita Khrushchev’s de-
nunciation of his crimes, the Korean
War, the Hungarian Revolution and
the introduction of American “ad-
visers” to Vietnam.

The author’s protagonists are
straight from Central Casting for a
World War II movie. There’s Wisner,
the courtly but driven Southerner;
Mr. Sichel, the Jewish refugee from
Hitler fighting the murderer of his
people; Burke, the big, handsome Irish-
man with charm to spare; and Lans-
dale, the roguish former ad man with
a pencil mustache and a big idea. All of
them came out of the OSS after the
war and found themselves risking their
lives and their sanity running ColdWar
operations without a playbook.

Wisner, whose family had made a
fortune in Mississippi lumber, rose to

PleaseturntopageC8

Writing
The CIA
Playbook

a Tragedy in Three Acts,” is a spoiler
for his point of view, which he makes
explicit in an odd preface that re-
counts his boyhood in Asia as the son
of an American agricultural-develop-
ment specialist. A gut anticommunist,
the elder Anderson was disillusioned
by America’s behavior in Vietnam.
The author—who shares his father’s
abhorrence of communism—then
describes his own crisis of conscience
when, as a young journalist in El
Salvador during the country’s civil

war in the early 1980s, he witnessed
the work of the right-wing death
squads supported by the U.S.

Reading “The Quiet Americans”
often feels like listening to an old
military or journalistic pal sharing
war stories over drinks. But the
book’s tone tilts toward moral fervor
in its later chapters when Mr. Ander-
son excoriates some of the Cold War
strategies and tactics of the Wash-
ington officials who gave his spooks
their marching orders.

SUCCOR A relief plane arrives in Berlin during the Soviet blockade of the
city in 1948-49.
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Inputs and Outcomes
The Simulmatics Corp.

and the birth of
big data C9
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M
ORE THAN two cen-
turies after George
Washington’s death,
and given a steady
stream of books

ever since, is it possible to say
anything new about him? Perhaps the
long-lost letters written to the 26-
year-old Washington by his flirtatious
married neighbor, Sally Fairfax, will
one day be discovered in some dusty
trunk, allowing us to place another
missing piece in the puzzle posed by
the restrained “marble man” who
typically kept his innermost feelings
to himself. Until such a revelation
occurs, authors must instead find
ways of repackaging the familiar
story: by examining a specific aspect
or phase of Washington’s career, by
adopting a fresh perspective on his
life and achievements or by retelling
the old tale so vividly that it reso-
nates once again.

Alexis Coe’s chief justification
for writing yet another take on
Washington is being a woman in a
field dominated by men. In the spir-
ited and provocative introduction to
“You Never Forget Your First,” she
courts controversy by taking aim at
the white, middle-aged males who’ve
long monopolized the Washington
biography market, pitching their door-
stop-thick volumes of “dad history”
to men of a certain age, who often
receive them as gifts on Father’s Day
or Presidents Day.

Ms. Coe mischievously dubs these
authors the “thigh men” because of
what she identifies as their common
obsession with Washington’s im-
pressive physique, especially his mus-
cular legs. Her lively opening pages
raise expectations of an irreverent, and
distinctly feminist, approach. Yet
despite the occasional digression upon
subjects that take the author’s fancy—
Washington’s skill as a propagandist
and spymaster during the Revolution-
ary War, his taste for breakfasting
upon “hoecakes swimming in but-
ter and honey”—the narrative of
“You Never Forget Your First”
is surprisingly conventional.

By contrast, rather than of-
fering another cradle-to-grave
biography, in his “First and Always”
historian Peter Henriques presents a
series of stand-alone chapters, each
exploring a particular episode or topic
that illuminates Washington’s char-
acter. Mr. Henriques, an emeritus
professor at George Mason University,
admits to being a longstanding ad-
mirer of Washington, even wearing
a medallion of him around his neck.
He surely rates as a card-carrying
“thigh man” himself.

Both these books are relatively
short and written in chatty and

accessible prose. While Ms. Coe aims
for readers who would not normally
peruse a book about Washington, Mr.
Henriques seeks to engage those who
already know something of his subject
but want to learn more. For all their
differing approaches, however, Ms. Coe
and Mr. Henriques inevitably cover
much of the same ground. Both debunk
Washington myths, including the
bizarre but enduring belief that his
dentures were crafted from wood.
They share an interest in reassessing
Washington’s relationship with
his mother, Mary Ball
Washington, who has
traditionally been
treated unsym-
pathetically by
historians. Her
critics in-
clude Pulit-
zer Prize-

winning biographer Ron Chernow,
whomMs. Coe chastises using a chart
that lists no fewer than 28 negative
phrases he enlisted to hammer home
his view that Mary Washington was a
persistent bane to her celebrated son.

Although both books were com-
pleted before the resurgence of the
Black Lives Matter movement this year,
they squarely confront what Washing-
ton characterized as “the only unavoid-
able subject of regret”—his lifelong
possession of slaves. This focus is
timely. As monuments associated with

oppressors of slaves and Indigenous
peoples are targeted by activists, even
statues of a historic colossus like
Washington have not escaped un-
scathed. In June, one was toppled in
Portland, Ore., its head wrapped in an
American flag that was set alight,
while in Baltimore another was defaced
with the message “Destroy Racists.”
Washington’s relationship with his
enslaved workers is discussed through-
out Ms. Coe’s book, and her final,

somber sentence recalls the unmarked
graves of those who toiled on his
estate at Mount Vernon.

As Mr. Henriques points out, given
the time and place in which Wash-
ington lived, and the social stratum
he inhabited, his ownership of slaves
is scarcely surprising. The real con-
troversy surrounds his tardiness in
freeing them. When Washington died
in 1799, there were 317 slaves at Mount
Vernon, more than half considered to
be the property of the estate that his
wife, Martha, had inherited from her

first husband, Daniel Parke Custis.
Washington’s revised will decreed that
the slaves that were held by him alone
should be freed upon his wife’s death.
Ms. Coe aptly observes that Martha
must have felt acutely uncomfortable
in the proximity of servants who had
good reason to wish her gone; this may
be why she freed them in 1801, a year
before she died.

Significantly, the only slave whom
Washington ordained should be manu-
mitted immediately upon his death was
William “Billy” Lee, his loyal personal

servant through all eight years of
the Revolutionary War, and,

like him, a superb horse-
man. Tragically, free-
dom came too late

for Lee, who by
then was crip-
pled and alco-
holic.

Ms. Coe offers a brisk and breezy
take on the first president that will
likely satisfy her intended readership,
with a modest page count and consid-
erable space taken by lists and com-
pendiums of information. Yet simply
tracing Washington’s eventful lifetime
poses a formidable challenge: There’s a
good reason why those “dad books” are
so thick. Here, compression of dense
source material leads to some skewed
chronology: for instance, Washington’s
journal of his hazardous diplomatic
mission to the French-held Ohio Valley

in the winter of 1753-54 was published
before, not after, his subsequent defeat
at Fort Necessity in Pennsylvania.

In addition, while Ms. Coe is at
pains to unpick some of the hoariest
yarns woven around Washington, she
is not above spinning others. British
admiral Richard, Lord Howe, was nick-
named “Black Dick” for his swarthy
complexion, not because “he was said

to smile only when a lot of people were
about to die.” She also repeats the
highly dubious tale that the Hessian
garrison of Trenton was caught off
guard at Christmas 1776 because a
double agent convinced their com-
mander that it was safe to commence
boozy celebrations. Likewise, few histo-
rians would accept her contention (also
argued recently by the New York
Times’s “1619 Project”) that southern
colonists who rebelled against British
tyranny in 1775 were as concerned
about preserving slavery as winning
their own independence.

Those looking for further context
for the remarkable life outlined by Ms.
Coe will appreciate Mr. Henriques’s
thoughtful collection of essays, which
share insights gained during decades
of research and teaching. For example,
on that seemingly frivolous question
of Washington’s powerfully muscled
thighs, he demonstrates that against
the backdrop of 18th-century Vir-
ginia, such “physicality” mattered.
In a society impressed by appear-
ances, the tall, athletic Washing-
ton enjoyed a natural advantage
that was fundamental in further-
ing his ambitions, and which
contributed to his unanimous
election to the pivotal roles of
commander in chief of the Conti-
nental Army (1775), head of the
Constitutional Convention (1787)
and first president of the United
States of America (1789).

Taken together, the disparate
topics scrutinized in “First and
Always” form a coherent and con-
vincing study of Washington’s
character. The various strands are
skillfully drawn together in Mr.
Henriques’s impressive final chap-
ter: “What Made GeorgeWashing-
ton Tick?” grapples with his per-
sonality and the traits that drove

him to crave recognition from an early
age, with momentous consequences.

Neither of these books is a hagiog-
raphy, but each testifies to Washing-
ton’s rare and powerful charisma, and
to the enduring popular fascination
with the most iconic and enigmatic
of America’s Founding Fathers.

Mr. Brumwell’s most recent book,
“Turncoat: Benedict Arnold and the
Crisis of American Liberty,” won the
Society for Military History Distin-
guished Book Award for Biography.

What They Saw in Him
GeorgeWashingtonwas themost enigmatic founder—a ‘marbleman’ in whomAmericans identified their own ideals

In a society impressed
by appearances,
Washington’s height and
athletic physique helped
further his ambitions.

BOOKSKay Ryan at 75
The playful artistry
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MAN IN FULL Illustration based on a silhouette of George Washington made from life in 1789.
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Animal Intimacies
By Radhika Govindrajan (2018)

1 In a cluster of Himalayan
villages, one woman shells
peas to feed a beloved goat
who will soon be sacrificed;

another complains about the
destructive monkeys—moved from
the city—who threaten both the
region’s people and the local
monkeys. In “Animal Intimacies,”
the anthropologist Radhika
Govindrajan addresses the kinship
between humans and animals that
exists in these villages. This lively
book’s vivid narratives of villagers
and their connection with the
boars, bears, leopards, goats,
monkeys and cows who are a part
of their world have an evocative
power. Returning to a flood-
damaged house to soothe a cow, a
widow explains: “She is sad (dukhi)
because of what has happened.
She knows when I am anxious
(pareshan), and she also becomes
anxious. Such is moh-maya (love).”

Dreamers
By Snigdha Poonam (2018)

2 What is it like to be a
millennial in small-town
India? The journalist
Snigdha Poonam answers

this question with profiles of just
such young people, including a
model from a slum who watches
YouTube videos for lessons on how
to walk the ramp and a fixer who,
for a bribe, helps the rural poor
access government services.
There are also job seekers who
reluctantly accept work that
involves calling Americans with
IRS-related scams. A fascinating
chapter profiles Richa Singh, the
first woman to become president
of the University of Allahabad’s
student union—a hard-earned
triumph. Through these striking
portraits of millennials as they are
rarely discussed in Western media,
“Dreamers” offers a close look at
India’s underground economies
and the mix, among its youth,

of cynicism and nationalism,
humor and despair. There is
nothing more telling, perhaps,
than the clarity and force of the
revelations here, about the hopes
and aspirations these people have.
Which is, namely, to do better in
life than their parents.

Following Fish
By Samanth Subramanian (2010)

3 More than 4,000 miles
long, the Indian coast
hosts remarkably diverse
cultures, all of which have

in common a passion for fish.
In this immensely engaging
combination of travel and food
writing, Samanth Subramanian
explores coastal obsessions, from
Bengalis’ love of ilish (a form of
shad) to the Keralites’ fondness
for toddy shop karimeen. One
fascinating chapter takes us inland
to a Hyderabad family that runs
immensely popular events at which

customers line up to swallow live
murrel fish—a cure, supposedly,
for asthma. “Following Fish”
provides an education of sorts
in the problems that go with life
in a fishing community but is,
above all, a source of steady delight.

The Folded Earth
By Anuradha Roy (2011)

4 Two love stories form the
core of this gently paced
novel about life in the hill
station of Ranikhet. After

her husband dies in a trekking
accident, a grieving widow moves
to a town at the foothills of the
Himalayas, the mountains he loved,
where she builds a new life as a
teacher. Maya helps her landlord—
a historian—write his book, teaches
the girl who delivers her milk how
to read, and otherwise settles down
to a peaceful existence, albeit one
that will become, in time, far more
complex than she expected. The
natural world is an intimate part
of all that goes on here—barbets
and foxgloves and vanished eagles
come to seem as central to the
book’s drama as its human char-
acters. One is left with the sense
that its characters could live
nowhere else, that their love
and striving are born of this place,
its air, its nights alive with the
call of leopards, “a hoarse sound
much like the sawing of wood.”

India Connected
By Ravi Agrawal (2018)

5 In 2014, Google and India’s
Tata Trusts launched a
program called “Internet
Saathi” (“Internet

Companion”), which trained rural
women to introduce their peers
to the internet. In one scene of
this engrossing book, a top saathi,
Phoolwati, shows her fellow
villagers a smartphone: “‘Want to
see a miracle?’ she asked a group
of women sitting together and
tossing rice on wide bamboo
sieves, separating the grain from
its residual husk. ‘There’s this
new thing called Google—want
to see?’” One of the women
asks if “Goo-gull” is a game.
Ravi Agrawal’s wide-ranging
consideration of how the
smartphone, and internet access,
have touched aspects of Indian
life encompasses not only village
women who see it as “a revolution”
but also its impact on social life
in urban India. Not to mention
education, via the apps for learning
English. “India Connected” takes on
the particular problems of Indian
internet users—among them power
cuts and slow download speeds.
For Americans accustomed to their
screens, for whom that first fine
careless rapture of discovery has
faded into oblivion along with
any sense of wonder, this book
may serve as a reminder.

Megha Majumdar
The author, most recently, of the novel ‘A Burning.’

Four Intrepid
Cold War
Spies
be a deputy director of the CIA. He
might have been the chief had Hoover
not schemed against him over a war-
time affair with a Romanian princess,
perhaps descended from Vlad the
Impaler, who may have dabbled in
spying for the other side. Wisner gave
himself the code name “Typhoid,”
but he was better known as “the Wiz”
of operations. He sneaked dissident
Slavs into Soviet satellite states to
spy and stir up trouble, formed cul-
tural-front organizations among anti-
communist exiles, and beamed radio
broadcasts and dropped propaganda
leaflets from balloons behind the Iron
Curtain. A workaholic, he obsessed
over everything. After years of trying
to foment rebellion in communist
Eastern Europe, he was distraught
when Eisenhower refused to inter-
vene on the side of the Hungarian
freedom fighters. He had two nervous
breakdowns and killed himself, at the
age of 56, using his son’s shotgun.

Sichel, whose refugee family had
been prosperous German-Jewish wine
merchants, had a flair for finance and
the good life. He was celebrated as a
paymaster in the wartime OSS for
working the Algiers currency black
markets and for commandeering an
exquisite 1937 Cord 812 automobile
while on assignment in St. Tropez.
After the war, he established the first
CIA foothold in Berlin and was deeply
involved in sending agents into the
Russian sphere, among them former
Nazis and Ukrainians who had done
some of the Nazis’ dirty work against
the Russians. Few of the infiltrators

ContinuedfrompageC7
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succeeded, and eventually Sichel real-
ized that the Russians used the oper-
ations to their own advantage. He
survived a bogus accusation that he
was a KGB double agent and spent the
final years of his CIA career as station
chief in Hong Kong. When a newly
promoted CIA official tried to sell him
on an ambitious new scheme to send
operatives into China, Sichel realized
he’d played that game before—and
left for a long and happy life running
the family business.

Burke and Lansdale were the
swashbucklers. A college football star,
Burke spent time as a Hollywood
script writer before landing with the
OSS in Europe, where he palled

around with Ernest Hemingway. Later,
he ran a long and fraught operation
aptly called “Fiend” that resulted in
many Albanian partisans being killed.
As CIA chief in Berlin, he conducted
airdrops in Poland and elsewhere
only to learn later that his operatives
had long since been wiped out and
replaced by hoax signals from the
enemy. When John Foster Dulles
asked him to stir up trouble in East
Germany in an assignment Burke
knew would doom the agitators, he
could see his time with the CIA com-
ing to an end. Back in New York, he
ran the Ringling Bros. and Barnum
& Bailey Circus and the New York
Yankees, among other sports teams,
then slipped off to Ireland to write
his memoirs.

Lansdale had the most tangible
success. He conceived a strategy to

The entwined sagas of
four of theU.S. secret
service’smost adept and
intrepid operatives at the
dawn of the ColdWar.

nists. A plot conducted by Teddy Roo-
sevelt’s grandson, Kermit Jr., over-
threw Mohammad Mossadegh, the
prime minister of Iran, in 1953 and re-
installed the ill-fated young shah,
Reza Pahlavi. A year later, the CIA
ousted Jacobo Árbenz, the president

of Guatemala. These interventions
foreshadowed the misbegotten 1961
Bay of Pigs invasion of Cuba and the
farcical poison plots against Fidel
Castro. In 1973, Salvador Allende, the
leftist president of Chile, killed him-
self in the midst of a successful CIA-
backed coup.

By Mr. Anderson’s tally, during
Eisenhower’s two terms the U.S. in-
tervened not only in Iran and Gua-
temala, but also in British Guiana,

Egypt, Congo, Syria, Iraq, Lebanon,
Laos and Indonesia.

Operations and propaganda inten-
sified to encourage rebellion in Soviet
Eastern Europe. Astonishingly, the
CIA was surprised when the Hungar-
ian Revolution erupted in Budapest in

October 1956. The Hun-
garian rebels shocked
the Russians and, within
a few days, Moscow was
on the brink of with-
drawing. After years of
CIA encouragement, the
Hungarians were certain
America would sweep in
to seal their liberation.
Traveling in Europe,
Wisner begged his su-
periors to act. But Ike
blinked, and Khrushchev
sent 60,000 troops and
battalions of tanks to
crush the revolt.

The outcome, Mr. An-
derson writes, was “not
the collapse of the So-
viet Union or the break-
ing away of those satel-
lite nations in its thrall.
Rather it was to be the
fall of the United States’
moral standing in the
world, the extinguishing
of whatever claim to a
higher degree of honor
or altruism it still en-
joyed. It was to be the
final laying bare of

the myth of America as the herald
of freedom.”

Still, for all Mr. Anderson’s righ-
teous indignation, his “Quiet Ameri-
cans” and their successors won the
Cold War after all.

Mr. Kosner is the author of
“It’s News to Me,” a memoir of his
career as the editor of Newsweek,
New York, Esquire and the
New York Daily News.

ward off communist advances in Asia
by winning “hearts and minds.” This
involved curtailing political corrup-
tion, ordering land reform and put-
ting government troops to work
building schools, clinics and irrigation
projects for the people. Lansdale put
his theory into practice
in the Philippines, which
was under attack by left-
wing Huk guerrillas. He
identified a legislator
named Ramon Magsay-
say as a potential savior,
engineered his election
as president, then served
as his éminence grise.
Lansdale played rough.
Once, when Magsaysay
resisted his advice on a
speech, Lansdale slugged
him. Dispatched to Viet-
nam after the French
were driven out, Lans-
dale tried the same ap-
proach with the South
Vietnamese leader Ngo
Dinh Diem, but the U.S.
abandoned Diem over
Lansdale’s objections.
The rest is grim history.

The fulcrum of Mr.
Anderson’s book is the
ascension of John Foster
Dulles, who was ada-
mant that, especially af-
ter the invasion of South
Korea, there could be
no accommodation with
communism. Dulles rebuffed feelers
from the Soviets, who professed to
want better relations after Stalin’s
death, and ordered up intensified
action in other parts of the world
where he feared communism might
get a foothold.

Wisner and other top CIA officials
now found themselves running oper-
ations to topple elected leaders sus-
pected—wrongly, in many cases—
of being Judas goats for the commu-
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ROGUE Edward Lansdale used his experience in advertising
to turn hearts and minds against communism in Asia.

.
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BY TUNKU VARADARAJAN

O
N A SWELTERING day 20 years
ago—“a day when the marine
layer over Los Angeles cleared
off before breakfast”—Laila
Lalami became a naturalized

American citizen. She was 32, blessed not just
with a Ph.D. in linguistics but also with an
American husband, a network engineer who
listened to grunge music and made her abandon
her “distrust of romance.” The couple realized
that life was now a choice between his Cali-
fornian domicile and her native Morocco: “One
of us,” she writes in “Conditional Citizens”—a
meditation on “belonging in America”—“had
to live in the other’s country.” So Ms. Lalami,
“young and in love,” made a commitment to
her husband and “to his homeland.”

Ms. Lalami’s choice of word—homeland—to
describe her husband’s place of allegiance feels
deliberate. Americans don’t usually say they
have a homeland, a word that has come to be
used most pointedly—at least since Sept. 11,
2001—in the idiom of national security. Ms.
Lalami is an Arab, and long stretches of her
book dwell on how maddening it is to be an
Arab in post-9/11 America. “Arabs,” she writes,
“occupy a liminal space in American defini-
tions of whiteness. The Census Bureau counts
us as white, yet we are treated as nonwhites
in encounters with the state or its agents.”

Twenty years after her swearing-in
ceremony at the Pomona Fairplex—a place
that once served, she tells us, as a holding
center for Japanese-Americans en route to a
“concentration camp” in Wyoming during
World War II—Ms. Lalami is “no longer a
starry-eyed bride.” She is an accomplished
novelist and a professor of creative writing
at the University of California at Riverside.
She is also, in her own mind, “a conditional
citizen,” not “an equal member of the American
family.” It has become impossible, she says,
for her to ignore “the contradictions between
doctrine and reality” in the United States.

