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Sandy Hook school shooting
said the auction is an attempt
to derail their continuing law-
suit against Remington.

A group of the families al-
leges the gun maker marketed
weapons like the Bushmaster
AR-15-style rifle used in the
Sandy Hook shooting to youths.
The group is seeking financial
damages as well as an account-
ing of Remington’s marketing
strategy. Remington has said
its rifle is popular for hunting,
self-defense and competitions
and that the suit threatens “to
destroy an industry that makes
lawful products whose posses-
sion and use the Constitution
specifically protects.”

The bankruptcy auction, as
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U.K.’s ‘Rule of Six,’ Meant to Halt
Virus, Spreads Social Awkwardness

i i i

British etiquette faces a test under new

mandate that limits gatherings

SEOUL—
South Korea
appears to

have cracked the code for managing the cor-
onavirus. Its solution is straightforward,
flexible and relatively easy to replicate.

The country has averaged about 77 new
daily cases since early April and recently
suppressed a spike in infections. Adjusting
for population, that would be the equivalent
of about 480 cases a day in the U.S., where
new daily cases have averaged about 38,000
over the same period. Total deaths in the
U.S. due to Covid-19 just surpassed 200,000.

South Korea halted virus transmission

BY TIMOTHY W. MARTIN
AND DASL YOON

Post-Quarantine
Work Style

OFF DUTY

REVIEW

WhyWe Fight
So Ferociously
Over the Court

IPO BONANZA
There’s a recession
on, but investors
are pouring money
into initial public
offerings. B1

more than six. The result is in-
vited guests uninvited, secret
six-only get-togethers and a
debate reaching the upper
echelons of government over

how many Brits
should be allowed to
mingle.

“It is just incredi-
bly awkward,” says
Philip Sykes, who
runs an etiquette
business. His wife
had to postpone a
coffee morning re-
cently fearing details

of selected invitees would leak
PleaseturntopageA10

LONDON—For numerolo-
gists, the number 6 symbolizes
love and empathy.

For the people of
Britain, it has come
to signal something
altogether different:
the social anxiety of
life in a pandemic.

Just as the Brit-
ish were getting
used to going out
again, the govern-
ment this month introduced
fines for mixing in groups of

BY MAX COLCHESTER
AND JOANNA SUGDEN

Prime number

Gun Bet Pits Franklin
Against Victims’ Kin

Franklin Resources Inc.
made a big bet on gun maker
Remington Outdoor Co. that
cost its investors hundreds of
millions of dollars. Now, a way
out of the trade has drawn the
investment manager into con-
flict with families of the Sandy
Hook shooting victims.

Remington was being auc-
tioned off in bankruptcy court
this week after years of finan-
cial trouble that have already
cost Franklin about $250 mil-
lion in losses, according to peo-
ple familiar with the matter.
The auction would let Franklin
get some money back for its in-
vestment clients. But families
who lost children in the 2012

BY MATT WIRZ

better than any other wealthy country dur-
ing the pandemic’s early months. It was
about twice as effective as the U.S. and U.K.
at preventing infected individuals from
spreading the disease to others, according
to a recent report from a United Nations-af-
filiated research network. South Korea’s
economy is expected to decline by just 0.8%
this year, the best among the Organization
for Economic Cooperation and Develop-
ment’s forecasts for member nations.

The key to South Korea’s success came
PleaseturntopageA10

� Confirmed cases in U.S. top seven million..... A3

At U.S. Capitol, a Singular Honor for Justice Ginsburg
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MEMORIAL: The late Justice Ruth Bader Ginsburg became the first woman and the first Jewish person to lie in state in
the U.S. Capitol. Mourners commemorated her decades on the bench and commitment to expanding women’s rights. A7

Trump responded, “I haven’t
said that…I haven’t said it was
her but she is outstanding.”

Justice Ginsburg, an advo-
cate for women’s equality and
leader of the court’s liberal
wing, was honored in the U.S.
Capitol in a private ceremony
Friday. Her death from meta-
static pancreatic cancer at the
age of 87 prompted widespread
public mourning.

The president’s expected se-
lection of Judge Barrett is

PleaseturntopageA7

tice Ruth Bader Ginsburg.
The White House didn’t

comment. People close to the
White House cautioned that the
decision wouldn’t be final until
Mr. Trump makes the official
announcement Saturday at 5
p.m. Eastern time.

Mr. Trump told reporters
Friday at Andrews Air Force
Base, near Washington, D.C.,
that he had made a decision,
but he declined to elaborate.
Told it was being reported that
Judge Barrett got the nod, Mr.

tion Day, as he seeks to bolster
a right-leaning court.

Judge Barrett, 48 years old,
a member of the Chicago-based
Seventh U.S. Circuit Court of
Appeals, is a former law clerk
for the late Justice Antonin
Scalia. A finalist for a previous
Supreme Court opening that
went to Justice Brett Ka-
vanaugh, she was seen as a
likely choice given her conser-
vative credentials and the pres-
ident’s desire to nominate a
woman to succeed the late Jus-

WASHINGTON—President
Trump has told congressional
Republicans and others he in-
tends to name Amy Coney Bar-
rett, a conservative judge with
strong Republican support, as
his choice for the Supreme
Court, according to people fa-
miliar with the decision.

The move will set up a polit-
ically charged confirmation
battle in the weeks before Elec-

BY CATHERINE LUCEY
AND KRISTINA PETERSON

President Plans to Nominate
Barrett for High Court Spot

Chinese officials weighing
whether to approve or kill an
agreement to turn TikTok into
a U.S.-based company are ea-
ger to ensure that the short-
video app’s Chinese owner re-
tains control over its global
operations and that TikTok’s
source code remains secret.

TikTok parent ByteDance
Ltd. said Thursday that it had
submitted to Chinese authori-
ties its plan, which involves a
partnership with Oracle Corp.
and Walmart Inc. Much uncer-
tainty still surrounds the pro-
posed deal on both sides of
the Pacific; Chinese state me-
dia has criticized it as “dirty
and unfair.”

Officials at China’s Com-
merce Ministry have pored
over U.S. media reports about
the deal, and have been trou-
bled by conflicting accounts of
who would have ultimate con-
trol of TikTok’s world-wide
operations, according to peo-
ple familiar with the matter.

They have also been con-
cerned about reports that U.S.
parties in the agreement
would be allowed to review
TikTok’s all-important source
code—the basis of a computer
program that companies gen-
erally consider proprietary—
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BY LIZA LIN
AND LINGLING WEI

Beijing
Frets
Over
TikTok
Control
Conflicting accounts
of partnership’s terms
hang over deal review
by Chinese authorities

THE COVID STORM

Lessons From South Korea
OnHow toManage the Virus

The country has blended technology and testing like no other

EXCHANGEBoeing
Investor
Suit Aims
At Board

Boeing Co.’s board is ac-
cused of failing to properly
oversee management’s re-
sponses to two fatal 737 MAX
crashes and the plane’s safety
problems in a shareholders’
lawsuit that cites internal
company documents.

The suit, filed earlier this
month in a Delaware state
court, claims former Chief Ex-
ecutive Dennis Muilenburg
misled what the plaintiffs por-
tray as a largely passive board.
Directors also allegedly were
preoccupied by negative news
stories, failing to press man-
agement over specific MAX
engineering problems and
skipping meetings focused on
safety, according to the 142-
page lawsuit.

The lawsuit, an earlier ver-
sion of which was filed June
30, is heavily redacted but of-
fers a rare boardroom glimpse
into the MAX crisis, which has
cost Boeing billions of dollars
before the pandemic forced it
to lay off thousands of em-
ployees and slash production
of its commercial jets. Dela-
ware law gave plaintiffs access
to more than 44,000 internal
company documents.

A Boeing spokesman said
the company believes the suit
lacks merit and will seek to
have it dismissed later this
year. Before the crashes that
took 346 lives, the spokesman
added, Boeing had protocols in
place requiring board-level re-
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BY ANDREW TANGEL
AND ANDY PASZTOR