Ms. Lalami’s is a short book, 160-odd pages
of often elegantly expressed (and exasperating)
paranoia. Portions of it have appeared, she
acknowledges, in publications like the Nation,
whose flavor her text seems most clearly to
carry. She is, in fact, a columnist at the Nation;
and in keeping with the locutions of that
progressive-dissident magazine, she writes
of the “Los Angeles uprisings” in the wake
of the Rodney King beating by the police in
1991 and of “Latinx motorists” being stopped
more frequently than whites by Border Patrol
agents. Although the book feels, at times, to be
a stitching together of disparate essays, it does
have a clear thread that runs right through
from start to finish: America is a white-
supremacist country where non-white people
are inferior Americans “who cannot enjoy the
full rights, liberties, and protections of citizen-
ship because of arbitrary markers of identity.”

Why does Ms. Lalami believe that her citi-
zenship is a gift unconsummated? She tells us
that her life “in this country is in most ways
happy and fulfilling.” And yet, she adds, “it has

never been entirely secure or comfortable.”
Two-thirds of the way through the book, she
tots up the pluses and minuses of her being
in America, where, “of course, one doesn’t
need to be white to have privileges.” Indeed,
she admits to having a few privileges herself:
“My family never goes hungry. I have a home
and access to clean water. I have employer-
provided healthcare. I’ve run across subterra-
nean parking lots without fear of causing
alarm.” She has also, she notes, never been
assaulted by the police when stopped in her car.

It’s hard to avoid the sense that Ms. Lalami
is playing down her privilege for polemical
advantage. Elsewhere she repurposes the
notion of privilege by slackening its definition.
She considers poor whites—whose lives she
acknowledges to have “daunting obstacles to
economic or educational achievement”—as
well as white immigrants, who have “derived
no generational advantages from race,” as
being a cut above her in the inherent civic
hierarchy she ascribes to America. White priv-
ilege, as she sees it, “doesn’t mean that white
people have easy lives—it simply means that
whiteness does not make their lives harder.”

And what are the negatives that lock Ms.
Lalami into conditional citizenship? She is
“an Arab, an immigrant and a Muslim,” a triple-
whammy of disadvantage. Elsewhere she adds
being a woman to the debit side, arguing that
curbs on abortion—which exist to varying
degrees in different states—consign all women
in America to a subordinate status. She bridles
when a male friend—a lawyer by profession—
hears her say that she doesn’t feel she has the
same status as a man in the U.S. and responds
with an incredulous: Really? “I think what he

question was not outlandish, in the context, or
even an “erasure” of Ms. Lalami’s individuality.

The thin-skinned Ms. Lalami, however, felt
dissed, concluding that she’d been seen as a
“representative” of all Muslims instead of as
a “singular” person. In “Conditional Citizens,”
Ms. Lalami excoriates her (probably quite
benign) questioner: “The hegemony that her
country exercised gave her the privilege of
being ignorant about other nations.” A reader
would be right to be flummoxed by all of this:
Ms. Lalami shows great vexation in the book
over the “misconceptions” about Muslims in
America; and yet, given the chance to explain
something patiently to a white woman who
has asked a question, she retreats into a
cocoon of umbrage.

Elsewhere she recalls her first landlord in
Los Angeles, a kindly white man who had said
to her that he didn’t mind if her rent was late
as long as she gave him forewarning so he
could balance the books. “I want to have
good people here,” he said, of his apartment
building. “That’s what matters to me.” As she
recalls the incident, Ms. Lalami has what might
be called a woke-eureka moment: It dawns on
her that “he had no black tenants,” and she
worries that her landlord’s assurances that he
wanted good people “might have been some
code I had failed to interpret.”

Failure to interpret is, in truth, a charge
one might level against Ms. Lalami herself: a
failure to interpret America. It is the kindest
of charges, in the circumstances.

Mr. Varadarajan is a Journal contributor and
a fellow at New York University Law School’s
Classical Liberal Institute.
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‘Immigration, a lexicon: You’re a “migrant” when you’re very poor; “immigrant” when you’re not so poor; and “expat” when you’re rich.’ —LAILA LALAMI

Conditional Citizens
By Laila Lalami
Pantheon, 191 pages, $25.95
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left unsaid,” she writes, “is that, having been
born and raised in Morocco, I ought to feel
grateful to live in America, where women’s
rights are presumably more advanced.”
Presumably? “What I want is freedom,” she
says, “not better conditions of subjugation.”

Reading ”Conditional Citizens,” you become
convinced not merely that Ms. Lalami is
unwilling to recognize that any racial and
social progress has occurred in America since
the days of the Founding Fathers but also that
her Manichaean eye regards a glass as entirely

empty if it’s not entirely full. And for all her
writerly elegance, you also come to see her as
somewhat picayune in her judgment of other
human beings—even as she makes her grander
pitch for racial justice.

Take the “white woman in a blue pantsuit”
in Arizona in 2015. In the audience as Ms.
Lalami gave a reading from her (third) novel
“The Moor’s Account,” she asked Ms. Lalami
to explain ISIS to her. The question may have
been off-topic—the novel is set in the 16th cen-
tury, not among 21st-century Islamist fanatics.
But Ms. Lalami was an Arab-American intellec-
tual in the midst of people who (presumably)
don’t often get to meet one. The woman’s

A sense of not fully belonging,
after two decades of
citizenship, triggers an
indictment of America—for its
failure to live up to its ideals.

If Then
By Jill Lepore
Liveright, 415 pages, $28.95

BY PHILIP DELVES BROUGHTON

S
ILICON VALLEY’S obses-
sion with the future and
lack of interest in the past
grate on historians. The
technologists believe that

there is no precedent for the revolu-
tions being wrought by our accelerating
computational power; the knackered
old past, they contend, holds few les-
sons for tomorrow’s glistening future.
Harvard historian Jill Lepore claims
that this is “a creaky, bankrupt Cold
War idea, an exhausted and discredited
idea. The invention of the future has
a history, decades old, dilapidated.”

In “If Then,” Ms. Lepore has chosen
to tell this history through the story
of a strange little company, one that
scarcely reached profitability before
filing for bankruptcy just 11 years after
its incorporation in 1959.

The idea behind the Simulmatics
Corp. was to gather data at scale, use
computers to interpret it and thereby
predict the future. Its co-founder Ed
Greenfield was a New York PR man
straight out of “Mad Men”: “a 10-
million-volt Looney Tunes electric
magnet, a giant red-handled iron U
that pulled everyone toward him.” He
imagined Simulmatics being hired by
companies to predict consumer buying
habits, political candidates to plot their

Simulmatics, would later become one
of the most influential voices on the
importance of keeping the regulation
of technology to the barest minimum.

The ghost of Simulmatics haunts all
of today’s belated government efforts
to rein back the great data-crunching
companies of Facebook, Google and
Amazon and of those even closer to
politics and national security, like
Palantir.

“Simulmatics failed,” Ms. Lepore
writes, “but not before its scientists
built a very early version of the
machine in which humanity would in
the early twenty-first century find
itself trapped, a machine that applies
the science of psychological warfare to
the affairs of ordinary life, a machine
that manipulates opinion, exploits
attention, commodifies information,
divides voters, fractures communities,
alienates individuals, and undermines
democracy. . . . Long before the age of
quarantine and social distancing, Si-
mulmatics helped atomize the world.”

After reading a catalog of Simul-
matics’s disappointments, this indict-
ment feels hyperbolic. And Ms. Le-
pore’s description of Simulmatics
as “Cold War America’s Cambridge
Analytica” is worthy of Greenfield’s
own gaudy hucksterism.

The prediction machines that Ms.
Lepore disdains also have their uses,
such as finding a commercial audience
for Harvard historians. They allow indi-
viduals to assemble into communities,
where they can support one another
and do good rather than simply yell
across the barricades. The history of
data science may not be pretty, but
it isn’t entirely predictive either.

Mr. Delves Broughton is the author
of “The Art of the Sale: Learning
From the Masters About the
Business of Life.”

The
Prediction
Machine

If only he would speak to the real con-
cerns of voters rather than proclaim
his lofty ideology about the purpose of
politics. But when Greenfield pitched
his ideas about leveraging data to
Stevenson’s circle, they were dismissed
as coarse and borderline immoral.
Politicians acting on polling rather
than principle? The very idea!

John F. Kennedy’s 1960 campaign
was less squeamish, but Simulmatics
was unable to deliver any meaningful
information. The company went pub-
lic in 1961, and its next major contract
was to assist the New York Times
in its election coverage. Simulmatics
was fired within a year for failing
to deliver, but soon it was on to the
richest commercial seam of all: the
federal government.

The Defense Department was
rapidly losing its way in Vietnam, and
for the next few years Simulmatics
sent teams in and out of Saigon with
the promise that it would help the
Pentagon to understand and win over
the hearts and minds of the Viet-
namese people. Mary McCarthy called
the application of behavioral science
to war “an academic B-52.” But in
Ms. Lepore’s telling, it was more of
a pea-shooter. The Simulmatics team

was a collection of “oddballs, has-
beens and outcasts,” she writes. They
conducted interviews without properly
understanding Vietnamese and turned
out to be better at running up ex-
penses than gathering facts.

Simulmatics also applied its rickety
prediction machine to understanding
the patterns and causes of the violence
that racked many large American cities
in the mid-1960s. The pitch was that
the company would process huge
data sets and produce deeply rational
predictions about whether riots would
occur. Very few of their forecasts,
Ms. Lepore writes, came true.

The importance of Simulmatics,
however, is not in its limited commer-
cial and scientific achievements. Even
at its height, Simulmatics galvanized
discussion of the role of technology in
predicting and guiding our behavior.

In 1964, the writer and academic
Eugene Burdick published a novel, “The
480,” about the risk of politicians being
guided by computer simulations. Its
target was Simulmatics, which sorted
voters into 480 types. A year before
the company went bankrupt in 1970,
the Pentagon established the Arpanet,
the precursor to the internet. Ithiel
de Sola Pool, one of the leaders at

CONFERENCE The geodesic dome in Wading River, N.Y., where
Simulmatics met in 1961, with the Greenfields’ house to the right.
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campaigns and governments to devise
policy. He attracted a motley crew of
academics keen to apply the nascent
study of behavioral science to real-
world problems.

The culture of Simulmatics was
chaotic, boozy and amoral. Employees’
marriages were brittle under the de-
mands of the job. A number of workers
were psychologically fragile; one of
them drafted the technical outline
of the company’s voter-prediction
machine in the psychiatric ward at
New York’s Bellevue Hospital, where
he had been committed by his exasper-
ated wife. Today’s data scientists are
a more austere class than their wanton
predecessors.

“If Then” continues Ms. Lepore’s
streak of obscure yet vivid stories, told
in such books as “Joe Gould’s Teeth”
and “The Secret History of Wonder
Woman,” that reveal some aspect of
American history. But it also has the
moral purpose of “These Truths,” her
recent inquiry into what is good and
bad about America’s great adventure.

The progenitors of today’s technology
leaders offer a ripe target.

Unsurprisingly, the business of
Simulmatics was shoddy. It lurched
along on the margins of great events.
Greenfield was a Democrat who be-
came disheartened by the failures
of Adlai Stevenson’s two presidential
campaigns in 1952 and 1956. Stevenson
was too high-minded, Greenfield felt.

The Simulmatics Corp.
was among the first
data-crunchers to apply
behavioral science to
real-world problems.

.
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BY JOHN BANVILLE

T
HE SENTENCE is hu-
mankind’s greatest in-
vention. Our constitu-
tions and our laws are
graven in sentences, and

in sentences our histories are written.
We declare love, and war, by way of
the sentence. There have been civili-
zations, those of the pre-Columbian
southern Americas, for instance, that
did not have the wheel, but they had
to have had the sentence, otherwise
they would not have been civiliza-
tions. It is the essential contrivance
that sets us apart from—though not
above—the other animals. What
should we do without it? Grunt.

Essayist and critic Brian Dillon is
in thrall to sentences. For a quarter of
a century, he tells us in his marvelous
new book, he has been collecting
them, in “the back pages of whatever
notebook I happen to be using,” the
way, we might add, Vladimir Nabokov
collected butterflies, with analytic
passion and sustained wonderment.

He takes his title from one of
Gertrude Stein’s smugly meaningless
effusions, and for this we shall just
have to forgive him—there are two
kinds of readers, those who consider
Stein a genius, and those of us who
recognize her as an unshameable
sham. “Suppose a Sentence,” then,
consists of 27 miniature essays ac-
companying 27 sentences from Mr.
Dillon’s collection: “Out of a teeming
sky of inscriptions, these are the few
that shine more brightly and for the
moment compose a pattern.” As we
see, he is no slouch himself at crafting
a phrase.

In fact he opens with a bravura
flourish, a compendious, compelling
and witty sentence that runs for more
than two pages. After that he takes a
deep breath and confesses that the
book we are about to read is one that
“I wrote, as it were, with my nose to
the page, wrote for the first time in
my life without a plan of the whole in
mind, wrote from one fragment to the
next, feeling for the route that affinity
might take me.” His exemplars range
from Shakespeare to Joan Didion,
from Samuel Beckett to Hilary Man-
tel: The house of the sentence has
many mansions.

He begins, mischievously, with
Hamlet’s last words, though not his
last words as we generally know
them. “There are three variant texts
of Hamlet, and in at least one the
Dane dies differently: ‘—the rest is
silence. O, o, o, o.’ ” Though it lacks a
subject, verb and predicate, “O, o, o,
o” is a sentence, and though it is a
short one, it is not the shortest
among Mr. Dillon’s choices—that

honor goes to Charlotte Brontë’s “The
drug wrought.”—but the commentary
attached is the briefest in the book,
and ends thrillingly. Hamlet’s “O, o,
o, o” is, Mr. Dillon writes, “surely
nothing more or less than the vocal
expression, precisely, of silence. ‘O’
is the tragic apotheosis of zero.”

Mr. Dillon scorns the advocates of
“plain style” who drone on about
“the perils of ‘jargon,’ all the while
deaf to their own obnoxious and
excluding conventions.” He likes his
language knotty and challenging, and
being something of a metaphysical
himself, he gives as his second choice
a typically convoluted and death-
haunted excerpt from John Donne’s
last sermon, delivered at the palace
of Whitehall in the presence of
Charles I and his courtiers. Donne
knew he was dying: He sought for,
Mr. Dillon writes, a “deliciously
dismal effect,” and achieved it trium-
phantly.

The product of decades of close
reading, “Suppose a Sentence” is
eclectic yet tightly shaped. Mr. Dillon
has a taste for the more eccentric
prose stylists, and lights with delight
upon the likes of John Ruskin, who
“insisted he knew perfectly well if, or
when, he had lost his mind.” His essay
on Thomas De Quincey is a small
masterpiece: The sentence he fixes on

“demands patience; it is like waiting
for a photograph to develop,” which
is a neatly apt simile, since photogra-
phy—“Daguerreotype, &c.”—is among
the mid-19th-century inventions De
Quincey is here deploring.

Not the least of the pleasures
Mr. Dillon’s book affords is in the net-
work of cross-references it sets up.
When, much further on, he comes
to consider the Swiss writer Fleur
Jaeggy, we find that the sentence of
hers he has chosen—“Paper storage,
fragments of delirium eaten away
by dust”—comes from her encounter
with De Quincey. Ms. Jaeggy has
translated De Quincey into Italian,
and has written on him in her short
book of essays “These Possible Lives.”
When Mr. Dillon goes to the original
Italian to check the passage from
which he took her sentence, we feel a
frisson as he discovers that it is not in
fact a sentence proper, but “a seam-
less part of the whole,” broken from it
only by Minna Zallman Proctor when
she turned the book into English.
Some things are gained in translation.

De Quincey returns when Mr. Dil-
lon considers one of Virginia Woolf’s
more florid sentences. The essay it is
taken from, Mr. Dillon plangently
writes, “is a lurid reflection on the
uses of melancholy, the limits of sym-
pathy, and the triumph of death,” and

written after she had first looked into
the writings of—yes—De Quincey.
Woolf’s sentence is a game of Snakes
and Ladders, which at the start seems
easy though we fall back repeatedly
before reaching “home” at last. It
considers the mind’s febrile inventive-
ness when we are subject to a “com-
mon illness” or undergo a routine
medical procedure: “we go down into
the pit of death and feel the waters of
annihilation close above our heads
and wake thinking to find ourselves in
the presence of the angels and the
harpers when we have a tooth out
and come to the surface in the den-
tist’s arm chair . . .” Given such grand
effects, Woolf wonders that “illness
has not taken its place with love,
battle, and jealousy among the prime
themes of literature.”

The best and certainly most beau-
tiful piece in Mr. Dillon’s book is on
Roland Barthes, “the patron saint of
my sentences” without whom “I
would never have written a word.”
The sentence Mr. Dillon fixes on
comes from Barthes’s dazzling 1970
essay collection “Empire of Signs,”
and concerns Japanese food: “The eel
(or the piece of vegetable, of shell-
fish), crystallized in grease, like the
Branch of Salzburg, is reduced to a
tiny clump of emptiness, a collection
of perforations . . .” It is easy to un-

derstand what Mr. Dillon means when
he speaks of Barthes, one of whose
books is called “A Lover’s Discourse,”
as “the most seductive writer I know,”
for Mr. Dillon’s own book is a record
of successive enrapturings.

And at the very end there is, for
us, a moment of the purest rapture
when Mr. Dillon, writing about a sen-
tence of Anne Boyer’s, closes the
clasp of the bright bracelet of his
themes with a satisfying snap. In her
book “Garments Against Women,”
Ms. Boyer recounts an anecdote from
Rousseau’s “Émile,” repeated by Mary
Wollstonecraft in “A Vindication of
the Rights of Woman,” of a little girl
who, eager to learn to write, “contin-
ually inscribed the letter O with a
needle—no other letter . . .” Here,
Mr. Dillon pounces:

“By a line of O’s the girl might
have meant: ‘I understand the proxi-
mate shape of the fountain.’ Or:
‘Apples are smaller than the sun.’ Or:
‘My mother.’ O, o, o, o was a revo-
lutionary code, and when she put
down her pen it was because she had
already written what she needed to
write.” And so does the prince die,
and the rest is silence.

Mr. Banville’s novel “Snow” will
be published in October by Hanover
Square Press.

Suppose a Sentence
By Brian Dillon
NYRB, 228 pages, $17.95
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‘I stretched out ropes from spire to spire; garlands from window to window; golden chains from star to star, and I dance.’ —ARTHUR RIMBAUD

EVERYONE HAS different ideas
about what’s funny, and for me
the gold standard is dark Jewish
humor, the more masochistic and
taboo the better. This sort of
joking is scarce today—cultural
homogenization and the current
moral panic over giving offense
have turned it into something
like samizdat—but at least we
have Shalom Auslander, author
of “Hope: A Tragedy” (2012), my
pick for the funniest novel of the
past decade. The book, about a
man who discovers Anne Frank
hiding in his country-house attic,
struggling to write a follow-up to
her bestselling diaries, is a glori-
ously cathartic harangue about
Judaism’s persecution complex.
(It also happens to have an Alan
Dershowitz gag that makes me
laugh every time I remember it.)

Mr. Auslander’s latest is
“Mother for Dinner” (River-

head, 260 pages, $28), which
turns a jaundiced eye toward
ethnic identity and the burdens
of tradition as they concern a
different oppressed minority
group. Though he has never told
his wife and daughter, Seventh
Seltzer is Can-Am, or Cannibal-
American, whose tribe has been
steadily disappearing since his
grandfather immigrated to New
York a century ago. Seventh
would have shed his heritage
entirely if not for the zealotry of
his mother, who raised a dozen
children on poignant tales of their
ancestors’ hardships and, in the
final years of her life, gorged con-
stantly on Burger King Whoppers

in preparation for her people’s
holiest rite, wherein her survivors
cook and devour her corpse.

“Mother for Dinner” unfolds
as Seventh and his siblings
reluctantly prepare for the
”sacred transubstantiation ritual”
of Consumption, interspersing
practical matters like buying a
big-enough barbecue grill with
splenetic riffs on the ingrained
human need to search for mean-
ing in ancient customs, no matter
how repugnant they are. “The
know-nothings we’re emulating
from five hundred years ago were
emulating other know-nothings
from five hundred years before,”
argues Seventh’s horror-struck
sister, trying to break the spell,
but guilt and tradition (as well
as their mother’s bequest, which
is being withheld until they eat
her) exert a powerful pull.

The jokes are dependably
good. Seventh tries to have it
both ways by coming out as a
“cultural Cannibal,” proud of
his roots but nonobservant. His
mother dies on Remembrance
Day, only Cannibalism is so
clandestine that no one can
remember what they’re supposed
to be remembering—though
“whatever it was, it was bad.” If
“Mother for Dinner” tickled me
less than “Hope: A Tragedy” it’s
partly because its scenes are so
physically revolting. “We Drain,
then we Purge, then we Partition,
then we Consume,” Seventh’s
uncle says, explaining the ritual.
I’m not sure if this will offend
pieties or just turn stomachs.