�Boeing’s board is accused
of failing to properly oversee
management’s responses to
two fatal 737 MAX crashes
and the plane’s safety prob-
lems in a shareholders’
lawsuit that cites internal
company documents. A1
�U.S. stocks rose in another
volatile session, but the S&P
500 and Downotched their
fourth consecutiveweek of
declines. TheNasdaq snapped
a three-week losing streak.B1
�Apple said it is giving some
businesses a reprieve from
paying a 30% commission on
paid events and experiences
throughmobile apps, a move
that comes as the App Store
owner faces scrutiny. B1
�Apple’s legal battle over
a $15.2 billion tax bill will
continue after the EU ap-
pealed a court ruling that
sided with the tech giant. B3
� Google parent Alphabet
agreed to overhaul how it
treats allegations of sexual
misconduct in its executive
ranks, ending a tumultuous
period in the firm’s history.B1
� The jury in a trial over
“spoofing” convicted two ex-
Deutsche Bank employees
accused of manipulating
precious-metals prices. B12
�U.K. bookmakerWilliam
Hill said it has received take-
over proposals from Caesars
Entertainment and Apollo
Management International.B3
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Trump has told con-
gressional Republicans

and others that he intends
to name Amy Coney Bar-
rett, a conservative judge
with strong Republican
support, as his choice for
the Supreme Court. A1
�Chinese officialsweighing
a deal to turn TikTok into a
U.S.-based company are ea-
ger to ensure that the app’s
Chinese owner retains con-
trol over its global opera-
tions and that TikTok’s
source code remains secret.A1
� A plan by Trump to
send drug discount cards
to seniors will be funded
by a Medicare trust fund,
using money rarely spent
on such pilot programs. A5
� U.S. coronavirus cases
since the start of the pan-
demic topped seven mil-
lion, as Florida’s governor
lifted restrictions across
the state and Virginia’s
governor tested positive. A3
�Twopeoplewerewounded
in a knife attack in Paris that
was being investigating as
a possible terrorist act. A8
� Protests over a grand
jury decision in the Bre-
onna Taylor case flared for
a second night Thurs-
day in several cities. A3
�New research shows
China has razed or damaged
two-thirds of the mosques
in the Xinjiang region. A9
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U.S. NEWS

A World Watch article on
Thursday about U.S. sanctions
against Cuba incorrectly re-
ferred to an economic blockade
rather than an economic em-
bargo.

Notice to readers
Wall Street Journal staff
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below, not via U.S. Mail.

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.

THE WALL STREET JOURNAL
(USPS 664-880) (Eastern Edition ISSN 0099-9660)
(Central Edition ISSN 1092-0935) (Western Edition ISSN 0193-2241)
Editorial and publication headquarters: 1211 Avenue of the Americas, New York, N.Y. 10036
Published daily except Sundays and general legal holidays.
Periodicals postage paid at New York, N.Y., and other mailing offices.
Regular one-year U.S. subscription rates: print/digital edition Monday-Saturday: $539.88.
Postmaster: Send address changes to The Wall Street Journal,
200 Burnett Rd., Chicopee, MA 01020.
All Advertising published in The Wall Street Journal is subject to the applicable rate card,
copies of which are available from the Advertising Services Department, Dow Jones & Co. Inc.,
1211 Avenue of the Americas, New York, N.Y. 10036. The Journal reserves the right not to
accept an advertiser’s order. Only publication of an advertisement shall constitute final
acceptance of the advertiser’s order.
Letters to the Editor: Fax: 212-416-2891; email: wsj.ltrs@wsj.com
Need assistance with your subscription?
By web: customercenter.wsj.com; By email: wsjsupport@wsj.com
By phone: 1-800-JOURNAL (1-800-568-7625)
Reprints & licensing:
By email: customreprints@dowjones.com
By phone: 1-800-843-0008
WSJ back issues and framed pages: wsjshop.com
Our newspapers are 100% sourced from sustainably certified mills.

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

Some might have expected
the decisions in those cases
to split the court along ideo-
logical lines. But Chief Jus-
tice John Roberts was the
swing vote in the first case,
and Justice Neil Gorsuch,

THE NUMBERS | By Jo Craven McGinty

Grasp of Civics Tightens Amid Turbulence
There

oughta be an
easier way to
teach Ameri-
cans about
civics.

In the past year, a fire
hose of news—detailing the
impeachment of the presi-
dent, crackdowns on civil
protests, attacks on journal-
ists and a host of high-pro-
file court cases—might have
had the unexpected benefit
of increasing Americans’
knowledge of the U.S. Con-
stitution.

Following the deluge, a
new report has found, sub-
stantially more people can
name the three branches of
the federal government and
the five rights protected by
the First Amendment.

The findings, published
last week, are from the an-
nual Constitution Day Civics
Knowledge Survey conducted
by the Annenberg Public Pol-
icy Center at the University
of Pennsylvania. The survey
was administered to a repre-
sentative random sample of
1,009 U.S. adults from Aug. 4
through Aug. 9, before the
political conventions. The
margin of error is ± 3.6 per-

centage points.
Just over half of those

surveyed could accurately
name all three branches of
the federal government, up
from 39% in the previous
year.

Knowledge of the different
rights guaranteed by the
First Amendment varied, but
in each case, more people re-
sponded accurately than
they did in 2017, when the
question was last asked.

“P eople misunder-
stand the First
Amendment,” said

Kathleen Hall Jamieson, who
runs the Annenberg Public
Policy Center. “It’s not about
whether you can say some-
thing to your neighbor. It’s
to protect you from the gov-
ernment. The government
can take away your liberties
otherwise.”

Nearly three-quarters, or
73%, of the survey respon-
dents correctly named free-
dom of speech as a First
Amendment right; 42% accu-
rately identified freedom of
the press, up from 14%; and
34% correctly listed the right
to peaceably assemble, up
from 10%.

Those who accurately
identified freedom of reli-
gion as a First Amendment
right rose to 47% from 15%,
and those who named the
right to petition the govern-
ment rose to 14% from 3%.

Only 19% of those sur-
veyed could not name any
right guaranteed by the First
Amendment.

In 2017, the number was
37%.

When asked about the
fairness and impartiality of
the Supreme Court, 56% of
respondents said that the
court’s justices set aside per-
sonal and political views and
make rulings based on the
Constitution, the law and the
facts of the case. Last year,
only 49% believed that was
true.

The reason for the shift,
Dr. Jamieson surmised, could
be related to recent rulings
such as one decision that up-
held the Obama administra-
tion’s Deferred Action for
Childhood Arrivals program
and another that concluded
that the 1964 Civil Rights
Act protects gay, lesbian and
transgender employees from
discrimination by employers
because of sex.

supported by the chief jus-
tice, wrote the decision in
the second case. Both are re-
garded as conservatives, al-
though they joined with the
court’s liberal justices in
these rulings.

Despite the overall im-
provement in the survey re-
sponses, there also was some
backsliding in Americans’
civics knowledge.

When the survey quizzed
respondents on the balance
of power between the
branches of government, 51%
correctly said that when the
president and Supreme
Court differ on whether an
action taken by the president
is constitutional, the court
has the final say. That figure
was noticeably lower than in
2019, when 61% of respon-
dents got it right.

F ewer people also un-
derstood that when
there is a 5-4 split in

the Supreme Court, the ma-
jority rules, and the decision
becomes law. This year, 54%
of the respondents answered
correctly, down from 59%
last year.

Among those who got it
wrong, 17% thought the case

would be sent to Congress
and 13% thought that it
would be turned over to a
federal court of appeals.

Only 47% of respondents,
down from 53% last year,
knew that it takes a two-
thirds majority in the U.S.
Senate and House to over-
ride a presidential veto, pos-
sibly because there have
been no recent attempts to
override a veto.

The danger of a lack of
civics knowledge, according
to the Annenberg Public Pol-
icy Center, is that citizens, at
the risk of forfeiting their
own rights, might stand idly
by as the institutions of de-
mocracy are eroded.

“I don’t care what year
Paul Revere rode,” Dr. Ja-
mieson said. “I do care that
people know about the three
branches of government, the
Constitution and the Bill of
Rights. Some kinds of knowl-
edge matter more.”

Even if you have to learn
that lesson the hard way.

Test your civics knowl-
edge with games and lessons
in Annenberg’s online Consti-
tution Day tool kit or, for
teachers, at the Annenberg
Classroom.

RightOn
The number of peoplewho can
identify their First Amendment
rights increased this year.

Percentagewho
correctly named each First
Amendment right

Freedomof
speech

Freedomof
religion

Freedomof
the press

Right of
assembly

Right to
petition

Don't know

Note: Results based on open-ended question
Source: Annenberg Public Policy Center
telephone survey of 1,009 adults; conducted
August 4-9, 2020; margin of error: +/- 3.6
percentage points

2020 2017

73%

47%

42%

34%

14%

19%

48%

15%

14%

10%

3%

37%

he was “seeding investments in
asteroid mining.”