A domineering mother
intrudes upon and sometimes
hijacks two books by Nathalie
Léger, attractively published by
the independent outfit Dorothy.
In “The White Dress” (123

pages, $16), translated from
the French by Natasha Lehrer,
the autobiographical narrator
recounts the tragic history of the
real-life Italian performance artist
Pippa Bacca (1974-2008), who
wore a wedding dress and at-
tempted to hitchhike from Milan

to Jerusalem in order to demon-
strate mankind’s goodwill but
was raped and murdered during
the journey. Yet in the midst
of the account, the narrator’s
mother interrupts to demand
that her daughter “avenge her
father’s offences” by chronicling
his infidelities and divorce. These
personal grievances arise again
in “Exposition” (154 pages, $16),
translated by Amanda DeMarco,
which centers on the legendary
19th-century beauty the Comtesse
de Castiglione and takes excurses
into topics such as photog-

raphy, aging and the male gaze.
The books—which form a

triptych with 2016’s “Suite for
Barbara Loden,” about the film
director—are an uncategorizable
(but increasingly common) blend
of history, criticism and auto-
fiction. They have a hectic,
slightly ad-libbed feel to them,
as if Ms. Léger were merely the
medium her material needed to
pass through to find expression:
A subject “grips you,” she writes,
“inexorably you merge with it
until slowly you begin to spit out
disturbing visions, elusive but
insistent ghosts.” The tone is
impassioned and ferocious, and
sometimes the weight of cumu-
lative anger collapses into lines
of hard, poetic beauty. “The end
of a life is no bigger than a
pocket handkerchief, you keep
bumping into the border which-
ever way you turn,” laments the
mother in “The White Dress.”
These are urgent, unruly missives
from a writer possessed by voices
from the past.

Is a female artist’s rage liber-
ating or simply another symptom
of oppression? The question is
posed in “Adrianne Geffel”

(Norton, 207 pages, $25.95), the
clever first novel by David Hajdu,
who is best known for his music
criticism and the popular history
of the New York folk scene
“Positively 4th Street” (2001).
His heroine is a small-town Penn-
sylvania girl with a rare condition
called psychosynesthesia, which
means that her mind is perpetu-
ally producing music that changes

to reflect her emotional state.
So long as Geffel is nervous and
uncomfortable, she’s capable of
improvising astonishingly violent
and dissonant piano compositions
that make her a cult icon—“the
new Queen of Bleak Chic”—in
Manhattan’s avant-garde demi-
monde in the 1970s and ’80s.

Mr. Hajdu frames the novel
as an oral history compiled by
Geffel’s would-be biographer
some years after her abrupt and
mysterious disappearance. The
interviewees include Geffel’s
overawed parents, her martinet
Juilliard instructors and a conge-
ries of pompous musicologists
and critics. All of them, and
especially Geffel’s noxiously
controlling manager, try to
claim credit for her genius, each
basking in the glow of reflected
relevance. “We push the enve-
lope,” brags her self-important
record producer. “We pull the
envelope. We tear it apart and
smash it up into a little ball.”

The sexism, the mind games,
the exploitation—all of it ensures
that Geffel’s music is radical and
subversive. But when she reunites
with a lost love from her home
town, melodic sweetness enters
her playing. A critic compares a
new composition to Debussy’s
“Clair de lune,” but he means it
as a devastating insult, a descent
into the “glistening, vacuous
treacheries of joy.” Geffel’s well-
being is career-ending. In certain
circles, there’s no quicker way to
discredit a woman’s art than to
say that it makes you happy.

The Folkways of Cannibal-Americans

THIS WEEK

Mother for Dinner
By Shalom Auslander

The White Dress
and Exposition
By Nathalie Léger

Adrianne Geffel
By David Hajdu
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minority
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jaundiced
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BY TIM PAGE

F
EW RECORDINGS
change the way the
world listens to mu-
sic, but “Switched-
On Bach” must be

counted among them. When the
album was released in late 1968,
it quickly became the bestselling
classical recording of all time, a
position that—excluding the vari-
ous “Three Tenors” extravaganzas
and the pop “crossover” music that
has colonized PBS—it might just
still hold today.

On paper, to present the Ba-
roque works of Johann Sebastian
Bach on what was then a brand-
new electronic instrument, the
Moog synthesizer, might have
sounded like a gimmick. But the
results were so colorful, so smart,
so fanciful and immediately engag-
ing that the recording was greeted
fervently not only by the “hippie”
audience to which it was marketed
but also by leading figures in the
classical-music world, notably the
pianist Glenn Gould, who called
it the “record of the decade.”

The album’s central creator was
a shy, brilliant woman, born in 1939
and raised in Rhode Island as
“Walter Carlos,” who had been
confused from childhood about
“why her parents insisted on treat-
ing her like a boy when it was so
clear to her that she was a girl,” as
Amanda Sewell puts it in her fine
new book “Wendy Carlos: A Biog-
raphy.” With therapy and medi-
cation, Ms. Carlos had already
begun to transition by the time
the record was released. (Gender-
confirmation surgery would follow
in 1972.) Now the sudden celebrity
terrified her to the point where she
turned down an appearance on one
of Leonard Bernstein’s nationally
telecast “Young People’s Concerts”
and fulfilled only one live appear-
ance as “Walter,” for which she
donned a wig and fake sideburns,

enormously popular—and so it has
remained. Synthesizers joined elec-
tric guitars as standard instru-
ments in rock and jazz bands;
within a year or two, colleges and
even high schools were offering
courses in electronic music.

Today, in an era when a $300
keyboard purchased at your local
superstore can call up the sounds
of everything from piano and
organ tones to a full symphony
orchestra (complete with Stradi-
vari violins, if you want them), the
sheer labor it took Ms. Carlos to
create “Switched-On Bach” is all
but impossible to imagine. Ms.
Sewell is particularly good on
those days. “The Moog synthe-
sizer could only produce one note
at a time,” she observes. “The
musician had to record each note
separately, sequence them into
lines, and then stack the lines on
top of each other to create

wore a dark suit, and spoke in as
deep a voice as she could muster.

It is a painful image on which
to dwell, but they were terrified

times: Ms. Carlos knew that expo-
sure could not only damage her
career but also blast apart entirely
the privacy she had cultivated for
herself. Still, it would soon be
apparent that her work had paid
off. Electronic music, long dis-
missed as an obscure, brainy
pursuit that came out sounding
cold as outer space, was suddenly

The time and craft it
took for this pioneer
to realize Bach on a
’60s-era synthesizer
is now unimaginable.

Wendy Carlos
By Amanda Sewell
Oxford, 248 pages, $34.95

Switched-On Bach
By Roshanak Kheshti
Bloomsbury, 110 pages, $14.95

harmony and counterpoint.”
“Wendy Carlos: A Biography” is a
happy rarity among academic arts
books—a grounded, thoughtful,
appreciative study that maintains
focus on its subject and her
milieu, all the while paying the
reader the courtesy of elegant
prose.

The same cannot be said for
Roshanak Kheshti’s bizarre little
volume on “Switched-On Bach”
in the often excellent 331/3 series.
This is yet another of those CV-
enhancing autobiographical fan-
tasias that hammer misty reverie
into dull, metallic complication,
complete with quotations from
such light spirits as Karl Marx,
Jacques Derrida and Edward Said.
The publisher’s blurb promises that
“through a postcolonial lens of
feminist science and technology,”
Ms. Kheshti, a professor of ethnic
studies at UC San Diego, will en-
gage “in a reading of Carlos’s music
within [a] gendered context.”

If only some solid musical edu-
cation could have been added to
the bolus! Ms. Kheshti speaks of
“Johann Sebastian Bach’s notorious
obsessive attention to sonority,
acoustics, and novel orchestration.”
In fact, Bach probably cared less
about such matters than any other
major composer: He was quite
content to transpose a concerto for
one instrument into a concerto for
another, and his music can effec-
tively be realized by a jazz band,
sung a capella or played by any
combination of instruments. (As
Gould put it: “All the evidence
suggests that Bach didn’t give a
hoot about specific sonority or even
volume, but he did care, to an
almost fanatic degree, about the
integrity of his structures.”

Never mind. Ms. Kheshti contin-
ues that Bach “pushed the bound-
aries of genre too, intra-acting [sic]
with his instruments, the cathedral
spaces in which his compositions
would be performed, and the per-
formers of his liturgical pop.”
She then moves on to an explora-
tion of Ms. Carlos as “cyborg.”

The book is virtually unread-
able. Within 10 years it will be
incomprehensible.

Mr. Page was awarded the
Pulitzer Prize for criticism in 1997.

A Little Moog Musik

WELL-TEMPERED Wendy Carlos at the keyboard in 1979.

EO
N
A
RD

M
.D

EL
ES

SI
O
/C
O
RB

IS
/G

ET
TY

IM
A
G
ES

BOOKS
‘A nice blend of predictability and surprise seems to be at the heart of the best art.’ —WENDY CARLOS

MYSTERIES
TOMNOLAN

IN “The Thursday Murder Club”

(Pamela Dorman, 355 pages,

$26), first-time novelist Richard
Osman introduces a quartet of
senior-age amateur sleuths who
gather weekly in Coopers Chase,
“Britain’s First Luxury Retirement
Village.” Joyce is a former nurse,
Ron is an ex-labor activist,

Ibrahim is a retired psychiatrist, and Elizabeth
is bound by the Official Secrets Act.

The club’s efforts are strictly academic,
inspired by old case-folders supplied by a former
police officer. But a contemporary killing has just
occurred at Coopers Chase. The community’s
builder is bludgeoned to death, just after being
fired by the village’s vain and greedy owner.
(“He’s all the things that can go wrong with
men,” Joyce says of the owner, “if you leave
them to their own devices.”) Now, Ibrahim
realizes, “the Thursday Murder Club has a real-
life case . . . a real corpse, and somewhere out
there, a real killer.”

A young policewoman and her sympathetic
colleagues are charmed into feeding the club
members tidbits of confidential information,

in return for significant
clues the amateurs uncover.
A second murder occurs in
broad daylight, beneath the
noses of oblivious coppers
and Coopers residents.
“It’s beginning to feel like
this isn’t all some jolly lark,”
Joyce perceives. “An adven-
ture where everything
resolves itself and we all
come back for more of the
same next week.”

Mr. Osman’s debut novel
is witty, endearing and
greatly entertaining, but its
tone darkens as older crimes
are exhumed and themes
such as dementia and
euthanasia emerge. As club

member Elizabeth knows: “Everyone has to
leave the game. Once you’re in, there is no
other door but the exit.”

Hercule Poirot, the Belgian detective whom
Agatha Christie introduced in 1920 and fatally
retired in 1975, was resurrected in 2014 by
English author Sophie Hannah. “The Killings at

Kingfisher Hill” (Morrow, 272 pages, $27.99),
the fourth Christie estate-approved Poirot
mystery from Ms. Hannah, is set mostly at a
country house in Surrey in 1931.

On a motor coach en route to the titular
Kingfisher Hill, Poirot and his Scotland Yard
friend Edward Catchpool (the book’s narrator)
encounter a memorable passenger who insists
she will be killed if she sits in a particular seat—
and disembarks before the two detectives
conclude their journey.

The investigators arrive at Kingfisher Hill to
discreetly inquire into the matter of a man who
died there on the same day he reunited with his
long-estranged family. The victim’s fiancée at the
time has confessed to killing him and has been
sentenced to hang, but the dead man’s brother—
now the condemned woman’s new fiancé—
believes her innocent and has asked for Poirot’s
help. The master of the house immediately ejects
Poirot and Catchpool, but the two soon return
when a second murder victim is discovered at
the estate.

Ms. Hannah mixes the expected Poirot
ingredients for the most part with welcome
moderation: the Belgian’s fractured locutions
(“You bark at the improper tree”), the Scotland
Yard man’s obtuseness (“Too many scones had
impaired my deductive functions”), the fervor
with which Poirot attacks a puzzle (“His eyes
take on a peculiar green glow, as if lit from
within”). But as the book progresses it features
increasingly mind-boggling incidents and extraor-
dinary coincidences, begging massive amounts
of a modern reader’s willingness to go along.

“Fortunately,” Poirot reassures, “everything
that requires an explanation has one.” Yet again,
the diminutive man with the little gray cells
delivers the goods.

Ten guests assemble for a retreat in an Alpine
chalet which becomes cut off from the outside
world by heavy snowfall. Then they individually
begin to die or disappear. Such is the Christie-
like premise of Ruth Ware’s “One by One”

(Scout, 372 pages, $27.99), set not in the
remote 1930s but in the high-tech present.

The guests are all affiliated with a hot music
app called Snoop (“We’re pretty cool. Are you?”).
There’s Topher, the arrogant young co-founder;
Eva, his ex-model ex-girlfriend; Elliot, the code-
writer; and so on. Odd guest out is Liz, the self-
effacing PA who left the firm while it was still
a startup—taking with her a bundle of voting
shares which make her valuable to bickering
Snoopers debating whether or not to accept
a life-changing takeover bid.

Egos clash and agendas wrestle. The retreat’s
first victim falls prey to a treacherous ski-run.
After an avalanche confines survivors to the
chalet, poison claims a second guest. The lodge’s
live-in help do their best to maintain decorum
and keep up spirits, as does Tiger-Blue, Snoop’s
“head of cool” and yoga guru (“C’mon. Deep
breaths”). But the body count increases: Now
there are seven. . . . Now there are six. . . . By the
book’s latter stages, readers may think they have
it all figured out. They should think again.
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COX GURDON

Q:
Can

anything
new

be done
with
the

ABC’s?

A:
Y-E-S!

LIKE EVERYTHING else in
American culture, alphabet
books have loosened up
since the 17th century. In
the austere Puritan days,
schoolchildren learned their
letters by means of the
New England Primer, which
begins gravely: “In Adam’s
fall / We sinned all.” In
recent years, the trend with
ABC books has been toward
playfulness, an approach
now so well-worn as to tax
creative ingenuity. Is there
a fresh spin left on this old,
old topic?

Well, yes, as it happens,
there is. Joshua David Stein
makes something witty out
of nothing, so to speak, with
“The Invisible Alphabet”

(Rise x Penguin Workshop,

40 pages, $17.99), a journey
through our 26 letters
by way of things not seen.
“A is for Air / B is for Bare /
C is for Clear,” the book
begins, as readers ages 4-7
see in quick succession
a window with curtains
blowing, a boy entering his
bath, and the bath toys he’s
brought with him under the
water’s surface. Illustrator
Ron Barrett (of “Cloudy
With a Chance of Meatballs”
fame) gives these pages a
spacious look by situating
pen-and-ink
drawings on

fields of white and
adding shots of neon
orange. Midway through,
though, all ornament drops
away because, as you might
imagine, “N is for Nothing.”

Vibrant colors prevail in
Julie Paschkis’s lively folk
art for “Eek!” (Peachtree,

32 pages, $16.99), a picture

book by Julie Larios that
matches each letter to a
sound or an exclamation.
Mostly wordless, this
abecedary begins with a
mouse plucking a flower
and sneezing (“achoo!”)
and ends with the mouse
presenting the flower to a
friend and tucking up to
sleep (“zzz”). In between,
the gaily dressed little
creature meets a bee, a cat
and various other animals,
each encounter yielding its
own sound. (Caveat lector,
though: The “harrumph”
of a dog owner is followed
by an “ick” as the mouse
reacts to a dog’s dropping.)
Children ages 2-5 who like
a bit of noise with their
books will enjoy these
bright and buoyant pages.

Chris Harris plays with
similarities in the shapes of
capital letters to reinforce
the broader idea of shared
qualities in “The Alphabet’s

Alphabet” (Little, Brown,

48 pages, $17.99), a giddy
ABC excursion illustrated
by Dan Santat with
characteristic luminous
humor. “An A is an H that
just won’t stand up right,”
we read, as the second letter
wilts into the shape of the
first while trekking across

sweltering
desert sands. Meanwhile,
“B is a D with its belt on
too tight,” as the letter in
question emerges from a
fitting room, cross-eyed
with constriction. A droll
lower-case onlooker
remarks: “R U serious?”
Chatty verses at beginning

and end drive home the
point that dissimilar things
(and people) can have a lot
in common.

Now here’s a point of
commonality: All nature is

written in the language
of DNA, as Nicola Davies
relates in “Grow” (Candle-

wick, 40 pages, $17.99), a
picture-book introduction
to the science of what we
might call life’s algorithm.
As with her books about
microbes (“Tiny Creatures”)

and biologi-
cal diversity (“Many”),
Ms. Davies’s discussion is
set amid gloriously busy
illustrations by Emily Sutton
(see above). In a series of
framed pictures painted in

watercolor, readers will
trace the development of a
human being from “a tiny
blob” on an ultrasound
through her infancy and
youth and beyond, until she
is expecting a baby of her
own. “From the time you
were the size of a dot,” Ms.
Davies explains, “your body
has been following a set of
instructions. These instruc-
tions aren’t written in
words but in [DNA] code.”
This inviting book should
leave children ages 6-10
both awed and informed.

Sophie Blackall invites
children in that same age
range to appreciate their
surroundings in “If You

Come to Earth” (Chronicle,

80 pages, $18.99), a picture
book framed as a child’s
letter to a visitor from
outer space. In sweep and
sentiment, this quirky and
beautiful volume brings to
mind “Here We Are” (2017)
by Oliver Jeffers, which
similarly gave pleasure by
recounting concepts that
children already know.
“Some things are part of
nature. Some things are
made by people,” Ms.
Blackall explains in truisms
that become interesting
when set beside her
enchanting and delicate

artwork. A few pages
on, pale shapes and
words (“gravity,”
“sound waves”)

seem to be
floating across
a gray back-

ground. “Some
things,” we read,
“are invisible.”

Warm and
optimistic, “If You Come
to Earth” is so rich in
image that some readings
may consist entirely of
poring over the pictures.

Playful Patterns, Hidden Codes

THIS WEEK

The Invisible Alphabet
By Joshua David Stein
Illustrated by Ron Barrett

Eek!
By Julie Larios
Illustrated by Julie Paschkis

The Alphabet’s
Alphabet
By Chris Harris
Illlustrated by Dan Santat

Grow
By Nicola Davies
Illustrated by Emily Sutton

If You Come to Earth
By Sophie Blackall

CANDLEWICK

.
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I
N AN ANXIOUS AGE, what’s the best
place to look for consolation? I’d say
“Look to the poets,” but not the
writers who are typically offered up
with inspiration in mind—Longfellow,

Tennyson, Kipling and William Ernest Henley.
If I never hear “If—” or “Invictus” again, I
won’t be unhappy. Try instead a sojourn with
the eccentrics, wizards of surprise, whose
work offers a scintillating surface above a
roiling undercurrent.

Try Kay Ryan, a national treasure who
turns 75 on Sept. 21, and who until quite
recently was unknown, being part of no
movement or “ism” or university community.
Living in obscurity was the best thing that
ever happened to her and her art. Fame came
to her late: after quietly publishing for
decades, she was named the United States
Poet Laureate in 2008, won the Pulitzer Prize
for her 2010 “The Best of It” (Grove, 270
pages, $17) and was named a MacArthur
Fellow in 2011. Now, she has added to her
bracing poetry a compilation of wise, quirky
essays that touch upon poems, poets and life—
filled with the same bristling wisdom and sur-
prising turns of phrase that mark her verse.

Ms. Ryan has had the benefits of a life lived
on the edges, not at the center, of American
academic culture. She grew up in the Mojave
Desert, where her father was an oil-well
driller. After a couple of years at Antelope
Valley Community College she went to UCLA
for bachelor’s and master’s degrees. She
taught basic English composition for more
than three decades at the College of Marin,
alongside Carol Adair, her spouse and fellow
teacher. Adair died in 2009, and Ms. Ryan
still dedicates her books to her late partner.

She belongs among other American
eccentrics (think of Charles Ives and Joseph
Cornell), who cannot be categorized or roped in.
But “roping in” is just what Ms. Ryan does
with words on the page: Her poems are tightly
coiled, spare, often witty, and often decep-
tively easy-looking. Her work is formally
contained but expansive in its implications.
There is little overtly “personal” in its content.
We don’t learn much about the artist’s life.
The poetry is almost uniformly devoid of first-
person pronouns other than an occasional
“we.” Instead, it moves us via sheer style.
This comes as a relief in our current climate
of confessions, self-examinations, and mere
bravado. Kay Ryan the woman is invisible;
Kay Ryan the artist is uniquely recognizable.
She gives us an autobiography at one remove.

Pick up her poems: Enter anywhere.
They are short, seldom more than a page
long. The lines, too, are short, floating luxuri-
ously within lots of surrounding white space.
They seem to breathe, impersonally, on the
page. But simple? Hardly. Spare of diction,
yes, and with rhymes popping up internally
and unexpectedly, they encourage readers
to visualize a scene, reply to a question,
consider a proposition or solve a conundrum.

A few years ago, one of them confronted
riders in the New York subways, courtesy of
Poetry in Motion. From the 1996 volume
“Elephant Rocks,” “Dew” is as delicate as
its eponymous, ephemeral subject. Three
sentences in 13 sprightly lines, the poem
testifies to both the poet’s observant eye
and, even more, to her gift for what Aristotle
termed the major criterion for poetic genius
and success: metaphor.

The longest sentence is the first: “As neatly
as peas / in their green canoe, / as discreetly
as beads / strung in a row, / sit drops of dew /
along a blade of grass.” Drops of dew are like
peas; peas are like people in a boat; dewdrops
are also like jewels arranged in a necklace;
they are, again, like people seated, although
people do not sit on a blade of grass. The
tension between likeness and unlikeness
pulls taut.