In a telephone interview, Mr.
Asher said he was a computer
scientist and investor, but has
had no involvement with Met-
als.com or the sale of precious
metals. “I think it’s a mistaken
identity,” he said. “I don’t be-
lieve I have done anything
wrong, so I hope to resolve
this.”

Mr. Batashvili didn’t imme-
diately respond to an electronic
message sent seeking comment.

An attorney for the defen-
dants didn’t immediately return
messages seeking comment.
The website for Metals.com
says the company is based in
San Diego and is “a recognized
world leader in industrial met-
als marketing and sales
throughout the nation and
around the globe.” Barrick Cap-
ital says on its website that it
helps investors set up “real es-
tate individual retirement ac-
counts.”

A federal judge in Dallas this
week ordered the defendants’
assets frozen. Regulators said it
was too early to know how
much money might be available
to compensate victims.

Two Los Angeles men and
their companies duped inves-
tors out of $180 million in a
scheme targeting conservative
and religious investors into
buying precious metals at ex-
orbitant prices, regulators said
Friday.

The Commodity Futures
Trading Commission, along
with authorities in 30 states,
accused Lucas Asher and Si-
mon Batashvili of defrauding
at least 1,600 investors since
2017. Companies tied to the
men, including Metals.com and
Barrick Capital Inc., are also
defendants in the case, which
was filed in Dallas federal
court and unsealed Thursday.

The defendants made sales
pitches through telephone
calls and social-media posts,
telling investors the govern-
ment could seize their assets
unless they converted them
into precious metals, accord-
ing to the CFTC’s and states’
lawsuit. Salesmen misled in-
vestors into believing that
Messrs. Asher and Batashvili
were friends with a conserva-
tive television and radio per-
sonality who recommended
buying precious metals, ac-
cording to the court com-
plaint. The lawsuit didn’t
name the personality.

Victims were persuaded to
sell securities in retirement ac-
counts and use the proceeds to
buy gold or silver at markups
ranging from 100% to 300%, the
lawsuit alleges. Buying at those
prices resulted in immediate
losses for the investors, said
Joseph Borg, director of the Al-
abama Securities Commission.

The defendants “swindled
tens of millions from the vic-
tims, who were targeted for
their politically conservative
and Christian leanings,” said
Heath Tarbert, the CFTC’s
chairman.

An article published by an
online magazine in December
2019 called Mr. Asher an “avid
professional skydiver” and said

BY DAVE MICHAELS

Metals Scam
Said to Prey On
Conservatives

August’s increase in new orders was at a slower pace than earlier in the summer. Above, auto-assembly-plant activity in May.
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TikTok’s U.S. troubles began
in November when the U.S.
Committee on Foreign Invest-
ment in the United States
started a national security re-
view of the app, and acceler-
ated in August when Mr.
Trump signed an executive or-
der effectively requiring Tik-
Tok to sell its U.S. operations
or face an impending ban on
downloads of the app in the
U.S.

The U.S. ban has since been
challenged by a federal judge,
who asked the Trump admin-
istration to postpone the ban
or face questioning in court.

After weeks of tense negoti-
ation, Beijing-based ByteDance
picked Oracle and Walmart as
U.S. partners, and said the two
would buy a 20% stake in Tik-
Tok Global, the new company
spun off from the Chinese par-
ent to hold the social-media
app’s world-wide assets. Tik-
Tok Global would then seek an
initial public stock offering,
the company said.

ByteDance has said it would
directly hold an 80% share of
the new TikTok entity before
the expected IPO, but an Ora-
cle senior executive said
Americans will be the majority
owners and ByteDance will
have no ownership in TikTok
Global. Walmart has said the
technology would remain in
TikTok Global’s possession,
and concurred that the new
company would be majority-
owned by U.S. investors.

Oracle would be able to re-
view TikTok’s source code and
software to make sure there
are no back doors for the Chi-
nese government to gain ac-
cess to data, The Wall Street
Journal has reported. A main
U.S. concern about TikTok is
whether China has access to
personal details the app cap-
tures from U.S. users.

As a Sunday deadline by
the Trump administration for
a ban of TikTok from U.S. app
stores draws closer, Byte-
Dance said Thursday that it
had submitted a White House-
supported plan to commerce
officials in Beijing for ap-
proval under newly changed

technology-export control
rules.

At the end of August, China
updated a technology-export-
control list for the second
time in 20 years, widely seen
as a move to give Chinese au-
thorities a say in the deal.

This puts the decision to
go-ahead with the sale in
China’s hands. Under the rele-
vant law, a Chinese exporter
would have to submit an ap-

plication to local commerce
authorities before any trans-
action involving technologies
on the list takes place.

Local commerce, science
and technology officials would
then provide an answer within
30 working days on whether
the applicant can proceed
with negotiations.

Chinese authorities have
been mostly silent since Mr.
Trump said Sept. 19 he had
given the deal his blessings.
But China’s state media has
since run numerous editorials
slamming the agreement as
“dirty and unfair,” calling it an
act of piracy by the U.S., and
lambasting how such a move
would threaten China’s na-
tional security.

One person said Byte-
Dance’s staff was reprimanded
by government officials for
not considering China’s inter-
ests when negotiating the
deal.

Even so, another person
said the Chinese side still sees
room for negotiation over the
deal. For Beijing, Mr. Trump’s
agreement to delay a broader
ban on use of the app—not
just a ban on new down-
loads—until after the Novem-
ber presidential election indi-
cated his desire not to
alienate the young American
voters who use TikTok, and
that concern would work in
China’s favor, the person said.

—Raffaele Huang
contributed to this article.

these people said.
In the eyes of Chinese offi-

cials, the TikTok deal is
broader than simply a busi-
ness transaction, people privy
to the discussions said. Tik-
Tok’s fate touches upon
China’s “core interests,” such
as protecting Chinese-devel-
oped intellectual property
from falling into foreign
hands, they added.

TikTok, a social-media app
known for its catchy dance
and lip-sync videos uploaded
by users, shot to fame this
year, especially after the coro-
navirus confined millions to
their homes and they turned
to the app for entertainment.

Its potential sale has capti-
vated the global business and
investment community, drawn
to its geopolitical implications
and unexpected twists.

The deal is far from done,
with ByteDance and its poten-
tial U.S. investors openly dis-
agreeing over the ownership
structure of the proposed new
company, TikTok Global, and
with President Trump waver-
ing in his support of the plan.

ContinuedfromPageOne

China Frets
About Deal
For TikTok

from early in the pandemic.
A closely watched proxy for

business investment—new or-
ders for nondefense capital
goods excluding aircraft—also
rose, increasing by 1.8%.

Orders for computers, com-
munications equipment and
machinery all rose solidly,
helping drive the overall gain.

Andrew Hunter, senior U.S.
economist at Capital Econom-
ics, said the report showed
that “business equipment in-
vestment staged a V-shaped
rebound in the third quarter.”
A V-shaped recovery is a sharp
and quick economic recovery
after a steep decline.

Weakness in motor-vehicle,
commercial-aircraft and de-
fense orders weighed on over-
all gains.

The pace of durable-goods
orders can signal demand for
manufactured products and
the volume of forthcoming
factory production. Following
steep declines in March and
April, orders jumped sharply
in May, June and July as the
economy reopened from coro-
navirus-related shutdowns.

Recent indicators have sug-
gested the manufacturing in-
dustry is bouncing back from
disruptions. Surveys from
data providers IHS Markit

and the Institute for Supply
Management showed factory
activity grew in August, with
gains in output and improve-
ments in employment levels.

Still, the slowdown in
gains for durable-goods or-
ders follows other data that
have indicated the overall
economic recovery remains
choppy. Applications for un-
employment benefits, for ex-
ample, have hovered around
900,000 a week during Sep-
tember, a sign of constrained
hiring.

Orders for long-lasting fac-
tory goods increased for the
fourth consecutive month in
August, a sign of the manufac-
turing industry’s continued re-
covery from coronavirus pan-
demic-related disruptions.

New orders for durable
goods—products designed to
last at least three years—rose
0.4% in August compared with
July, the Commerce Depart-
ment said. The August in-
crease was at a slower pace
than earlier in the summer,
when orders rebounded fol-
lowing a collapse in demand

BY AMARA OMEOKWE

Durable-GoodsOrdersRoseAgain inAugust

� Heard on the Street: Capital
spending plays catch-up... B14

China’s state media
has run numerous
editorials slamming
the agreement.