Then this precarious delicacy gives way
to something heavier: “But unattached and /
subject to their weight, / they slip if they
accumulate.” With four syllables, that last
word is, appropriately, the poem’s heaviest.
Weight leads to disruption, dispersal, sudden
disappearance: “Down the green tongue / out
of the morning sun / into the general damp, /
they’re gone.” We are back to metaphors:
the peapod, formerly a canoe, becomes a

body with a tongue, and the little drops of
dew slide away.

In Ms. Ryan’s last book of poems, 2015’s
“Erratic Facts” (Grove, 64 pages, $15),
metaphors point at loss and change. “Erratic,”
her opening note informs us, is a noun with
special use by geologists: a boulder carried
from its place of origin and deposited
elsewhere. Strange movements place, replace,
or displace, all of us. The first poem, “New
Rooms,” asserts: “The mind must / set itself
up / wherever it goes / and it would be / most
convenient / to impose its / old rooms—just /
tack them up / like an interior / tent.” Notice
the sly rhymes: “goes” and “impose,” and
“convenient” and “tent.” A third word joins
the second pair. It produces connection and
disappointment: “Oh but / the new holes /
aren’t where / the windows / went.” So,
the convenient tent went.

BY WILLARD SPIEGELMAN Ms. Ryan’s prose is more casual and
personal than her poems, expansive but still
epigrammatic and idiomatic. “Synthesizing
Gravity” (Grove, 305 pages, $25), published
in April, pulls together 30 years of shortish,
wonderful essays, mostly about poetry and
the writers Ms. Ryan has been absorbing for
decades: Her particular lodestars are Emily
Dickinson, Robert Frost, Marianne Moore and
the British poet Stevie Smith. Each discussion
is marked by economy of utterance and
corresponding depth of thought. A quotable
sureness allies her to Emerson, but her
questioning voice is entirely her own.

The first sentence of the first essay
(“A Consideration of Poetry”) immediately
takes you by the lapels: “I have always felt
that much of the best poetry was funny.”
Then follows an analysis of Gerard Manley
Hopkins’s sumptuous “The Windhover,”

a poem that perhaps very few readers think
of as funny, but which provokes in Ms. Ryan
“a kind of giddiness indistinguishable from
the impulse to laugh.”

Anyone who has attended a writers’
conference will chuckle when Ms. Ryan
describes going to her first in her 60s.
She finds herself an outlier among feel-good,
earnest missionaries of creativity who make
her want to flee. She mulls over “mentor”
and “workshop” as verbs. (You will never use
those words that way again. And you’ll think
twice about “transgressive” and “post-
confessional.”) Not a joiner, she relishes her
outsider status, knowing that a writer must
maintain a feral quality, and hold herself
apart from the herd.

The book’s longest essay, on Marianne
Moore, acknowledges Ms. Ryan’s greatest
debt. Like Ms. Ryan, Moore was always
precise and unforthcoming. The source of
her poems’ energy, Ms. Ryan observes, came
from “the tension of intellectual argument.”
Finding Moore happily “fearless, cheerful,
and cool,” Ms. Ryan offers clues to how we
might read her own work.

For a writer who rarely makes narrative out
of her interior life, the story Ms. Ryan tells of
becoming a poet is revealing. At age 30, she
cycled across the country. In the Rockies, “I
felt my mind simply lose its edges.” She asked
herself “Shall I be a writer?” The answer came
in the form of a question: “Do you like it?”
She began to laugh, and continued laughing.

That moment, in which giddiness and a
sober insight come together, tells us all we
need to know about Ryan’s exuberant, fearless
temperament. Everything important leads
her to laughter—one reason, among many,
that she is valuable now. And if you want a
poem to help you navigate in troubled waters,
try “We’re Building the Ship as We Sail It.”
It will steady you.

Mr. Spiegelman is at work on a life of the poet
Amy Clampitt.

Artistry and Modesty, Rewarded

LAUREATE Kay Ryan in Fairfax, Calif., in 2011.
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HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Disloyal: AMemoir 1 New
Michael Cohen/Skyhorse

Think Like aMonk 2 New
Jay Shetty/Simon & Schuster

Killing Crazy Horse 3 New
Bill O’Reilly &Martin Dugard/Holt

Everything Beautiful in Its Time 4 New
Jenna Bush Hager/Morrow

Live Free or Die 5 4
Sean Hannity/Threshold

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Speaking forMyself 6 New
Sarah Huckabee Sanders/St. Martin’s

Melania andMe 7 1
StephanieWinstonWolkoff/Gallery

Compromised 8 New
Peter Strzok/HoughtonMifflin Harcourt

Caste 9 3
IsabelWilkerson/RandomHouse

Untamed 10 2
Glennon Doyle/Dial

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

DogMan: Grime and Punishment 1 1
Dav Pilkey/Graphix

Midnight Sun 2 3
StephenieMeyer/Little, Brown Young Readers

Shadows in Death 3 New
J.D. Robb/St. Martin’s

TheHarbinger II: The Return 4 4
Jonathan Cahn/Frontline

Rowley Jefferson’s Awesome... 5 5
Jeff Kinney/Amulet

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

One byOne 6 New
RuthWare/Scout

Anxious People 7 New
Fredrik Backman/Atria

All the Devils Are Here 8 2
Louise Penny/Minotaur

Where the Crawdads Sing 9 9
Delia Owens/Putnam

TheVanishing Half 10 10
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

Disloyal: AMemoir 1 New
Michael Cohen/Skyhorse

Compromised 2 New
Peter Strzok/HoughtonMifflin Harcourt

Think Like aMonk 3 New
Jay Shetty/Simon & Schuster

Killing Crazy Horse 4 New
Bill O’Reilly &Martin Dugard/Holt

Squircle 5 —
Francis P. Cholle/Squircle Academy

Melania andMe 6 1
StephanieWinstonWolkoff/Gallery

The Psychology ofMoney 7 New
Morgan Housel/Harriman House

Caste 8 4
IsabelWilkerson/RandomHouse

The Chiffon Trenches 9 —
André Leon Talley/Ballantine

Speaking forMyself 10 New
Sarah Huckabee Sanders/St. Martin’s

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Disloyal: AMemoir 1 New
Michael Cohen/Skyhorse

Think Like aMonk 2 New
Jay Shetty/Simon & Schuster

Killing Crazy Horse 3 New
Bill O’Reilly &Martin Dugard/Holt

Everything Beautiful in Its Time 4 New
Jenna Bush Hager/Morrow

Compromised 5 New
Peter Strzok/HoughtonMifflin Harcourt

Live Free or Die 6 7
Sean Hannity/Threshold

Speaking forMyself 7 New
Sarah Huckabee Sanders/St. Martin’s

Melania andMe 8 1
StephanieWinstonWolkoff/Gallery

Caste 9 4
IsabelWilkerson/RandomHouse

Untamed 10 3
Glennon Doyle/Dial

Fiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Shadows in Death 1 New
J.D. Robb/St. Martin’s

Anxious People 2 New
Fredrik Backman/Atria

Dune 3 —
Herbert Frank/Ace

One byOne 4 New
RuthWare/Scout

All the Devils Are Here 5 1
Louise Penny/Minotaur

Such a FunAge 6 —
Kiley Reid/Putnam

TheDarkest Evening 7 New
Ann Cleeves/Minotaur

Midnight Sun 8 6
StephenieMeyer/Little, Brown Young Readers

Robert B. Parker’s Fool’s Paradise 9 New
Mike Lupica/Putnam

TheVanishing Half 10 —
Brit Bennett/Riverhead

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

DogMan: Grime and Punishment 1 1
Dav Pilkey/Graphix

Shadows in Death 2 New
J.D. Robb/St. Martin’s

Midnight Sun 3 3
StephenieMeyer/Little, Brown Books Young Readers

One byOne 4 New
RuthWare/Scout

Anxious People 5 New
Fredrik Backman/Atria

Dune 6 —
Frank Herbert/Ace

TheHarbinger II: The Return 7 4
Jonathan Cahn/Frontline

All the Devils Are Here 8 2
Louise Penny/Minotaur

Rowley Jefferson’s Awesome... 9 8
Jeff Kinney/Amulet

TheVanishing Half 10 10
Brit Bennett/Riverhead

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 2
James Clear/Avery

How to Lead 2 1
DavidM. Rubenstein/Simon & Schuster

StrengthsFinder 2.0 3 3
TomRath/Gallup

Dare to Lead 4 4
Brené Brown/RandomHouse

TotalMoneyMakeover 5 5
Dave Ramsey/Thomas Nelson

ExtremeOwnership 6 6
JockoWillink & Leif Babin/St. Martin’s

The Five Dysfunctions of a Team 7 8
PatrickM. Lencioni/Jossey-Bass

TheDaily Stoic 8 —
RyanHoliday & Stephen Hanselman/Portfolio

Emotional Intelligence 2.0 9 10
Travis Bradberry/TalentSmart

Never Split the Difference 10 —
Chris Voss/Harper Business

Bestselling Books | Week Ended September 12
With data from NPD BookScan

BOOKS
‘One cannot work / by limelight.’ —KAY RYAN

KAY RYAN AT 75

The Best of It
New and Selected Poems

Erratic Facts
Poems

Synthesizing Gravity
Selected Prose

.
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Spell Weaving | byMike Shenk
10 Exacerbated
11 Bach’s “Ich habe genug,”

for one
12 Mariah with five Grammys
13 Garfield, for one (2 wds.)
14 Setting for a household’s

washer and dryer (2 wds.)
15 Diana Ross and Lionel

Richie on “Endless Love,”
e.g.

16 Fictional Georgia estate
17 Flier in a V formation

(2 wds.)
18 Isn’t included in an

enjoyable activity (2 wds.)
19 Challenge from the Sphinx
20 Car manufacturer, perhaps
21 Portrayer of Emily Litella

and BabaWawa on
“Saturday Night Live”
(2 wds.)

22 Powerful whirlpool
23 Late afternoons in London
24 Ordering option (3 wds.)

25 “The Homecoming”
playwright

26 Delta and Lufthansa, for
two (2 wds.)

27 Potential jurors
28 Fired up
29 Like the inside of the

TARDIS, compared to its
outside

30 Problem for a dry cleaner
31 Some Argentinian

dancers
32 Reply to a knock (2 wds.)
33 Until the present
34 Gads about
35 Only #1 hit for the Mamas

& the Papas (2 wds.)
36 Significant signs
37 Fourth of five community

cards in a Texas hold ’em
hand (2 wds.)

38 Mortgage modification,
for short

39 Sun block?

The answers to this puzzle’s clues
form a continuous thread that is
interwoven like a tapestry. Enter
one letter per space, beginning in
the square at the left edge and
proceeding to the right. When you
reach an edge, make a right-angle
turn in the direction of the arrow
next to the grid. Each answer
begins in the correspondingly
numbered space and immediately
follows the previous answer in
the thread.

1 1861 novel subtitled
“TheWeaver of Raveloe”
(2 wds.)

2 Livestock identifiers
(2 wds.)

3 Author who wrote many
passages on Friday
(2 wds.)

4 Insincere display of grief
(2 wds.)

5 Worthless stuff
6 Make a lasting impression
7 Walk, trot, canter and
gallop

8 Maryland’s state bird
(2 wds.)

9 Oldest known written
language

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.

Across
1 Surprise visitors
8 Target for an
Apple Pencil

15 Superficial dazzle
20 Game whose

namemeans
“merry festival”

21 Grace Kelly, but
not by birth

22 Start of a kid’s
selection process

23 Unloads a
“handyman
special” home?

25 Deposits in some
banks

26 Stimulate
27 Talked-about

twosomes
28 Marion’s sister in

“Psycho”
30 Works on walls
31 Heads to the

plate
33 Centipede creator
34 Intuitive ability

to detect
dishonesty,
slangily

36 “Invisibilia”
network

37 IQ test developer
Alfred

39 Major acquisition
for a 1960s
Clapton fan?

43 Joystick?
46 Baseball dinger
47 Just
48 Warren Buffett,

e.g.

94 Cyclist’s offer
96 Bar tab?
99 Bread made with

covered spreads?
102 Sharif and Epps,

for two
103 Cinquièmemois

de l’année
104 Least brainy
105 Elusive

Himalayans
107 What the greedy

always want
108 Course standard
110 Financial worry
111 Buccaneers’

home
112 Minister of

foreign affairs
under Meir

114 He joined the
Court four
months after
Roberts

116 Good slogan for a
lamp store?

121 Low card in
Sheepshead

122 Still alive, in a
board game

123 1968 to now, in
tennis

124 Embarrassing
outburst

125 Divas, often
126 Showed

contempt
Down

1 Dance party VIPs
2 Issa of “Insecure”
3 Heat source, for
some

4 Get chummy
(with)

5 “Spring
Awakening” girl

6 Perform
perfectly

7 Take a load off
8 Copycat
9 Game that may
involve drawing

10 Lacking in spirit
11 Place of honor
12 Interest fig.
13 Angrily

denounces
14 Just below

boiling
15 Trattoria

desserts
16 Cat spotted at

night
17 How some

late afternoon
ballgames end

18 Grandstand
section

19 Gusto
24 Pop purchase
29 Unleash, as

harsh criticism
31 Bring up to speed
32 Surf features
33 Wee worker
34 Rug in a cabin,

perhaps
35 “The Island of

the Day Before”
writer

37 Junk in the ocean
38 Diamond division
40 East Coast hwy.
41 Lift up a lot

42 Newbies
44 Yellow fellow
45 Big name in

home cleaning
50 Paris’s Jardin ___

Plantes
52 Respected expert
55 Avoids work, in a

way
56 Sustenance for

Oliver Twist
58 Tricky pool shot
60 Tease
63 Pack your bags

and go
65 Abound
68 Suit
69 Gimme cap

feature
70 Social networking

app offering
Gaymoji

71 Optional
Medicare section

72 In ___ (not yet
delivered)

73 Where to shop
Balenciaga in
Beverly Hills

75 Way cool
77 Spreader of

vicious rumors,
maybe

78 Small,
garage-wise

79 Terrier-
Pomeranian
hybrid

81 Plotters’ project
83 Foe of Flash
85 Some bodies of

eau
88 Hospital

emergency
designation

90 Pogo stick pair
93 Enjoy a run
95 Online

announcement
97 Inuit transport
98 “Stillmatic”

rapper
100 “That’s it for me”
101 Some upscale

hotels
106 “The LegoMovie”

hero
107 Setting for many

Stephen King
stories

108 Hail Mary, e.g.
109 Oscar winner

Guinness
111 From Nonthaburi
112 Athletes’

shower?
113 Marcia’s

“Desperate
Housewives” role

115 X, at times
117 Non-___ (food

label)
118 Dawn goddess
119 Charlemagne’s

domain: Abbr.
120 Smidgen

Down In Front! | by Alan Arbesfeld

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

20 21 22

23 24 25

26 27 28 29 30

31 32 33 34 35

36 37 38 39 40 41 42

43 44 45 46 47

48 49 50 51 52 53

54 55 56 57 58 59 60

61 62 63 64 65 66

67 68 69 70

71 72 73 74 75 76 77 78 79

80 81 82 83 84 85

86 87 88 89 90 91

92 93 94 95 96 97 98

99 100 101 102 103

104 105 106 107

108 109 110 111 112 113

114 115 116 117 118 119 120

121 122 123

124 125 126

49 Winona of
“Stranger Things”

51 Equip
53 Musical sense
54 Sharing a poem,

say
57 You may shake

on it
59 Heads for shore,

nautically
61 1/60,000min.
62 Netflix series

about Colombian
drug kingpins

64 Dennings of
“2 Broke Girls”

66 Suitor’s dozen
67 Frat party

competition?
69 Carpenter?
71 All alternative
74 “Didn’t I warn

you?”
75 Dishwasher, at

times
76 Hit hard
80 Salves a guilty

conscience
82 Priests of the

East
84 Mexican

revolutionary
Zapata

86 Garnet or ruby
87 New Deal prog.

that’s also a
Roman numeral

89 No longer
saddled with

91 Go on and on
92 Number between

dos and cuatro

NEWS QUIZ DANIEL AKST

PLAY

NUMBER PUZZLES

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

Answers to News Quiz: 1.B, 2.A, 3.B, 4.D, 5.A, 6.B, 7.D, 8.C, 9.B

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 3 Suko

Killer SudokuLevel 4
Aswith standard

Sudoku, �ill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces so that

the number in each circle is

equal to the sumof the four

surrounding spaces, and

each color total is correct.

A
L
L
P
U
Z
Z
L
E
S
©
P
U
Z
Z
L
E
R
M
E
D
IA
LT
D
-
W
W
W
.P
U
Z
Z
L
E
R
.C
O
M

1. In a press conference,
Fed chief Jerome
Powell used one
word 10 times.
Which one was it?

A.Moist
B. Powerful
C. Zero
D. Curve

2. Israel signed peace
accords with Bahrain
and the United Arab Emir-
ates. For whom are the accords
named?

A. Abraham
B. Adam
C.Miriam
D. Job

3. Snowflake stock soared on its
first day of trading. What busi-
ness are they in?

A. Internet teleconferencing
B. Data warehousing
C. Ski-oriented video streaming
D. Converting snowmelt into

energy

4. Delta became the latest airline
to raise funds by mortgaging
something. What?

A. Its planes
B. Its pilots
C. Its airport gates
D. Its frequent flier program

5. Federal prosecutors
issued subpoenas to
the publisher and agent
of an explosive book
about President Trump.
Name the author.

A. John Bolton
B. Omarosa Man-

igault Newman
C.Mary L.

Trump
D. Bob Woodward

6. Kathryn Farmer became the
first female CEO of a major
railway operator in North
America. Which one?

A. Amtrak
B. BNSF
C. Norfolk Southern
D. Union Pacific

7.What men’s fashion trend
has benefited from the shift

to work at home?

A. Skirts
B. Spats
C. Kimonos
D. Ballet flats

8.Who became Japan’s new
Prime Minister, succeeding
Shinzo Abe?

A. Yoshihide Fujiwara
B. Yoshihide Muroya
C. Yoshihide Suga
D. Yoshihide Sasaki

9. How are pigs being used lately
in China?

A. To test Covid-19 vaccines
B. As security for loans to

farmers
C. As household pets
D. To hunt for red truffles
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Shifted letters (circled in the grid) spell LETTING THINGS SLIDE.

ACROSS 1. PEAR + L 5. PERIODS (anag.) 11. CENTENNIAL (anag.) 12. oRATION 13. IDYLL

(“idle” hom.) 14. A + D(D)ICTION 15. STING (hid.) 17. R(EST)ATE 19. ALIGHT (even letters)

22. INtiMATE 24. SA(VAN)TS 26. GRADE (“grayed” hom.) 28. EA + STERNER 29. STILL (2

defs.) 30. AU + DIAL 31. ENTREATIES (anag.) 32. SE(AWE)ED 33. M(ONE)Y

DOWN 1. P + A + RAG + ON 2. LEADS (2 defs.) 3. ATONIC (anag.) 4. RETINUE (anag.)

6. REST + RAIN 7. IN + DIE 8. DI(LATIN)G 9. SA(L)VAGE 10. E(LIT)E 16. TRA + VOLTA (“art”

rev.) 17. TWIST TIE (anag.) 18. IMAGINE (anag.) 20. HIRSUTE (“her suit” hom.) 21. THE(RAP)

+ Y 23. HAR(L)EM 24. SI + TES (rev.) 25. T(AS)ED 27. DEIGN (“Dane” hom.)

Shifty Business

Forms of Address

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

SOLUTIONS TO LAST
WEEK'S PUZZLES

Answers are listed below the

crossword solutions at right.

.
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LOOKING LIKE DENTED wastebas-
kets, 19 fiberglass-and-polyester-
resin forms stand on the floor in
seemingly aimless arrangement. At
first glance they appear to be alike
in their golden translucence, but a
closer look reveals their individual-
ity. Some are almost perfect, up-
right and firm; others are battered;
some seem on the verge of col-
lapse. It is a landscape of strange
and nameless things. A sense of
mischief is at play, intentionally so.
The vacant, vulnerable units are a
sly take on the style of the day,
Minimalism, one of whose features
was “seriality,” a rigidly ordered,
lockstep repetition of the modular
elements in a painting or sculpture.

Born in 1936, Eva Hesse came of
age during the heyday of Abstract
Expressionism. Trained as a painter,
her heroes were Willem de Kooning,
Arshile Gorky and Jackson Pollock.
At Yale School of Art her teacher, the
Bauhaus artist Josef Albers, recog-
nized her talent—she recalled that
every time he walked into the class-
room he asked, “What did Eva do?”
But he dismissed her fervent expres-
sionism. She in turn rebelled against
his highly rational aesthetic. The
struggle to find her own voice con-
tinued after she moved to New York
upon graduation in 1959. It intensi-
fied during a 14-month stay in West

MASTERPIECE | ‘REPETITION NINETEEN III’ (1968), BY EVA HESSE

Germany in 1964-65, with her hus-
band, the sculptor Tom Doyle, who
was executing a commission.

Frustrated with painting, she be-
gan to experiment with the bits of
wire, cord and cloth that lay around
one of the empty factories where
they had studios. The change from
two dimensions to three liberated
her, unleashing a flood of creativity.
The immediate result was a series of
14 extraordinary mixed-media reliefs
that burst with energy
and wit. Her path was
set. She returned to
New York a sculptor.