.
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said John Pierce, a Los Angeles
attorney representing Mr. Rit-
tenhouse, who asked the Lake
County, Ill., judge for 30 days
to prepare his argument.
“These are going to be involv-
ing issues of some legal com-
plexity, frankly, that have not
arisen in this country for some
time, so there’s going to be a
lot of legal research involved
in this.”

Marina Medvin, another
Rittenhouse lawyer, declined
to elaborate.

Lake County Judge Paul No-
vak gave Mr. Pierce two weeks
to prepare his argument.

“Any attempt to fight extra-
dition is going to be com-
pletely futile,” said Anthony
Cotton, a Milwaukee attorney
and past president of the Wis-
consin Association of Criminal
Defense Lawyers, who added
that the political overtones of
the case might not work to
further Mr. Rittenhouse’s in-
terests.

Mr. Rittenhouse is repre-
sented by Mr. Pierce and L. Lin
Wood of Atlanta. Mr. Wood
runs the FightBack Founda-
tion, which supports a number
of conservative causes and has
raised $1.8 million for Mr. Rit-
tenhouse’s defense.

In recent weeks, the lawyers
added a Wisconsin defense at-
torney named Mark Richards
and had an Illinois attorney on
hand at Friday’s hearing.

Mr. Richards declined to
comment. He wasn’t present at
the hearing.

Lawyers for Kyle Ritten-
house, the 17-year-old charged
with killing two protesters
with an AR-15-style rifle last
month in Kenosha, Wis., said
Friday they plan to fight his
extradition from Illinois, where
he turned himself in.

Mr. Rittenhouse, who was
present via a video link, faces
six criminal counts stemming
from the Aug. 25 killings, in-
cluding first-degree inten-
tional homicide and first-de-
gree reckless homicide,
recklessly endangering safety
and possession of a dangerous
weapon. He has yet to enter a
plea and didn’t speak at the
hearing, beyond greeting the
judge.

Mr. Rittenhouse went to Ke-
nosha from his home in Illinois
amid protests and rioting that
followed the shooting by a
white Kenosha police officer of
Jacob Blake, a 29-year-old
Black man. The case has be-
come politically charged, with
many on the right describing
the teen as a patriot while
those on the left have called
him a murderer.

Mr. Rittenhouse is being
held in a juvenile-detention fa-
cility. In Wisconsin, 17-year-
olds are treated as adults, so
he would be held there in an
adult facility. If found guilty of
first-degree homicide, he could
face life in prison.

“We intend to challenge ex-
tradition by habeas corpus,”

BY JOE BARRETT

Rittenhouse Lawyers
Fighting Extradition

volved in a dispute with pro-
testers and struck a demon-
strator with his vehicle, police
said. The demonstrator suf-
fered minor injuries and was
taken to a hospital, police said.

Moments later and only a
few blocks away, a pickup
truck that was participating in
the protest pulled in front of
another car and forced it to
stop, according to video foot-
age and the Los Angeles Police
Department.

The car backed into another
vehicle participating in the
protest, after which protesters

began smashing the car and at-
tempting to remove the driver.
The driver then drove off.

The LAPD said it is investi-
gating both incidents and has
identified all of the drivers and
victims involved.

The marches came a day af-
ter clashes in Louisville in which
two officers were shot. A sus-
pect was taken into custody and
charged with multiple counts,
Louisville’s interim police Chief
Robert Schroeder said.

The officers’ injuries
weren’t life-threatening, said
Mayor Greg Fischer. One was

treated and released for a hip
wound, and the other re-
mained in the hospital recover-
ing from surgery for a wound
to his abdomen.

Mr. Fischer said Louisville
police had begun instituting
numerous changes, including
modifying use-of-force rules,
planning to embed more social
workers with police and re-
vamping when and how search
warrants are granted. “We’re
listening,” he said. “We’re ob-
viously engaged in this work
and ready to do a lot more. But
we have to do it together. Vio-
lence only hurts this cause.”

Ms. Taylor, an emergency-
room technician, was killed
March 13 when three offi-
cers—former Detective Brett
Hankison, Sgt. Jonathan Mat-
tingly and Detective Myles
Cosgrove—executed a search
warrant at her Louisville apart-
ment. Her boyfriend thought
they were intruders, according
to his attorney, and shot at
them, injuring Sgt. Mattingly.
The officers fired more than 30
bullets in response, according
to Kentucky Attorney General
Daniel Cameron.