She once described
her sculpture as simply
a “dumb” or “absurd”
presence inserted into
the spectator’s sensory field. The
viewer is free to relate to these forms
not by passively contemplating them
as sacred aesthetic objects but by a
process of perception and discovery.
In her journal she wrote that she
wanted to make “abstract objects
that produce unmistakable sensa-
tions attached to, though not neces-
sarily interpretable as the erotic.”

“Repetition Nineteen III” (1968)
celebrates it all—humor, eroticism
and discovery. She called this piece
“anthropomorphic” and recognized
sexual connotations in the “empty
containers.” She cared deeply about
inscribing her femininity in her art in
a field dominated by men, and re-

Making the Most
Of Minimalism

sented being shut out of the
club by dealers and critics
because of her gender. “Ex-
cellence has no sex,” she
told one interviewer.

Her discovery of the new
materials of latex and fiberglass
made possible the poetics of her
greatest creations. She was fearless.
“Repetition Nineteen III” was her
first piece in fiberglass, an industrial
casting substance that became her
favorite because its translucence al-
lowed her to make light an element
in her work. She used this hard, un-
forgiving material like paint: directly,
eliminating molds and casts, building
up resin-soaked layer over layer to
create a magical sense of both fragil-
ity and strength. She embraced con-
tradiction to express personal and
psychological content.

But because she was experiment-
ing with unfamiliar materials and

techniques she turned for assistance
to Doug Johns, of Aegis Reinforced
Plastics, who’d collaborated with Rob-
ert Smithson and Robert Morris, giv-
ing him a drawing showing 19 units
each between 19 and 20 inches tall.

Johns assumed she wanted the
same kind of precise, clean, mechani-
cal finish to her pieces as other art-
ists. But Hesse had no interest in per-
fection and rejected the samples.
Through a fabrication accident, there
were little bubbles in the material
that gave the fiberglass an inner
glow. She loved it and wanted the
material to play a greater role in de-
termining the form of the piece. They
remade it completely, so the ele-
ments were bent, each in a different
way. (The numeral “III” in the title
refers to the final version.)

Borrowing the Minimalist idea of
repetition, Hesse made the style her
own: The softer, handmade forms in

The sculpture

celebrates humor,

eroticism and

discovery.

“Repetition Nineteen III” subvert
Minimalism’s hard-edged impersonal
geometry. “My works are much
closer to soul or introspection, to in-
ner feelings,” she wrote in her jour-
nal. “They have nothing to do with
color or nature….They are indoor
things.”

Hesse left no instructions for the
installation of this work, valuing
chance and randomness as essential
elements: “I don’t ask that the piece
be moved or changed, only that it
could be moved and changed. There
is not one preferred format,” she
said.

In 1969, a year after her first one-
person show at New York’s Fischbach
Gallery had established her as an im-
portant new artist, the Museum of
Modern Art acquired “Repetition
Nineteen III.” In May 1970, they put it
on view. But Hesse never saw it. On
May 29, she died of a brain tumor at
New York Hospital, age 34.

On Monday, “Repetition Nineteen
III” will go off view at MoMA as the
museum prepares for a reconfigura-
tion of its fourth floor galleries in the
David Geffen Wing. But from a career
of barely a decade, Eva Hesse left an
enduring legacy, bringing a radical
and highly personal approach to
form, content and material. In break-
ing the restrictive rules of Minimal-
ism, she extended modern sculpture
to a place of greater evocative and
psychological power, creating new
ways of visual engagement that
would profoundly influence later gen-
erations of artists.

Ms. Cooper is curator emeritus of
American paintings and sculpture at
the Yale University Art Gallery. TH
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BY HELEN A. COOPER

BY J.S. MARCUS

who considered him the founder of
what came to be called the “Danube
School,” a group of artists working
in southern Germany and Austria in
the early 16th century. The pan-
German implications of the Danube
School were of use to the Nazis,
who promoted the artist’s work in
everything from exhibitions to a
turgid 1939 novel about his life
called “The Master of Regensburg.”

“The Nazis misread Altdorfer,”
says Prof. Wood, seeing him “as a
folk artist” who portrayed arch-
Germanic settings. Prof. Wood, by
contrast, sees Altdorfer’s work as
often steeped in irony, which he
used to distinguish himself from
Dürer, his better-known Renais-
sance rival. Ms. Savatier Sjöholm
points out that Altdorfer land-

A
lbrecht Altdorfer was
a giant of 16th-cen-
tury art, and his work
can be found in the
collections of the

world’s great museums. Yet muse-
umgoers outside German-speaking
Europe may barely know his name.
A new exhibition at the Louvre is
meant to change that. “Albrecht
Altdorfer, a German Renaissance
Master” was originally scheduled to
open in April but had to be post-
poned because of the Covid-19 pan-
demic. Now it will finally open on
Oct. 1, minus nine American and
British loans that were held up by
pandemic-related restrictions.

Altdorfer truly was a Renais-
sance man, adept at large-scale al-
tarpieces, panel paintings, engrav-
ings, etchings and drawings. He is
regarded as Europe’s first true
landscape artist and a pioneer in
the use of architectural detail. Un-
like his contemporaries Albrecht
Dürer and Lucas Cranach the Elder,
whose lives are well-documented,
little is known about Altdorfer ex-
cept through his art, along with

scapes are typically artificial, cre-
ated as composites in a studio,
rather than effusive and mysterious
renderings of the Germanic heart-
land.

The Louvre show reflects a num-
ber of recent investigations into the
artist’s work, including his models
for goldsmiths working in nearby
Nuremberg. On view is an exquisite,
uncanny print of a goblet decorated
with lily-of-the-valley blossoms. Its
fusion of the organic and inorganic
seems to presage another German
innovator, 1920s photographer Karl
Blossfeldt, who made real plants
look like man-made oddities. Is Alt-
dorfer’s print a depiction of a real
goblet or a vision of an imaginary
one? According to Ms. Savatier
Sjöholm, no one knows for sure. ST
A
AT

LI
CH

E
M
U
SE

EN
ZU

BE
RL

IN
/K

U
PF

ER
ST

IC
H
KA

BI
N
ET

T;
M
U
SE

E
D
U
LO

U
V
RE

REVIEW

traces of his civic career in the
southern German town of Regens-
burg, where he was an official.

The Louvre exhibition begins
with the only surviving depiction of
Altdorfer made in his lifetime—a
parchment miniature from 1536,
showing him and other Regensburg
grandees, painted by German artist
Hans Mielich. The late-medieval
burgher in the black doublet seems
a world away from the colorful
masterpiece that ends the show,
Altdorfer’s “The Adoration of the
Magi,” on loan from Germany’s
Städel Museum. The exaggerated
figures and decorated sky explain
why some critics see Altdorfer as a
forerunner of German expression-
ism. Looming above, architectural
ruins overgrown with plants turn
buildings into landscape. The work,
painted in the first half of the
1530s, is “a synthesis” of Altdorfer’s
achievement, says Olivia Savatier
Sjöholm, a curator at the Louvre.

The show includes 191 works by
the artist, more than a third of his
surviving oeuvre, as well as some
65 related artworks and objects.
Rarities include 12 of Altdorfer’s
complex chiaroscuro drawings, a
technique in graphic art
that uses pre-colored
paper as a background,
with images typically
rendered in both opaque
pigment and ink. “If you
work on a white sheet,
you can only get a
darker image,” says Ju-
lia Zaubauer, a curator
at Vienna’s Albertina Museum,
which is collaborating on the Lou-
vre show. “But if you use colored
paper, the image can get brighter or
darker.” The effect, she says, is to
suggest three dimensions on a flat
surface. In “The Sacrifice of Isaac”
(ca. 1511), the combination of white
and dark markings on the gray-
green background gives the scene a
sculptural quality.

Altdorfer’s innovative use of land-
scape is apparent in “Landscape with

Spruce Tree,” a color
drawing from around
1522 that emphasizes a
lone, towering tree. Ac-
cording to American art
historian Christopher S.
Wood, the author of an
influential book on Alt-

dorfer, the “anthropomorphic” tree
seems to be “gesticulating.”

In the decades after his death in
1538, Altdorfer’s landscape prints
had a wide impact, leaving their
mark on Italian and Netherlandish
art, while the artist himself drifted
into oblivion. “Altdorfer’s personal
style influenced European art,” Ms.
Zaubauer says, “but his name was
forgotten.”

Altdorfer was rediscovered by
19th-century German art historians,

Above, Altdorfer’s

drawing

‘Landscape With

Spruce Tree’; left,

his print of a

decorated goblet.

ICONS

The 16h-century German artist
Albrecht Altdorfer, once celebrated by the Nazis,

gets a new look at the Louvre.

Rediscovering
ARenaissance

Man
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SHORTS NOTICE
Are biker bottoms the chic answer to leg-
gings fatigue or a fashion faux pas? D3

A ROCKYMOUNTAIN LOVE STORY
Tracing the footsteps of an intrepid Victo-
rian adventurer and a smitten ‘ruffian’ D6

CHARGING AHEAD
EV engine modifications are re-energizing

the classic cars market D12

ICE ICEMAYBE
Two bakers debate whether a cake needs
frosting or can go brazenly bare. D8

Inside

is the original 86th floor observation deck, which
we visited next. Its stone perimeter is open to the
fresh air and the vertiginous 1,050-foot drop.

What most astonished me about the 86th
floor—the thing that really made me pause and
pinch myself—was how few people were up there
with us. A space that in pre-Covid times was fa-
mously elbow-to-elbow with frenetic tourists was
virtually empty. I could actually enjoy it.

We’re all searching for silver linings in 2020,
and in my battered home city of New York, not
long ago the world epicenter for the pandemic,
the transition into Phase 4 now offers some unex-
pected pleasures. The reopening of its most re-
nowned attractions, using timed entries to limit
occupancy to 25%, has had an unexpected side
benefit for residents and intrepid travelers alike:
Once-overcrowded sites can now seem civilized
even at peak times. For art-lovers, the reopening
of the museums fulfills a fantasy; social distancing
rules guarantee unheard-of breathing room.

This unique historical moment inspired me to
revisit the city’s “greatest hits.” Over several days,
I booked tickets to the wildly popular High Line,
the Metropolitan Museum of Art and the Whitney
Museum of American Art. I even pondered a trip to
the Statue of Liberty. After living in various forms
of lockdown, I hoped to see the classics with fresh

eyes.
It turned out this “new normal” is rather bit-

tersweet. Sightseeing now involves serious plan-
ning: You must choose specific time windows for
all visits, registering in advance, which makes
spontaneity a nostalgic memory and often creates
anxiety in a city where one is perennially running
late. Ubiquitous face masks add a note of dysto-
pian anonymity. Though I found the guards unfail-
ingly polite and efficient, they treated me to high-
tech temperature checks at every entrance.

Add to all this random technological glitches.
With smartphones now a culture-warrior’s essen-
tial tool, I needed a crash course in such basics as
payment settings and how to quickly brighten the
screen so bar codes can be read. (Leave home
without a charger and the best-laid plans come
crashing down.) But what is lost in spontaneity is
gained in the euphoria that comes with the sheer
sense of space.

There was a certain historic logic in choosing
the Empire State Building as the first stop on my
2020 Grand Tour. When the world’s highest sky-
scraper opened in 1931, in the depths of the Great
Depression, wits dubbed it “the Empty State Build-
ing.” The owners couldn’t lease out office space.
Today, for better or worse, the name is apt again.

PleaseturntopageD5

W
ELCOME TO PARADISE,” said
the beaming security guard as
the elevator doors opened on
the Empire State Building’s
newly renovated 102nd floor. At

least I thought she was beaming. I tried to guess
from her eyes, visible between her surgical mask
and black doorman’s cap that read “Observatory,”
whether the remark was serious or laced with
irony. After all, the word “paradise” has rarely
been paired with New York since Henry Hudson
dropped anchor off Manhattan in 1609, and cer-
tainly not since the global pandemic brought my
beloved metropolis to a grinding halt six months
ago. But no, the guard was genuinely delighted to
share my giddy excitement as I stepped onto the
platform at dusk.

I had invited along the most hardened New
Yorker I know—my 15-year-old kid, Sam, a lifelong
East Villager who rarely leaves downtown. Sam
was impressed despite himself, as the million
golden lights of New York began glittering below,
the view extending 80 miles. “Even New Jersey
looks beautiful,” he marveled dryly. But we both
agreed that, while the new floor-to-ceiling glass
walls of the 102nd floor were thrilling, the real star

BY TONY PERROTTET

I Love Paris
In My
Kitchen

An ode to the
French bistro
chair D9 OFF DUTY
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CLOCKWORK APPLE Clockwise from top left: The High Line pathway, now more wild than wildly popular, reopened with timed-entry reservations in July; the Empire State Building’s 86th floor

observation deck, which now welcomes less than a quarter of the oglers it once did; the Metropolitan Museum of Art’s roof garden; Monet’s ‘Water Lilies’ at the Museum of Modern Art.

As New York City cautiously
reopens its most beloved attractions at
25% capacity, one longtime local weighs
the euphoria of being alone with Monet’s

‘Water Lilies’ against the eeriness
of the ‘new normal’

MyOwn
Private

Metropolis

Plié or Nay?
Ballet flats are
the controversial
new trend in
men’s shoes D2

High Line,
Wednesday, 6:49 p.m.

Empire State Building,
Wednesday, 5:28 p.m.

Museum of Modern Art,
Wednesday, 3:52 p.m.

Metropolitan Museum
of Art, Friday, 5:19 p.m.

.
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Bode

For its 2020
collection
the brand
showed
dainty flats.

idly when I wore them my friends
were like ‘What are those?’” said
Mr. Onyia. Still a fan of the style,
Mr. Onyia saw the minimal ballet
shoe as a fashion-forward reaction
to the ubiquitous velvet-slipper
trend. It’s notable that rapper Ty-
ler the Creator and singer Harry
Styles have in the past year worn
delicate Mary Jane shoes on the
red carpet.

Mohawk General Store sold out
of its eight-pair stock of Dries Van
Noten’s recent balletic design—an
understandably modest gamble on
a polarizing style. Mr. Carney’s
styling advice for these nimble
shoes? “You could rock [them]
with a blazer and shorts and be
super chic.”

As for the retired banker Mr.
Henry, his unorthodox ballet flats
have, much to his surprise, gone
unnoticed by passersby. “I haven’t
had one sideways look, one sneer,

one comment.” However, his wife
has been his harshest critic. She
“looked at me kind of odd when
she first saw me put them on
around the house. But I said, ‘Hey,
at my age and station in life…I can
go out and wear them and do
whatever I want.’”

Delicate men’s shoes are
fodder for high-fashion
provocateurs.

ON TREND / JACOB GALLAGHER

Why Don’t Men Wear Ballet
Flats More Often?

LAST YEAR, ballet slippers
emerged as an improbable footwear
trend for men. On the Paris runway
the brands Dries Van Noten and Jil
Sander showed delicate leather slip-
ons that called to mind women’s
dress flats. And Bode, a rising New
York label, sent its slender models
out in genuine piglet-pink soft-soled
dance shoes. Still, I wondered if
men off the catwalk would really
plunge their hoofs into ethereal bal-
lerina booties?

My skepticism softened when
Covid-19 hit. Men working from
home swapped hard-bottomed
lace-ups for cozy, and often eccen-
tric, slippers, which were newly
permissible in the Zoom era. If
men were scooting around their
homes in rainbow Crocs or fuzzy
mocs, surely some must be wear-
ing smushy ballet flats too?

As a matter of fact, yes. When
the pandemic set in, Richard Henry,
79, a retired investment banker in
Columbus, Ohio, peered down at
his loafers and felt he should find a
more suitable at-home sub. Crocs
were out (too déclassé) as were
slides (too sporty). After tooling

around Amazon he concluded that
ballet flats fit the bill: They were
easy to get on and boasted a clean
design. Locating women’s flats in
his substantial men’s 10 size wasn’t
easy, but he bagged three pairs (his
favorite is the Naturalizer “Brit-
tany” flat) and has been slipping
them on since, not just around the
house, but to the post office, the
pharmacy and the grocery store.

Mr. Henry’s look would have
been right at home in early 19th-
century Europe where “very, very

flat shoes” that resembled ballet
slippers were all the rage for men,
said Elizabeth Semmelhack, cre-
ative director of the Bata Shoe
Museum in Toronto. Ms. Semmel-
hack specifically cited “Les Incroy-
ables,” fashionable French aristo-
crats who paraded in supremely
low-cut leather shoes.

Eventually, though, Western cul-
tures chilled to the ungainliness of
men’s bony feet, on display in this
type of shoe. At the same time,
grooming your feet to make them

less offensive risked “calling your
masculinity into question,” said
Ms. Semmelhack. Men concluded it
was best to keep their hoofs out of
sight. The flat faded.

The mainstream rejection of
delicate men’s shoes has made
them prime fodder for high-fash-
ion provocateurs. In the 1990s,
avant-garde Japanese label Comme
des Garçons produced men’s Mary
Janes, the strapped sibling of the
ballet flat. Kevin Carney, the co-
owner of Mohawk General Store in
Los Angeles, owns a pair and said
he has rarely worn them without
eliciting jeers, which is part of the
appeal for him. “They’re super
comfortable and practical, and
they definitely don’t look like
something you’d see on a 50-year-
old salt-and-pepper-hair guy.”

Allen Onyia, the co-founder of
UpscaleHype, a website tracking
celebrity fashion, owns a pair of
Dries Van Noten ribbon-closure
ballet-type flats from 2015 and has
worn them with dress slacks to
formal events as an alternative to
the already quite eye-catching vel-
vet slipper. “I remember very viv-
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ROUTINELY VS. RARELY

STYLE & FASHION
Mikhail Baryshnikov Comme des Garçons

He vamped
in a street
version of his
dance shoes
in 1989.

In 1999, the
Japanese
label was
ahead of its
time.

Routinely
I have these boots that I

bought maybe 15 years ago

in the center of Barcelona. I

have changed [the soles]

five or six times. I really be-

lieve in the personality of

clothing, I don’t like to buy

new things if I’m being hon-

est. For me, they only get

better with the years.

M
AT

TH
EW

CO
O
K
(I
LL
U
ST

RA
TI
O
N
S)

Bosco Sodi
In their closets,most

people have everyday

workhorses and

seldom-worn stars.

TheMexico City-

born, Brooklyn-based

artist, known for his

clay sculptures and

textural paintings,

shares his.

Rarely
My grandfa-

ther left me

his Audemars

Piguet watch

when he

passed away.

It’s very deli-

cate. I only

use it once or

twice a year

when I have

something

very special

to go to, like

the wedding

of someone

close to me

or a family

reunion.

—Edited from
an interview

by Sara
Bosworth

Tempted to try the trend? These flats have a loafer-like accessibility.
From left: Naturalizer Shoes, $69, macys.com; Shoes, $520, lemaire.fr

.
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A Shorts Dispute
Lycra biker bottoms have replaced leggings as the chic set’s

athleisure item of choice, but is the divisive garment a suitable
style to wear outside the gym?

LOVE/HATE RELATIONSHIP

HERE’S A CHALLENGE: Find an
adopter of the bike shorts trend
who has stopped at a single pair.
Becca O’Dunne, who was originally
inspired two years ago by a fash-
ion-forward yoga instructor, just
bought her third pair, an exuber-
antly patterned version from Out-
door Voices. “They’re perfect for
when you wake up in quarantine
and you plan to work out at some
point but you probably won’t get
around to it for a while,” the 41-
year-old Brooklyn political activist
and educator said of the garment’s
appeal for days lived in limbo.

When images of Kim Kardashian
West in super-tight Yeezy shorts
flooded the internet in early 2018,
the stretchy style became a staple
of influencers. It has fans in Bella
Hadid and Hailey Bieber and the
countless regular folk who praise
their pull-on-and-go ease. Newly
minted members of the biker gang
also point out that skinny shorts
read as more tailored and pulled to-
gether than equally comfy sweat-
pants. Pairing them with a boxy
blazer or a roomy white button-
down and some leather booties will
ensure your ensemble is more day-
wear than gymwear.

Ceramist Lindsey Howard, 23,
used to wear Dickies work pants to
the studio, but bike shorts have be-
come her new work uniform. Her
latest pair, from direct-to-consumer
brand Girlfriend Collective, has
pockets for storing her phone and
tools. “[They’re] athletic wear,
which is useful if I’m loading a kiln
or throwing on a wheel,” she said,
“but they’re cute.”

Sheer novelty is what made a con-
vert of Los Angeles yoga instructor
Kyle Miller, 36. “I’ve gone through
three zillion pairs of leggings and I
just can’t anymore—I’m completely
over them,” she said. She finds the
shorter solution less constricting, as
they allow the knees and shins to
breathe. When paired with Tevas
and a loose T-shirt that’s tucked in at
a single point, “bike shorts are unex-
pectedly flattering,” Ms. Miller said
of the style, which smooths and
squeezes in all the right places. “You
kind of look like a sophomore in col-
lege, but in a good way.”

Why We Love Them
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Why We Hate Them

BLAME PELOTON, because it can’t
be a coincidence. Just as countless
domestic corners are turning into
private cycling studios, it is sud-
denly fashionable to sport tubular
shorts whose silhouette leaves little
to the imagination. This second-skin
style has become trendy not only
for pushing the pedals, but for
lounging, lunching and most any
other nonathletic activity you can
imagine. The late Princess Diana
popularized bike shorts when she
wore them en route to workouts in
the 1990s, pulling them over her
toned thighs and pairing them with
baggy sweatshirts, puffy white socks
and sneakers, a slouchy-sleek look
that has served as a template since.
However, we don’t all have legs like
Lady Di. And she knew better than
to sport the gym-clothes equivalent
of sausage casings for cocktails or
high tea.

“Kids at my school wore them
with oversize graphic tees,” said
New York stylist Rachael Wang, 36,
referencing her ’90s Los Angeles
childhood. “It was supernormal—
not what I’d call directional fash-
ion.” While Ms. Wang praises their
inclusivity (today’s bike bottoms are
fairly affordable and available in a
full spectrum of sizes), she reserves
her pairs for hiking and at-home
yoga. “I dress in a very emotional
way and it just hasn’t inspired me.”

One of New York hairstylist Jes-
sica Gillin’s clients, a beauty editor,
recently came into the salon wear-
ing the shorts with an oversize
white button-down and Birken-
stocks. “She looked so chic,” Ms. Gil-
lin, 36, recalled. But she can’t bring
herself to hop into the spandex sad-
dle. “Whenever I put them on, it
feels wrong,” she said. “I’m not sure
clothing should be that tight.”

It was during a summer stroll in
downtown Manhattan that Brynn
Wallner’s love affair with bike
shorts came to an abrupt end. The
30-year-old creative consultant
walked past another blond woman
who was wearing the exact same
vintage Iron Maiden T-shirt with
black bike shorts. “I felt so generic,”
she admitted. “We both looked like
wannabe influencers. It was pretty
embarrassing.”— Lauren Mechling

UPCYCLING Model
Cindy Bruna wears
biker shorts with a
safari-style blouse at
Haute Couture
fashion week in Paris
in 2019.

Haute Joaillerie, place Vendôme since 1906

Visit our online boutique at vancleefarpels.com - 877-VAN-CLEEF

Alhambra, celebrating luck since 1968

.
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W
HETHER YOU graduated last year or
last millennium, September likely still
inspires a back-to-school mentality—only
as an adult, you’re investing in merino-
wool sweaters and suede boots instead of

pencil boxes and Trapper Keepers. This year, however, the
impact of the Covid-19 pandemic has seeped into the fall
fashion season, curtailing many women’s desire to spend
on new clothes. That’s not to say women aren’t buying, but
they are being more selective, opting for considered pur-
chases that suit their surreal new lives.

Jamieson Webster, a New York psychoanalyst and writer
in her late 30s, usually looks forward to supplementing her
autumn wardrobe with a few choice pieces. But Covid has
curbed her shopping habits. “I have a lot of clothes, there’s
nowhere to go—no dinners, no talks I’m giving, no travel, no
events—I don’t really get ‘dressed’ for Zoom or phone pa-
tients all day at home.”

Laura Wasser, 52, a divorce attorney in Los Angeles, esti-
mates her fall fashion expenditure is down 25% from last
year. However, she’s still eager for opportunities to dress up
in newly purchased looks—they’re just fewer and farther be-
tween these days. “I have an in-person court appearance
downtown this afternoon, which will be my third time going
into court since March,” she said last week. “Frankly, I’m ex-
cited to get dressed up and go.”

Here, six stylish women examine their seasonal spends
and divulge what they are—and aren’t—buying this fall.

BY JESSICA IREDALE

The Covid-19 pandemic has forced women
to rethink many aspects of their lives—
retail routines included. We quizzed six
shoppers on their fall budgets and what
fashionable fare they feel is worth buying.

Fallback
Shopping

Marvelle Sullivan
Berchtold, 41 Founder and
CEO of Marvelle Co. growth
investment and advisory firm,
New York and Los Angeles
Pre-Covid “I typically purchase
three or four suits; a day and

an evening bag and a coat

from Gabriela Hearst; a blazer

and skirts from Dior; a casual

jacket from Greg Lauren; a few

sweaters from Loro Piana and

the Elder Statesman; jeans

from Re/Done and Agolde; and

Madeworn T-shirts. I usually

pick up some classic work

shoes, boots and flats. I buy a

few dresses and gowns from

Gabriela Hearst, Etro and Dior.

I also get a custom hat or two

from Crown & Brim in Jackson

Hole. Estimated fall spend:
$25,000-$50,000
Now “I am taking an optimis-

tic approach to my fall shop-

ping. I expect it to be the

same as usual—I’m planning

to get a Gabriela Hearst coat
(above)—but with less formal

wear. The biggest difference

in purchasing will not be the

style or amount but rather a

renewed focus on keeping

things simple.” Estimated fall
spend: $25,000-$50,000

LauraWasser, 52 Divorce
Lawyer and Founder of
ItsOverEasy.com, Los Angeles
Pre-Covid “I usually buy Etro,
Valentino and Alberta Ferretti,

and a lot of Christian Loubou-

tin shoes. I try not to look too

lawyer-y. At my age and at

the stage of my career that I

am now, I don’t have to be as

buttoned-up as I used to. Last

year in New York, I bought an

amazing pair of over-the-knee

bright turquoise Max Mara

boots that look like crocodile,

but they’re not.” Estimated
fall spend: Over $4,000
Now “I’m still shopping but

not with the same frequency.

Usually I would buy a new

bag, but I haven’t. No new

shoes. I’ve purchased more

jewelry lately because if

you’re doing Zoom calls, peo-

ple can see your earrings,

your hands, your necklaces. I

bought an Anita Ko bracelet,

an amazing Irene Neuwirth-
link necklace (below) and
Ted Muehling earrings.”

Estimated fall spend: Over
$3,000

Nwando Emejulu, 39
Co-founder of Move With
Purpose Pilates, New York
Pre-Covid “I love fall. Since I
was always wearing leggings

for work six days a week, I

would buy new leggings from

brands like Michi, Cushnie and

Lndr. I would make a point of

buying Prada boots and new

cardigans too—favorite brands

are Rick Owens and Missoni.

Estimated fall spend: $1,500 to
$2,500
Now “I’m focusing on using the

leggings that I already have. I’m

looking to get aBrunello
Cucinelli sweater (above) or a
coat by VivienneWestwood

from The RealReal. I’m always

searching for good bargains. I

snagged two pairs of sneakers

on sale fromVoile Blanche at

bandier.com for $200.”

Estimated fall spend: $500-
$800

Jane Elliston, early 50s
Director at UBS Wealth Man-
agement, London
Pre-Covid “I believe in recycling
clothes—I wear Birkenstocks

from a decade ago, which my

dog has chewed through. That

said, I’ll see something online or

in a Sunday style supplement

and instantly have to have it.

Typically I’d buy one beautiful

jacket, such as something from

Proenza Schouler. I would also

buy a dress because it reduces

the number of items to throw

on in the morning. Estimated
fall spend: $2,500
Now “New clothes are not part

of the agenda yet. But I am re-

turning to the office. A good

collection of masks is at the

top of my list. I’ll be cycling to

work, so I’d like a waterproof

bike basket from Ortlieb, which

easily unclips and doubles as a

tote or a handbag. I’ll be buy-

ing a pair of Ace & Tate
glasses (below) with a blue-
light filter and a prescription

that’s set for desktop-screen

distance. Estimated fall spend:
Under $1,000
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Shereene Idriss, M.D.,
37 Dermatologist at Union
Square Laser Dermatology,
New York
Pre-Covid “I’d buy shoes more
than anything. I love sneakers.

Common Projects, Golden

Goose, Nike, Gianvito Rossi.

For clothes, I love Brunello

Cucinnelli, the Row, Iris & Ink,

Equipment shirts and J Brand

jeans.” Estimated fall spend:
$1,500 to $2,000
Now “I’m wearing scrubs at

work because every day when

I come home, I throw whatever

I’m wearing in the wash. It

would be a waste of money to

buy expensive clothes and ruin

them by washing them so rig-

orously. I bought Golden
Goose sneakers (left) and a
Zimmermann dress, which I

thought was pretty for the

weekend, on sale on The Out-

net. It is a huge cut from what

I usually spend.” Estimated fall
spend: Under $1,000

JamiesonWebster,
Ph.D., late 30s
Psychoanalyst, New York
Pre-Covid “I shopped the
brands that I love, sometimes

on consignment, sometimes

not. Last year I bought a

dress and jeans from Khaite

and a dress from the Vam-

pire’s Wife; I got a heavy,

large sweater from Celine; I

was given a beautiful coat

from Jane Mayle. I love Bat-

sheva and Proenza Schouler.”

Estimated fall spend: $1,500
Now “I’ve barely bought a thing
except for pajamas by Sleeper
(below) from an Instagram ad. I

don’t feel like I’ll buymore.

Estimated fall spend: $150

STYLE & FASHION
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OVER THE SUMMER of
Covid-19, many American

urbanites were gathering

almost entirely on the

sidewalks, streets, porches

and parks, adjusting to the

new reality. While this is

hardly a stretch in Los An-

geles or Miami, where

outdoor life is common,

more northern cities are

seeing an explosion of

outdoor restaurants, bars

and cafes, and with them

entertainment.

The most extreme

change has been in New
York City, where the side-

walks have traditionally

been cramped and con-

tested spaces. As summer

drifts into fall, the streets

now evoke pre-pandemic

Paris, with tables and

chairs spilling into once-

sacrosanct parking lanes.

The performing arts scene

is coming up with creative

ways to adapt. The NY

Phil Bandwagon, where

musicians from the city’s

prestigious orchestra and

guests perform on the

back of a pickup truck, is

rolling through all five bor-

oughs in the coming

weeks and even introduc-

ing world premieres com-

posed just for the truck

(nyphil.org/bandwagon).
In an equally eccentric

vein, the historic Green-

Wood cemetery in Brook-

lyn is hosting in-person,

free and socially distanced

concerts among the tomb-

stones. The performances,

a partnership with the or-

ganization Death of Clas-

sical, are suitably titled “A

Lament for Troubled

Times” and are scheduled

for Sept. 19 and 26

(green-wood.com). And

starting Sept 30, the new

musical show Voyeur: the

Windows of Toulouse-

Lautrec will use Green-

wich Village as an im-

promptu stage

(unmakinglautrec-
play.com).
In Los Angeles, where

Covid restrictions are at

least as severe as in New

York, the entertainment

scene is just as adaptable.

The historic club the Mint,

which has been going

strong since 1937, now

hosts Sidewalk Sessions,

with outdoor music most

nights at 7:30 p.m. (them-
intla.com). As part of the
new Concerts in Your Car

series, hosted at the Ven-

tura County Fairgrounds,

live bands like Fishbone

and Ozomatli play to up

to 700 vehicles. Many

fans honk their horns as a

form of applause. Next up

on Sept. 24 is Gordon

Goodwin’s Little Phat

Band (concertsiny-
ourcar.com).
Chicago’s entertain-

ment scene is slightly

more structured now too.

Comedy venues are cau-

tiously reopening, along

with the most beloved

jazz and blues clubs, of-

ten with a mix of indoor

and outdoor perfor-

mances. Among the lead-

ers: the city’s oldest jazz

club, the Jazz Showcase,

a 1947 institution where

Dizzy Gillespie spent his

birthday for many years.

Now the club has small

indoor shows Thursday to

Sunday (jazzshow-

case.com). The newer and
more experimental Con-

stellation in Roscoe Vil-

lage live-streams its live

shows for a maximum 46

people, in a venue nor-

mally catering to 250

(constellation-chi-
cago.com). You can find
more live shows in beer

gardens and the tempo-

rary Lakeshore Drive-In,

another drive-in concert

venue in a parking lot just

outside the Adler Plane-

tarium (lsdrivein.com).
In other great music

cities such as Memphis,
clubs like B.B. King’s Blues

Club on Beale Street have

been playing to small

crowds—roughly 50 peo-

ple—since June, with regu-

lars like Flic’s Pic’s Band

and the King Beez now

taking the stage once or

twice a week. Patrons are

tested for temperatures,

and the staff are in masks

and gloves (bbkings.com).
And even the long-suf-

fering city of Portland is
keeping the music playing

with indie bands at offbeat

outdoor venues. Despite

serious hiccups of late due

to air quality issues from

the Oregon wildfires, most

Friday nights local bands

such as the Hot Minute

and the Bad Table play for

tips at the quirky mobile

Alotta Wood Fired Pizza

(alottawoodfired-
pizza.com). You’ll also find
live music on many week-

end nights on the leafy pa-

tio of McMenamins Ken-

nedy School hotel

(mcmenamins.com).

THE GREATER OUTDOORS / MUSIC VENUES FROM CHICAGO TO MEMPHIS ARE OFFERING PERSUASIVE REASONS TO LEAVE THE HOUSE

PRIME PARKING SPOT At California’s Ventura County Fairgrounds, live bands play
to up to 700 vehicles as part of the ‘Concerts in Your Car’ series.

LONG TIME NO SEE Clockwise from top:

The newly roomy ferry to Governors Island;

view from the Empire State Building’s 80th

floor; one of the European galleries at the

Met, which re-opened Aug. 29; the Island

Oyster bar on Governors Island.

The City Stirs
Sam and I simply swanned past the barriers
set up to control crowds, through the new mu-
seum and into the elevator. We saw barely an-
other soul.

I found solitude just as dreamlike on the
High Line, the elevated former railroad track
that, pre-pandemic, was typically as crowded
as a Beijing train station due to its narrow
design. Today, the route has reopened to lim-
ited visitors walking one way, from south to
north. Even stranger, the foliage had grown
wild and unwieldy, as if the High Line was re-
turning to its pre-renovation state.

After entering from the Meatpacking Dis-
trict, I passed through an architectural art-
work by Sam Falls—four ceramic archways
fashioned out of old train track and embed-
ded with plants gathered in the park—then
descended into the Chelsea art district at
23rd St. Private galleries had opened in eccen-
tric ways: In some cases, to be admitted you
had to book a slot online, while others re-
quired phone reservations. A few galleries
didn’t seem to require advance notice as long
as their spaces weren’t crowded.

By now I was ready to tackle a proper art
museum. The vast Metropolitan had naturally
attracted some genuinely lengthy lines, al-
though they moved quickly. I queued at the
entrance, I queued at the pay-as-you-wish line
for local residents, then I queued for the ele-
vator to my favorite spot, the roof garden. It
was worth the wait.

The Met usually attracts some 25,000 visi-
tors on a busy September Sunday, said Ken
Weine, chief communications officer, but now
averages 5,500 in its 2-million-square-feet
area. Getting to the roof took half an hour,
but on the plus side, no forest of selfie sticks
barred me from seeing Héctor Zamora’s “Lat-
tice Detour,” a curving wall framed by the
skyline and treetops of Central Park. The mu-
seum exuded an aura of Gilded Age gentility
as I strolled the silent Greek galleries. There
was a tangible exuberance in the air. “I have
never in my professional life been a part of
an experience that has involved such frank ju-
bilation and joy,” said Mr. Weine. “The spirit
of the visitors has been tremendous.”

Of course, some jarring moments brought
me from the Gilded Age back to 2020. Hoping
to take a break in the American Wing’s charm-

ing cafe I discovered that the sun-filled sculp-
ture court housed only a “Rehydration Sta-
tion”—with bottled Dasani water selling for
$3.50 a pop. “What are we doing here, running
the marathon?” I mused. (It will soon expand
to a takeout snack service).

To test the timed-entry system, I turned up
alone at the Museum of Modern Art without a
reservation. MoMA had been booked up weeks
in advance, but now, near the end of the day, I
encountered no line—in fact, few other visi-
tors at all. The attendant laughed indulgently
at my excuse that I had “lost my ticket” and
registered me on the spot. The experience
proved haunting: In many galleries, I found
myself alone apart from a guard. Sometimes it
was just me, left to admire, say, van Gogh’s
“Starry Night.” The rare sense of privilege at
being alone with masterpieces was sometimes
tinged with a wistful melancholy. When I vis-
ited the Whitney late the next day, it was also
near-empty. I admired Edward Hopper paint-
ings of lonely people in desolate urban spaces,
then walked past the lonely closed museum
cafe onto the desolate outdoor terrace.

Perhaps the last six months of living in
New York had left me in a vulnerable state of
mind, but even the most familiar artworks
packed a more powerful punch than in years
past, filling me with unexpected emotions. I
felt as affected by a Picasso at MoMA as
1920s Parisians must have been on first see-
ing it. Was my wonder at an enormous Pol-
lock canvas as fierce as that which it inspired
when unveiled in the ’50s? But perhaps the
most moving work was an accidental discov-
ery. At MoMA, a 1952 silent film shot in
Spanish Harlem showed kids playing in the
street, families sitting on stoops, friends hug-
ging and gossiping—a reminder of pre-Covid
days that stopped me in my tracks.

The following day, I headed back into the
sunshine to tackle New York’s most clichéd
tourist site, the Statue of Liberty. This time, I
got creative. Liberty Island offers little to do
beyond strolling around the statue’s base and
enjoying themuseum. I prefer to see the statue
in the context of the city’s storied harbor, once
the world’s busiest, so I took the $3 timed ferry
to Governors Islandwith a friend to find an im-
mersive waterfront experience.With reduced
crowds, it took only a fewminutes to get a stool
at the Island Oyster bar right by the lapping
waves to watch the sun sparkle off the glass
skyscrapers of the Financial District. Then, rid-
ing a Citi Bike along quiet bike lanes, we spot-
ted amysterious cluster of luxury canvas tents
operated by a group called Collective Retreats.
We found a sunny bar-restaurant housed in the
largest tent and took a table with a view of
Lady Liberty. From this unique vantage, the
statue seemed as imposing as the Colossus of
Rhodes. And admiring it with a glass of Sauvi-
gnon Blanc and lobster roll seemed the appro-
priate way to toast the city’s revival. This acci-
dental discovery felt a bit like old times.

ContinuedfrompageD1

I turned up alone atMoMA.
The rare sense of privilege at
being alone with masterpieces
was sometimes tinged with a
wistful melancholy.
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B
RITISH travel
writer Isabella L.
Bird, the first
woman elected
fellow at the

Royal Geographical Society,
hopscotched Colorado alone
on horseback in 1873. Like
Victorian armchair travelers
before me, I was rabid for Ms.
Bird. I’d read her book on the
Colorado journey she took at
age 42, “A Lady’s Life in the
Rocky Mountains,” which
she’d culled from her letters
to her sister Henrietta in Scot-
land. She described scram-

bling up 14,259-foot Longs
Peak—the tallest in what’s
now Rocky Mountain National
Park—and had a secret ro-
mance with an Irish squatter,
“Rocky Mountain Jim” Nu-
gent, who’d lost an eye to a
grizzly bear. He lived with his
dog outside what is today the
town of Estes Park. As she
wrote: “I am now eating and
sleeping like a hunter.”

While it would be impos-
sible to truly live like Ms.
Bird, who rode her horse
throughout a region now
pockmarked with freeways
and fences, I set out to trace
a few of her steps with my

husband, James. For our
first foray, I booked a five-
hour guided horseback ride
to Rocky Mountain National
Park’s Bierstadt Lake, a mir-
ror-like surface encircled by
towering pines.

Ms. Bird once traversed 51
miles of the Front Range in a
single day. On the cool Sep-
tember morning that we
mounted our horses we were
going to keep up no such
pace. We left the barn just af-
ter daybreak, as wild turkeys
foraged for their breakfasts. I
rode bourbon-hued Durango,
upward of 1,000 pounds of
graceful power.

After a break at Bierstadt
Lake we descended on switch-
backs. Hallett Peak, Thatchtop
and Longs Peak formed a cin-
ematic cradle around us. Ab-
sent the snaking road below,
Ms. Bird would have had the
exact same view. Nineteenth-
century Estes Park, then an
unsurveyed valley of squat-
ters’ cabins, “exceeds all my
dreams,” wrote Ms. Bird, who
struggled with various ill-
nesses. “There is health in ev-
ery breath of air.”

Shortly after Ms. Bird’s ar-
rival, a local warned her
about Jim Nugent. “‘When
he’s sober Jim’s a perfect

gentleman; but when he’s had
liquor he’s the most awful
ruffian in Colorado.’” When
she actually met the man for
herself, she found in him a
like-minded friend. “His ap-
pearance was frightful but as
soon as he spoke he was fas-
cinating with his gentle cosy
manner... His poor disfigured
face literally beamed with
nice kindly feeling.”

We returned to Rocky
Mountain National Park the
next weekend to try the hairi-
est thing Ms. Bird ever did:
climb Longs Peak, called
Neníisótoyóú’u by the indige-
nous Arapaho. Four people
died there last year alone. Mr.
Nugent vowed to guide Ms.
Bird to the summit, and they
reached the top on Sept. 30,
1873, he carrying her “like a
bale of goods” on the final as-
cent. We’d attempt to summit
via the 15-mile Keyhole Route,
and to help keep us alive, I
hired a professional guide.

Matt Oldenburg met us at
the Longs Peak trailhead at 1
a.m. Starting in the wee
hours is critical if you want
to summit and get back below
tree line before afternoon
thunderstorms crack. Hiking
up a trail that gained 5,039
feet in elevation—that’s more
than four Empire State Build-
ings—I dropped more F
bombs than elk had dropped
scat, but the beauty spurred
me on. Shooting stars cata-
pulted across the sky; blue
spruce and Douglas fir thick-
ened the air with herbaceous
sweetness. Behind us, other
hikers’ headlamps bobbed
along the trail like fireflies.
Five hours after we started,
the three of us had made it
out of the tree line and
turned to watch the sunrise
over the adjacent mountains
and cities sparkling beyond.

The closer we got to the
summit, the more I felt as

BY KATHRYN O’SHEA-EVANS
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BIRD SANCTUARY In
Rocky Mountain National
Park, tracing the footsteps
of Isabella Bird, at right.

Inspired by the Colorado adventures of a Victorian-era travel writer, an ardent
fan sets out to follow in her footsteps

ARockyRomance

For Roadtrippers Eager to Avoid
Speed Bumps
In 1937, when AAA first offered TripTiks,
their bespoke map booklets for crisscross-
ing the U.S., running out of paved road was
among the riskiest parts of a road trip.
Times (and hazards) have certainly
changed. While paper TripTik booklets are
still available to members, most people opt
for the organization’s useful digital planner.
Recently AAA added a new map to their
TripTik tool quiver (triptik.aaa.com), with
all of the Covid-related data a traveler
could need. It includes features to show
roadway checkpoints, closings at the bor-
ders with Canada and Mexico, and travel
restrictions at the city, county or state
level, as well as confirmed cases at the
state/province and/or county level. The un-
derlying data is updated every weekday by
AAA’s GIS (geographic information system)
team, so travelers can count on having the
freshest information at their disposal.

For Globe-Trotters Ready to Dust off
Their Passports
A few years ago, the developers from Singa-
pore’s MIT Senseable City Lab (a research
group focused on design and technology)
created Escape, a price-driven flight-search
engine. Now the group—recognizing that
the equation for many has changed from
“Where can I afford to go” to “Where am I

allowed to go”—has rolled out their new
Covid Controls tool (covidcontrols.co). An
interactive map lets you plug in your coun-
try of origin to find the countries you can
visit, and what (e.g. proof of a negative
Covid-19 test) is required to do so. Starting
with the United States as your point of ori-
gin still makes the map turn disappointingly
red, with only 16 countries and territories
fully open to visitors from the U.S.

For Wary and Time-Pressed Fliers
Airports, like airlines, are all over the map
when it comes to new Covid-related rules.
Some require temperature checks for all
passengers, others demand on-the-spot
Covid-19 tests. And then there’s the hodge-
podge of amenities—reduced shuttle ser-
vice, lounge openings, staggered restaurant
hours. The Berlin-based travel technology
company Airsiders (airsiders.com) at-
tempts to keep track of each airport’s pro-
tocols as well as individual airline require-
ments. And launching soon, the company’s
newest tool promises to help travelers plan
and manage airport connections—an in-
creasingly fraught issue now that so many
direct flights have been canceled. The algo-
rithm will tell you how much time you’ll
need in an airport to collect and recheck
bags, even factoring in allowances for in-
airport Covid testing, where required.

—Matthew Kronsberg

Three online travel tools that help untangle all the new and ever-

changing rules and restrictions in the U.S. and abroad

Maps for Uncharted Territory

Ms. Bird did when she wrote
“I can’t say that I enjoyed it
yet I felt it was all doing me
good.” I’d been hiking uphill
with minimal breaks for
seven hours straight. And
then I saw the Boulder Field:
a trail-less combination of
granite gneiss rocks, many
the size of our car, some
firmly rooted, some as wob-
bly as my knees felt in that
moment. I bungled my way
up and over them for another

700-foot ascent. There, what
we estimated to be 70-mile-
an-hour wind gusts forced us
to turn back.

When she departed Colo-
rado, Ms. Bird left Mr. Nugent
a heartbroken man, according
to her letters. “He looked so
ill and wretched going to his
dark lonely lair and I felt that
I had stabbed him,” she wrote
of their goodbye.

Back in Estes Park itself,
much has changed in 147
years. Now T-shirt shops
flank the main drag and salt-
water taffy machines pirou-
ette in seemingly every other
window. But up on Longs
Peak, I felt Ms. Bird and Mr.
Nugent’s unharnessed energy
and affection still radiating
around every rushing creek
and fearsome vista. On the
way back down the mountain,
we heard coyotes howling to
one another across the peaks.

Ms.Bird traversed 51
miles of theFront
Range in a single day.
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Shop knoll.com

Find a Retailer at

knoll.com/home-design

The
Annual
Sale
Now–9/29
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

Call to work with a home design expert

.
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arm’s-length dining experi-
ences that retain some of the
magic of the real thing.

Comedor’s owners hit upon
ticketed virtual events, or
“guided dining experiences,”
marketed under the name As-
sembly. The restaurant worked
out how to ship ingredients
for a four-course menu—one
featured seafood tostadas,
bone-marrow tacos and masa
lava cake—to participants
around the country, who met
up on Zoom for a cooking tu-
torial and dinner guided by
the restaurant’s chefs.

The events proved so popu-
lar that Mr. Ball and his busi-
ness partner, chef Philip
Speer, have expanded the op-
eration and now offer team-
building events for companies.
An offshoot, Assembly Bake,
sells bread-making kits that
feature a hunk of the restau-
rant’s sourdough starter, nick-
named “Marlon Bran-dough.”
Mr. Ball sees these initiatives
not merely as a Covid-era
Band-Aid but, rather, as a new
business model. “We want to
be part of building the future
of hospitality, and I believe a
big part of that is in the
home,” he said.

Most restaurants around
the country still aren’t back to
business as usual. Across the
U.S., over 20,000 restaurants
have closed permanently, ac-
cording to the National Res-
taurant Association; those
that have kept the lights on
have done so largely by re-
tooling operations to be take-
out-friendly. Some of them are
doing it with a bit of flourish.

Michael Tusk, chef/owner
of Cotogna (490 Pacific Ave.,
San Francisco; coto-
gnasf.com), a wood-fired Ital-
ian restaurant, recognized
that many diners came to cel-
ebrate a special occasion. For
those guests, simply bagging
up starters and entrees
wouldn’t cut it. So the restau-
rant offers a Celebration Box

($425 for 2): caviar with
crème fraîche panna cotta,
steak and sides, caviar tortelli
and cake, packaged with cus-
tom placemats, a candle and a
mood-setting playlist, all
tucked inside a gift box tied
with a grosgrain bow.

At the Polo Bar (1 E. 55th
St., New York; ralphlau-
ren.com/global-polo-bar),
Ralph Lauren’s five-year-old
restaurant in Midtown Man-
hattan, to-go meals are now
tucked neatly inside hunter
green insulated tote bags em-
blazoned with the restaurant’s
name in gold lettering. As-
sembly and plating instruc-
tions come on notecards fea-
turing watercolor illustrations
of each dish and cocktail.

The Polo Bar is eschewing
third-party food-delivery ser-
vices and instead dispatching
uniformed waitstaff to deliver
orders. Seven Reasons (2208
14th St. NW, Washington,
D.C.; sevenreasonsdc.com), a
pan-Latin restaurant, has
gone a step further with Cevi-
che on Wheels: For $120 per
person, the restaurant sends a
cook to your home to prepare
dishes like swordfish carpac-
cio and tuna poke.

The human touch can also
come via the telephone. Intel-
ligentsia Coffee (intelligent-
sia.com), the coffee roaster
that runs 15 cafes around the
country in addition to a
wholesale, grocery and direct-
to-consumer coffee business,
has launched Intelli Celly. The
telephone hotline offers ac-
cess to trained baristas to
walk customers through their
most pressing coffee ques-
tions: How do I make a cor-
tado? What’s the right grind
for a drip machine?

Anna Polonsky, founder of
the restaurant design and
strategy firm Polonsky &
Friends, has been encouraging
clients to simply include
handwritten thank-you notes
in their takeout bags, rather
than invest in elaborate new
branded materials. And at
James (605 Carlton Ave.,
Brooklyn; jamesrestau-
rantny.com), founder Deborah
Williamson has set up a com-
munity herb garden in plant-
ers outside the restaurant,
where neighbors know they
can pick a sprig of lemon ver-
bena or Genovese basil to
liven up their home cooking.

Music can serve as a link
between restaurant staff and
diners at home. At Salare
(2404 NE 65th St., Seattle;
salarerestaurant.com), where
the tunes were once a memo-
rable part of each meal, chef
Edouardo Jordan has incorpo-
rated playlists—the same ones
the cooks listen to as they

prepare meals—into “monthly
journeys” the restaurant of-
fers for takeout. The current
menu focuses on the foods of
Haiti, with music to match.

In some cases, as with
Comedor’s Zoom-based dinner
parties, technology has played
a role in helping restaurants
maintain a connection with

diners. Reverence (2592
Frederick Douglass Blvd., New
York; reverence.nyc), a 21-seat
dining counter in Harlem, is
still shuttered for in-person
service but recently launched
a program called Reverence to
Go, a weekly delivery of
ready-to-prepare tasting
menus, meal kits and ingredi-

ents that brings some of the
restaurant’s most-loved dishes
home. A QR code links to vid-
eos of chef/owner Russell
Jackson giving warm, some-
times goofy cooking and plat-
ing instructions above a loud
rock soundtrack. Though Rev-
erence is making a fraction of
its pre-pandemic revenue, Mr.
Jackson is intent on offering
customers something special.
“I hate the word pivot,” he
said. “But living up to the
mandate of who we are as
people meant thinking ‘How
can we be of service to the
community?’ not ‘What can
we do to save the business?’ ”

Perhaps no figure in the
restaurant world is more
closely associated with above-
and-beyond service than Will
Guidara. The former co-owner
of Eleven Madison Park in
Manhattan co-founded the
Welcome Conference, an an-
nual industry gathering fo-
cused on hospitality. Mr. Gui-
dara stepped away from his
restaurant company in the
summer of 2019 but said he’s
been amazed to observe the
creativity of his colleagues in
recent months. “It’s not like
most of the people still doing
exciting and compelling things
are making a ton of money at
it,” he said. “But I think the
ones who are doing it are do-
ing it to keep staff employed,
maintain their momentum
and give moments of joy to
people who may have no other
moments of joy right now.”

He pointed to Canlis (2576
Aurora Ave. N, Seattle; can-
lis.com), a model of continu-
ous reinvention during the
pandemic. The 69-year-old
restaurant’s latest experiment
was a citywide treasure hunt
anyone could join by calling a
number and listening for a
clue left on the voice mail. Mr.
Guidara said an initiative like
this brings to mind something
his father, who spent four de-
cades working in hospitality,
often says: “Adversity is a ter-
rible thing to waste.” JO
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A
CCOLADES get a
restaurant only
so far—espe-
cially right now.
Back in Febru-

ary, Texas Monthly named
Comedor (501 Colorado St.,
Austin, Tex., comedortx.com)
the best new restaurant in the
state. Then the sky fell: Austin
restaurants were told to cease
dine-in service on March 17.

City officials were calling it
a six-week closure, but Wil-
liam Ball, Comedor’s co-
owner, had a hunch the indus-
try was in for disruption on a
much larger scale. “Everyone
was rushing to do hot food de-
livered and we said, ‘Hey, let’s

pause for a minute and think
about how you can really
bring a restaurant experience
to the home,’ ” Mr. Ball said.

The draw of a restaurant
isn’t just the food, of course,
but the sum of a carefully
crafted experience: the maître
d’s smile, precisely calibrated
lighting, the buzz of a full din-
ing room, a cold drink deliv-
ered right on cue. Now chefs
and restaurant owners are ex-
perimenting with how to offer

BY ELIZABETH G. DUNN

FRESH IDEA Brooklyn
restaurant James makes

its on-site herb garden

available for plucking and

sells produce boxes filled

by its farmer suppliers.

In a shifting restaurant landscape, some
highly satisfying and imaginative dining
experiences are now available for delivery

Outside
The Box

EATING & DRINKING

PARTY IN A Celebration Box from Cotogna in San Francisco makes takeout exceptionally festive.

PROTOUCH For a new initiative called Assembly, chef Philip
Speer of the restaurant Comedor in Austin, Texas, provides

instruction on cooking and plating via Zoom in a ‘guided dining

experience,’ with ingredients shipped to diners’ homes.

WHAT A CARD Uniformed waiters convey deliveries from
the Polo Bar in Manhattan in hunter-green insulated totes

containing notecards with instructions on heating and

plating—or, in the case of this cocktail, mixing—illustrated

with a watercolor of the finished product.

Exclusively tailored for us of the
finest 100% cotton, fine wale
corduroy fabric from Italy.

This classic sportcoat features a
soft corduroy for exceptional
comfort and is a definite must

for the well dressed man. In navy,
black, olive, brown or camel.
Reg. price $395, Sale $250

With Promo code 20% Off = $200

Please visit us online:
www.frankstellanyc.com

Pre-season Sale!

FREE SHIPPING!

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

Get ‘em while it’s hot.
Corduroy Jackets

$200

East Hampton New Store!
51 Newtown Lane

M-Sun. 11-6, (631) 658-9205

NYC LOCATIONS

921 7th Ave. (cor. 58 st.)
M-Fri. 11-6, Sat/Sun. Closed (212) 957-1600

440 Columbus Ave. (cor. 81 st.)
M-Sat. 11-6, Sun.12-6 (212) 877-5566

Enjoy tremendous savings on
our classic shearling coats
during our pre-season sale!
Crafted for us of the finest
quality English lamb, these
soft to the touch, durable
coats will offer real warmth
in the coldest winter weather.
3/4 length coats available in
choice of black or brown.

Reg. price $1,995, Sale $999

With Promo code 20% Off = $799

Classic Shearlings
$799

Use Promo Code HOT20 online
to take an Additional 20% Off

Sale ends 9/30/20

.
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EATING & DRINKING

Total Time 30 minutes
Serves 4

1/2 medium white onion, very
thinly sliced

2 tablespoons sumac
Kosher salt
1/2 teaspoon saffron
2 pounds boneless chicken
thighs, cut in 1-inch cubes

1 lemon, juiced
2 teaspoons orange blossom
water (optional)

3/4 cup labneh or whole-milk
yogurt

1 tablespoon ground
fenugreek

1 teaspoon garlic powder
1/2 tablespoon ground cumin
1/2 tablespoon ground
coriander

1/2 tablespoon ground
cardamom

21/2 cups grape tomatoes
1/4 cup olive oil, plus more for
drizzling

1/4 cup tahini
1/2 tablespoon pomegranate
molasses

1 head butter lettuce, leaves
separated

1. Soak 12 (10-inch) wood
skewers in water at least 10

minutes. (Or use metal skew-

ers.) Heat a grill to medium-

high. In a bowl, toss onions

with half the sumac and a

pinch of salt. In a cup, stir saf-

fron into 1 tablespoon water.

2. In a bowl, toss chicken
with a big pinch of salt, half

the lemon juice, orange blos-

som water, labneh, fenu-

greek, garlic powder, cumin,

coriander, cardamom and

saffron with its water. Mari-

nate 5 minutes.

3. Thread chicken onto 8
skewers. Toss tomatoes with

a pinch of salt and a drizzle

of olive oil. Thread tomatoes

onto remaining skewers.

4. Grill chicken skewers, turn-
ing, until meat cooks through

and lightly chars, about 16

minutes. Grill tomato skew-

ers, turning, until charred in

spots, about 2 minutes.

5. In a bowl, whisk tahini with
1 tablespoon water. Whisk in

remaining lemon juice, pome-

granate molasses, a pinch of

salt, remaining sumac and ol-

ive oil. In a large bowl, gently

toss lettuce with dressing.

6. Serve chicken and tomato
skewers, sumac onions and

salad with flatbread or rice.

DRESSED FOR SUCCESS The simple salad accompanying these
chicken kebabs has a tangy tahini-pomegranate vinaigrette.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

A FEW years ago, a grab-and-go lunch at a
kebab counter turned into an epiphany. Chef
Marcelle Afram found that the Persian-style
kebab served there was strikingly similar to
an Assyrian family recipe. “I realized how in-
terconnected the cuisines are,” said Mx.
Afram, who uses the gender-neutral honor-
ific. “And I went on a deep recipe dive.”

Now the chef serves a version of these ke-
babs at Compass Rose in Washington, D.C.
Marinated in yogurt and scented with saf-

fron, orange blossom water, coriander,
cumin, cardamom and fenugreek, the
chicken thigh meat also takes on the aroma
of smoke from the grill.

Charred cherry tomatoes and a salad
tossed in tahini-pomegranate dressing round
out the meal. And Mx. Afram is particularly
fond of the accompanying raw onions tossed
in sumac: “Growing up, we always had a jar
on the table. Eating them with this meal was
my favorite thing.”—Kitty Greenwald

Grilled Chicken Kebabs and Tomatoes With Sumac Onions and Salad
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Is a Naked Cake Indecent?
It’s deliciously disputable, this issue of whether to apply lavish whorls of frosting or keep it sweet and simple. Two partisans face off

COVER STORY This
cake is decidedly

scrumptious, with

or without frosting.

THAT’S DEBATABLE

Chocolatey Chocolate Cake
Total Time 35-50 minutes
Makes 1 (10-inch) round cake or
(12-by-4-by-3-inch) loaf cake

Butter, for greasing pan
13/4 cups all-purpose flour
1/2 cup unsweetened Dutch-
process cocoa powder

11/2 teaspoons baking powder
11/2 teaspoons baking soda
1/2 teaspoon salt
11/2 cups granulated sugar
2 eggs, at room temperature
1 cup whole milk
1/2 cup grapeseed oil or neutral oil
1/2 teaspoon pure vanilla extract
1 cup boiling water

1. Preheat oven to 350 degrees.
Grease a 10-by-3-inch round pan

(not springform) or a 12-by-4-by-3-

inch loaf pan with butter, line bot-

tom and sides with parchment pa-

per and grease paper.

2. Sift flour, cocoa, baking powder,
baking soda and salt together into

a mixing bowl. Whisk in sugar.

3. In another large bowl, whisk to-
gether eggs, milk, oil and vanilla.

Gradually add wet ingredients and

whisk until smooth, with no lumps.

Stir in boiling water to combine.

4. Pour batter into prepared pan.
Bake in center of oven until a

wooden skewer inserted in center

of cake comes out clean and cake

bounces back when lightly pressed,

about 50 minutes for round pan,

35 minutes for loaf pan.

5. Remove cake from oven and let

stand 10 minutes. Run a butter

knife around cake to gently release.

Peel parchment from sides. Invert

cake onto a wire rack and peel off

bottom piece of parchment.
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Chocolate Swiss
Meringue Buttercream
Total Time 35 minutes
Makes about 21/2 cups, or enough
frosting for 1 (10-inch) round cake

or 18 cupcakes

16 tablespoons (2 sticks)
unsalted butter, softened

3 egg whites, at room
temperature

1 cup granulated sugar
1/4 teaspoon cream of tartar
1/4 teaspoon salt
1/2 teaspoon pure vanilla extract
2 tablespoons unsweetened
Dutch-process cocoa, sifted

1. Cut butter into tablespoons. Fill
a medium saucepan with

11/2 inches water, bring to a boil,

and lower heat to maintain a gen-

tle simmer.

2. Place egg whites, sugar, cream of

tartar and salt in a metal mixing bowl.

(Use the bowl of a stand mixer if you

have one.) Place bowl on saucepan,

making sure bottom doesn’t touch

water. Whisk constantly until sugar

dissolves and mixture is opaque and

bubbly and reads 160-165 degrees on

a candy thermometer, about 4 min-

utes. Remove bowl from saucepan.

3. Use an electric mixer with
whisk attachment to beat mix-

ture on high speed until it is

white and fluffy with stand-up

peaks and bowl is no longer

warm, 4 minutes. With mixer run-

ning, add butter a tablespoon at a

time, scraping down sides with a

spatula. Beat in vanilla and cocoa

until fully incorporated. If butter-

cream looks soupy, ingredients

are too hot. Set bowl in refrigera-

tor to cool and beat again. If it

looks dense or curdled, ingredi-

ents are too cold. Put bowl back

over simmering water until it

starts to melt at edges. Beat until

it comes back together. Frosting

can be frozen in an airtight con-

tainer. Bring to room tempera-

ture and beat until smooth.

—Recipes adapted from “Simple
Cake” by Odette Williams.

LET ME SPEAK plainly:
2020 is not the year for
buttercream.

I see you, Swiss meringue but-
tercream with your ostentatious,
sweet swooshes and swirls. (Show
off.) No, a smattering of edible
flowers, sea salt or sprinkles
doesn’t tempt me.

What I need right now is sim-
plicity and comfort. I need an un-
complicated slice of delicious
homemade cake, in its purest form:
still warm from the oven.

Who has the patience to wait for
cakes to cool? Or the bandwidth
for an offset spatula? Culinary fa-
tigue is real. Covid-era cakes need
to be busted out with minimal fuss.
I’m talking two bowls and a whisk,
and having that cake in my mouth
and yours in less than an hour.

Lockdown has liberated me
from all the snickety baking rules,
and I’m sure as hell not icing a
cake. I’m living on the edge and
loving cutting all corners. I’m
baking like Bill Murray when he
lost his will to live in the film
“Groundhog Day.” You know why?
I’m on day 187. I’m still in my pa-
jamas. I’m Zoomed out and tired
of parenting.

Why would I spend another
half-hour in the kitchen investing
in a topping when there’s no one to
impress? Who would I seduce with
luscious licks of sweet butter?

With a killer recipe like this one
for Chocolatey Chocolate Cake, you
don’t need a frosting. The magic is
in the ridiculously moist, decadent
but not too rich crumb. If you’re
still on the fence about naked
cakes, this will make up your mind.
Simply dust the cake generously
with confectioners’ sugar and save
those other calories for booze.
That way you can have your cake
and cocktail too.—Odette Williams

NO
WHEN I WAS a kid, I de-
veloped a very specific
technique for eating cup-

cakes. Unlike my peers, who would
bite into the frosting and the cake
together or lick the icing clean off
the top before tackling (or aban-
doning) the cake underneath, I
would peel off the wrapper, hold
the unsheathed cake in my hand,
and nibble carefully from the bot-
tom up until all I had was an undis-
turbed cap of frosting held to-
gether by the thinnest layer of
cake. Then I’d eat away at the
creamy, sugary mass until it lost its
shape and became a blob of
crumbs and goo. It was the culi-
nary equivalent of racing across a
suspension bridge that’s come un-
tethered—collapse was inevitable.
Convoluted as it was, it was worth
it. I was saving the best for last,
and the best part of a cake, obvi-
ously, is the frosting.

In “The Oxford Companion to
Sugar and Sweets,” Geraldene Holt
writes, “Although a plain cake
should still taste superb, it is often
the icing on the cake that identifies
it.” Exactly. Frosting transforms a
vanilla cake into the platonic ideal
of birthday cake, devil’s food into
an iconic Duncan Hinesian wonder
and carrot cake into one of the
great American confections. Naked
cake is the base; frosting is the
clothing and therefore the identity.

Not only does frosting give each
cake a unique character, it also
serves key gastronomic functions.
As my opposing debater, Odette
Williams, points out in her book
“Simple Cake,” frosting adds flavor,
moisture, texture and, yes, beauty.
A cake without frosting is like spa-
ghetti without sauce or a hot dog
without a bun. You can separate
them, sure. But why would you
want to?—Gabriella Gershenson

YES

The Chef
Marcelle Afram

The Restaurants
Compass Rose and

Maydan, both in

Washington, D.C.

What They’re
Known For Drawing
on family history

and culinary training

to explore the nu-

ances of different

Middle Eastern cui-

sines. Deftly work-

ing over open fire.

� WSJ+ members:
Sign up for a kebab

cooking class with

Marcelle Afram at

wsjplus.com/slow-
foodfast.

.
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the kind of languid, all-day
conversations they seem to
in Paris, I soon realized I had
purchased the equivalent of
off-brand soda. Their hollow,
aluminum frames look hastily
painted to resemble rattan,
and the uninspired checker-
board pattern ends abruptly
on two sides, leaving con-
spicuous bald spots.

I found comfort in the
website of Maison Drucker.
Although bistro chairs are
available in myriad iterations
from major online retailers to
small boutiques, Drucker, lo-
cated just outside Paris, has
been making chairs for the
city’s most famous restau-
rants since 1885. Among their
clients are rival eateries Les
Deux Magots and Café de
Flore. The former commis-
sioned a pine green and ivory
chair in a clean basket
weave, the latter, an intricate
pattern of triangles in pine
and burgundy. Both signature
chairs have been used for
more than 40 years. Con-
structed primarily of bent
rattan, their seats and backs
woven either of a synthetic
called Raucord or of Rilsan, a
natural fiber derived from
castor oil, these are the
perches of Sartre, de Beau-
voir and Hemingway.

Drucker, however, does
not recreate exact replicas
of any chairs specific to a
restaurant or hotel client.
As Diego Dubois, the com-

pany’s vice president, diplo-
matically explained, “We
have dozens of people, each
trying to order the Flore or
Le Roch hotel chairs, and
each time we unfortunately
have to decline.”

Prices at Drucker run from
about $317 for the Tuileries
Chair XG, a dainty, two-color
woven folding seat made of
steel, wood and Raucord, all
the way to about $2,628 for a
custom Rodin Armchair, a
muscular, three-color throne

of rattan and Rilsan with
arms like an ermine cape. I’m
not even sure how many
hours I spent on their online
“caning simulator” methodi-
cally creating as many com-
binations as they’ve probably
ever produced, irrationally
agonizing over which colors
to use vertically and which to
use horizontally.

I have also designed
imaginary chairs from the
catalog of Maison Gatti, an-
other legendary French

company, making bistro
chairs since 1920. With
more than 50 chair varia-
tions and 36 weaving pat-
terns that range from Louis,
a weave that resembles a
Maltese cross, to Rustique, a
pinwheel pattern that brings
to mind the city’s windmills,
the chairs can be caned with
28 colors including a lumi-
nous Gitane blue, named af-
ter the packaging of the
French cigarette.

Laurent Vrignaud, owner

of Moulin Vintage in Newport
Beach, Calif., sells Gatti seat-
ing, which he described as “a
romantic escape to Paris
which you can have at home.”

I didn’t buy a set when I
was last in the city. I was
sure I would always have the
opportunity to purchase
them there, like souvenirs.
For now, I remain a hopeful,
make-believe patron, tolerat-
ing my knockoffs, dreaming
of future travel and designing
chair after chair.

NextTime
ISeeParis
An erstwhile visitor rues not buying a set
of the city’s distinctive bistro chairs

O
F ALL the
morning rituals
that take place
in Paris, my fa-
vorite is the

transformation of those
whimsical, colorfully woven
chairs from towering stacks to
orderly rows outside the city’s
brasseries, cafés and bistros.
Sinewy but delicate, mascu-
line but feminine, rational but
romantic, they have always
felt to me like little ambassa-
dors, exhilarating indicators
that I am truly in the city.

When bistro seating re-
cently began showing up in
American shelter magazines
and friends’ houses as in-
door furniture, I became fix-
ated on owning some. They
would ballast my sunny,
modern Los Angeles break-
fast nook. “They’re a great
way to add interest to a
space without introducing
anything too precious,” said
Dina Holland, an interior de-
signer in Needham, Mass.

I’ve been all but unable to
stop thinking about Paris
since Covid made it inaccessi-
ble. So when I stumbled upon
a pair of bistro stools for $94
in the clearance section of a
local Target, I ignored their
lack of provenance and
lunged at them the way some
women throw themselves to
catch a bride’s bouquet. Hop-
ing the seats would inspire

BY COURTNEY LICHTERMAN
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ISLE SEATS “These indoor-outdoor stools are a chic solution for families who need cleanability,” said Gen Sohr, of Pencil and Paper
Co. The designer lined bistro-style bar chairs from Serena & Lily along a kitchen island in Nashville, Tenn., where she is based.

LOVE STORY

The Make-It-a-Tall-One

Paris Bistro Bar Stool, about $479,
frontgate.com

The Five-Courser

Sika Design Monique Bistro Armchair,

$410, onekingslane.com

The Brasserie Seat

Capucine, about $1,052,
maisonlouisdrucker.com

The Conversation Starter

Poncelet, about $279,
maison-gatti.com

The Readymade Banquette

Red 2-Seat Bistro Sofa with Arms, $630, maison-midi.com

PERCH PARTY / FIVE BISTRO CHAIRS OUT OF THE INFINITE STYLES AVAILABLE
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A MATTER OF LIFE AND DÉCOR / MICHELLE SLATALLA

The Irrational Guilt Over
Buying Furniture Knockoffs

SOME PEOPLE GO to Greece for the
islands, some people go for the food.
I went in 2014 because the IKEA in
Athens had a look-alike of a classic
midcentury Alvar Aalto stool that I
had been lusting after for years.

My family was not especially
thrilled to leave the blue Aegean
shores a day early for a blue-box
IKEA that looked exactly like the
one near my house in northern Cali-
fornia. The difference: This one car-
ried the Frosta stool only intermit-
tently available in the United States.

Even in Athens, only two of the
stackable, four-legged plywood
Frostas were in stock, including one
exhibited on the showroom floor.

“I’ll take the display model,
too,” I said (in English) and then
did my best to pantomime “Happy
to pay full price.”

The clerk, who it turned out
spoke perfect English, pointed out
I also would need to buy a 17-piece
Fixa tool kit to disassemble the
stool to flat-pack it in my luggage.

It wasn’t until my stools were
taken apart and safely stored in a
compartment above my airplane
seat that I began to feel—well, not
remorse, exactly, but a trace of

doubt about buying $10 imitations
of an iconic design. A licensed con-
temporary version of Finnish ar-
chitect Aalto’s stool is $310 (and I
recently saw a pair of originals for
sale on vintage and antiques seller
1stDibs for $2,900).

Should I feel bad about buying
knockoffs? Recently, I’ve rear-
ranged my guest cottage and really
could use two more stools to go
around the dining table. Should I
plan another trip to Greece? Or
should I buy the real thing?

Buying a knockoff is lazy, said
John Edelman, spokesman for Be
Original Americas, an organization
that promotes authentic design. “If
you can’t afford the original,
there’s always a fresh design that
can be found at a lower price if
you get creative.”

For years the design industry has
argued that knockoffs are bad for
many reasons: on moral grounds
(it’s wrong to copy someone’s work
without permission), for economic
reasons (cheap fakes make it harder
for designers to earn a living selling
their more expensive originals) and
for practical reasons (copycats use
inferior materials and cut corners).

owns home furnishings retailer
France & Son, based in Farmingdale,
N.Y. About 1,000 of the company’s
57,000 items are replicas, he said.

France & Son doesn’t sell a copy
of the Aalto stool. But it does sell
a $249 knockoff of Swedish de-
signer Greta Magnusson Gross-
man’s iconic Grasshopper Lamp
(which retails for $1,075 at Design
Within Reach). And one of its best-
selling replicas is a facsimile of a
midcentury caned armchair de-
signed by architect Pierre Jean-
neret. A “Jeanneret by France &
Son” Hand Cane Lounge Chair sells
for $819. A pair of original Jean-
neret low lounge armchairs are for
sale for $28,500 from 1stDibs.

There are crucial differences, of
course. The real Grasshopper
Lamp has a ball joint to allow the
shade to rotate 360 degrees; the
copycat has a hinge capable of less
adjustment. The original Jeanneret
chairs had teak frames; the imita-
tions are made of acacia wood.

But the resemblance is close
enough, said Mr. Wu, to fool the
eye—or the camera. France &
Son’s replicas are favorite props
for photo stylists and often end up

on Instagram, he said. “The prod-
uct gets used for staging, gets
seen all over, and then people say,
‘Where can I get that chair?’ Of
course, nobody wants to admit
that they used a reproduction.”

But some designers, who say
similarities may be deceptive, are
fighting back. “I don’t like when
people pretend a knockoff is by me
and put my name on it,” said Lind-
sey Adelman, based in Brooklyn,
whose iconic Branching Bubble
chandelier is one of the most copied
lighting designs of the past decade.

Last year, Ms. Adelman won a
default judgment and permanent
injunction in federal court to shut
down online sellers based in
China who were “passing off inau-
thentic, inferior goods” by coun-
terfeiting her trademarked lights,
the court ruled.

The legal fight “was expensive,
and it was a small step,” said Ms.
Adelman, “but it was very satisfy-
ing because they not only were
selling knockoffs of my work but
also of other designers’.”

After the counterfeiters “took
purposeful steps to conceal their
true identities” and failed to plead
or defend their case, the court
awarded ownership of the sellers’
website domains to Ms. Adelman
and her company. Visitors to those
sites are now directed to the origi-
nal designers’ sites, she said.

Victories like Ms. Adelman’s are
uncommon in the U.S., where most
furniture and lighting designs are
not protected by law, said Christo-
pher Sprigman, a law professor at
New York University who is an ex-
pert on copyright and intellectual
property law.

U.S. laws traditionally do not pro-
tect the design of functional objects
because “we have decided that we
want useful things to be free for
people to use and copy, and we want
competition to determine the price
of things,” said Prof. Sprigman, co-
author of “The Knockoff Economy:
How Imitation Sparks Innovation”
(Oxford University Press, 2012).

“I have a Saarinen coffee table—I
think I bought it from Room and
Board—and people would call it a
knockoff, but it’s a perfectly legal
copy,” Prof. Sprigman said.

“I own knockoffs too,” I told
him. “And even if they’re legal, I
feel like they may be wrong.”

“There’s no evidence it’s harm-
ing anyone,” he said. “The truth is
in Europe they’re arresting people
for knocking off a Saarinen coffee
table, but in the United States we
are allowing people who can’t af-
ford authorized designs to have
some style.”

I was still torn about which
stools to buy. I could rationalize
either decision. But IKEA made the
decision for me.

“The Frosta stool is no longer in
our range,” an IKEA spokesman
wrote in an email last week, add-
ing that he could not explain why.

So I ordered two licensed Aalto
stools from Finland. The stools cost
$300 more apiece. But on the up-
side, I won’t need to buy a special
set of tools to put them together.
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Mr. Edelman, a former chief exec-
utive of Design With Reach widely
credited with saving the midcen-
tury-furniture retailer from bank-
ruptcy, said one of his first moves
after he started in 2010 was to elim-
inate imitations from the company’s
collection of classic designs. “I
stopped the knockoffs in two

months, because one rotten apple
spoils the whole bunch,” he said.

But retailers who sell look-
alikes—frequently branded as “rep-
lica furnishings”—point out that
knockoffs can make design accessi-
ble to shoppers who are unable to
afford expensive originals.

“There’s something to be said for
people who promote better design at
better prices,” said Kevin Wu, who

Retailerswhosell look-
alikessaytheymake
designaccessibleto
shopperswhocan’tafford
expensiveoriginals.
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ors and materials, often keeping
strange quirks unique to the vehi-
cle’s history, like one Phantom
with bespoke blue sun visors that
clashed with the rest of the inte-
rior, Mr. Lorenz said.

“I really thought the electric car
space was lacking true luxury,” Mr.
Lorenz said, by which he means
old-world European luxury: cars
that convey an air of stratospheric
wealth and unparalleled refinement.

The real star of the transforma-
tion is the electric powertrain,
which is developed entirely in-
house, unlike at other EV conver-
sion companies. To do this, Lunaz
Design secured talent from across
the industry, including Jon Hilton,
former technical chief of Renault F1
and an engineer who helped bring
hybrid power to Le Mans racing.
Other team members came from
brands like McLaren and Cosworth.
The cars can achieve 250 to 300
miles of range depending on the
battery and setup, on par with any
Tesla, and are capable of home
charging and rapid public charging.

What happens when a classic car
loses a gasoline engine? Mr. Lorenz
said his goal is to preserve the old-
school feel but build his machines
with vastly more-potent accelera-
tion. The Rolls-Royces run more si-
lently than ever. “Henry Royce, if he
could have, would’ve built electric
Rolls-Royces,” Mr. Lorenz said.

In America, California leads the
charge for EV conversions. As green
as the state is, it’s also the birth-
place of the hot rod, so it’s a natu-
ral fit for conversion pioneers.

EV West, in San Marcos, Calif.,
has been responsible for a number

M
OST CLASSIC car
aficionados would
say that David
Lorenz is raising
his daughter,

Luna, the right way.
Mr. Lorenz strapped her car seat

into the back of his 1957 Mercedes-
Benz 190SL when she was just 3
months old. Now at age 2, she can
name many cars she sees in parking
lots. He dreamed of passing the SL
on to her someday. But when it
broke down during one drive, as old
cars are wont to do, Mr. Lorenz
came to a difficult realization.

“Luna’s not actually going to
want this,” Mr. Lorenz said. Their
native London is banning gas and
diesel cars in certain areas. Britain
will outlaw sales of new internal
combustion cars by 2035. General
Motors, Volkswagen and other au-
tomakers plan to go fully electric.

Whether enthusiasts want to ad-
mit it or not, the end of the tradi-
tional engine is in sight. And Mr.
Lorenz feared classic car ownership
may die with it.

A certain wedding changed his
perspective. After watching Prince
Harry and Meghan Markle drive
away from their 2018 Windsor Cas-
tle ceremony in a Jaguar E-Type
that had been converted into an
electric vehicle, Mr. Lorenz launched
Lunaz Design. Based in Silverstone,
their outfit restores vintage British
luxury cars and swaps their engines
for a battery and a motor.

It has joined the swelling world-
wide ranks of EV-conversion shops,
businesses that hope to preserve

BY PATRICK GEORGE
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Electric-engine swaps and interior-tech overhauls are breathing new life into iconic autos that have struggled to stay road-worthy

Classic Cars Get aMuch Needed Recharge

classic car driving, and not just col-
lecting, for the long haul.

In addition to not burning fuel,
EV-converted classic cars gain per-
formance well beyond their original
specs and, because they have far
fewer moving parts, greater reliabil-
ity. EV drivetrains are much simpler
than IC engines. And as the world
grapples with climate change, EV
conversion is an increasingly popu-
lar option for vintage cars, with
many shops putting their distinc-
tive spin on the process.

Lunaz Design crafts restored,
electric versions of cars like the
Jaguar XK120 and 1950s Bentley
Continentals. In late August, it an-

nounced an expansion into the
Rolls-Royce Phantom V line. Cut-
ting-edge technology and intensive
restorations don’t come cheap, es-
pecially when paired. A modified
Jaguar starts at about $455,000; a
Phantom commands around
$650,000 and up.

Lunaz fully strips its donor cars
down and sends them off to a
body shop for bare-metal restora-
tion. His team replaces the suspen-
sion and braking parts and installs
a new electric chassis. Buyers can
fully customize their interior col-

EV-conversions gain
performancewellbeyond
theiroriginalspecsanda
greaterreliabilitydueto
far fewermovingparts.

ELECTRIC AVENUE Above: 1961 Rolls-Royce Phantom V customized by Lunaz Design in Silverstone, U.K.; Below, from left: 1968 Porsche 911 customized by Zelectric Motors in San Diego;

1953 Jaguar XK120 and 1960 Bentley S2 Continental Flying Spur customized by Lunaz Design; 1964 Corvette Stingray Convertible customized by EV West in San Marcos, Calif.

of noteworthy EV
projects, like an
electric stream-
liner that re-
cently set a
speed record
at the Bonne-
ville Salt Flats.

Founder Mi-
chael Bream
said modern EV
swaps were ini-
tially driven by the
high gas prices of the
2000s, but his
shop wanted to
focus on perfor-
mance. Tesla’s
reputation for neck-snapping 0-60
mph times helped change the con-
versation, too. Today, buyers are
after speed, reliability and ease of
use. Owners get the look and feel of
daily driving a classic, without hav-
ing to scavenge for rare parts or
perform delicate valve adjustments.

A starter EV West conversion,
Mr. Bream said, runs about
$20,000. His company’s popularity
has grown exponentially, and his
calendar is now booked for the next
few years. Much of its business to-
day is supplying parts so other
shops can do such work. “We be-
came that super-good restaurant,”
Mr. Bream said. “People call up for
a reservation and we say, ‘How’s
2025 looking for you?’”

David Benardo, CEO of Zelectric
Motors, a San Diego company that
converts classic Volkswagens and
early Porsches, is also working hard
to meet demand. “We have 2021 de-
posits in hand already for double the
number of cars of 2020,” he said.

Zelectric’s modi-
fied Beetles, Mi-
crobuses and
Porsche 356s
use refur-
bished Tesla
components
to achieve be-
tween 100 to
180 miles of
range. Mr. Be-

nardo said his
swaps start at

around $70,000, and
buying a modi-
fied, “turnkey
car” can go for
much more.

Most of his clients are new to clas-
sic car ownership, he said, and
more than half are women.

Mr. Bream said his goal is to
make driving “guilt-free,” to allow
drivers today and tomorrow the
ability to go flat out through a chi-
cane without feeling bad because
their vintage car was belching smog.

“In my drive home from work, at
the end of the day, when I’m just
beaten down…I have this one little
bit of joy,” he said of taking a drive
in his 190SL. “I didn’t want that to
be taken away from me.”

All three shop owners described
their work as future-proofing: mak-
ing sure classic cars can be driven
and enjoyed after the fossil fuel era
is over. “I want to see them on the
road 60 years from now,” Mr.
Lorenz said. Perhaps Luna has a
shot at that ’57 Mercedes after all—
just without the gasoline.

Dan Neil is off this week. Rumble
Seat will return in next week’s issue.

FILL ’ER UP Zelectric’s EV Microbus
mods are powered by Tesla parts.

GEAR & GADGETS

1961

1968 196419601953

ROLLS-ROYCE PHANTOM V
Lunaz Design in Silverstone, U.K.

Model Year 1961
Price From about $650,000
Drivetrain 120 kWh lithium-ion
battery pack, single proprietary
electric motor, rear-wheel drive
Power/Torque 375 horse-
power, 516 pound-feet of
torque
Electric Range 300 miles
Charging Home and public fast
charging; from 20 to 80 per-
cent in 30 minutes
Modern updates Infotainment
system, WiFi, navigation, cli-
mate control

VOLKSWAGEN BEETLE
RAGTOP CONVERSION
Zelectric Motors in San Diego

Model Year 1960
Price From $68,000 for base
conversion costs
Drivetrain 27 kWh lithium-
ion battery, 3-Phase 65KW
AC Motor, rear-wheel drive
Power/Torque 102 horse-
power, 100 pound-feet of
torque
Electric Range 100-180
miles
Charging 3 hours to full on a
220v Level-2 charger
Modern updates Regen
braking, LED headlamps, digi-
tal power gauge

A peak under the hood of two classic EV swaps

Power Players
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