Police said that despite hav-
ing secured a no-knock warrant
they banged on the door several
times and announced them-
selves. Mr. Cameron said that
claim was backed by evidence
that his office reviewed.

Attorneys for Ms. Taylor’s
family have said police burst in
without warning.

Protests over a grand jury
decision in the Breonna Taylor
case flared for a second night
Thursday in cities including
Louisville, Ky., Los Angeles and
New York, prompting some-
times tense confrontations.

Marchers took to the streets
in response to the announce-
ment Wednesday that a grand
jury indicted one police offi-
cer involved in the fatal shoot-
ing of Ms. Taylor, a 26-year-old
Black woman, in March. The
charges stemmed from endan-
gering her neighbors, not caus-
ing her death—a decision civil-
rights activists considered
woefully inadequate.

Demonstrators in Louisville
marched through downtown
and gathered at a Unitarian
church, in a standoff with po-
lice after a citywide curfew.
Along the way, some protesters
caused property damage, such
as breaking a library window
and tossing a flare inside, ac-
cording to police.

At least 24 people were ar-
rested on charges including
unlawful assembly, failure to
disperse and riot in the first
degree, police said.

In Los Angeles, hundreds of
protesters marched through
Hollywood on Thursday
night in a mostly peaceful
demonstration, according to
police. But at one point, a
driver of a pickup truck got in-

BY ARIAN CAMPO-FLORES
AND CAMERON MCWHIRTER

Louisville Protesters, Police Face Off
Amid Nationwide Demonstrations

Tamika Palmer, the mother of Breonna Taylor, right, listened to a
news conference on Friday, in Louisville, Ky.
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est number of total confirmed
cases since the pandemic be-
gan, trailing only California
and Texas, and the fifth-high-
est number of fatalities from
the disease, according to
Johns Hopkins data.

The state was one of the
last to impose stay-at-home
orders in the spring and one
of the first states to reopen.
Over the summer, Florida
placed some restrictions on
bars as infections surged, par-
ticularly among younger peo-
ple, but Mr. DeSantis was one
of several governors who re-
sisted calls for a statewide
mask mandate.

Mr. DeSantis said the state
was ready to move forward
since new daily case counts
and hospitalizations in the
state have fallen substantially
from their summer peaks,
even as economic activity had
increased and schools and
theme parks have reopened.

Virginia: Mr. Northam, a
Democrat, and his wife Pamela
Northam are isolating after
testing positive for Covid-19
Thursday. They were tested af-
ter a member of the residence
staff developed symptoms and
tested positive, according to
the governor’s office.

Earlier this week, Mis-
souri’s Republican governor,
Mike Parson, said on Twitter
that he and his wife had tested
positive for the disease.

New cases: Across the U.S.,

Newly reported U.S. corona-
virus cases rose from a day
earlier as Florida’s governor
lifted restrictions across the
state and Virginia Gov. Ralph
Northam became the second
governor in a week to test
positive for the virus.

The U.S. reported about
44,000 new cases Thursday,
up from about 37,000 on
Wednesday. As of Friday, the
total number of people in-
fected in the country since the
pandemic began had exceeded
seven million, according to
data compiled by Johns Hop-
kins University.

Many have recovered, but
more than 203,000 have died
of the disease in the U.S., ac-
cording to Johns Hopkins
data.

World-wide, more than 32.4
million people have been in-
fected and over 987,000 have
died, the data show.

Florida: Gov. Ron DeSantis,
a Republican, said Friday the
state will move into Phase 3 of
its reopening plan, and lift ca-
pacity restrictions on restau-
rants across the state. Local
jurisdictions would be prohib-
ited from implementing re-
strictions that limited restau-
rant seating capacity to less
than 50%, according to the
plan outlined by Mr. DeSantis.

Florida has the third-high-

BY ADAM MARTIN
AND TED MANN

Virus Cases
Surpass
SevenMillion

there were 303,247 new infec-
tions reported this week, up
from 278,311 a week earlier,
according to Johns Hopkins
data.

That increase is attribut-
able in part to a large backlog

of cases reported in Texas ear-
lier this week. Testing has also
ticked up. The seven-day aver-
age of tests across the country
hit 902,482 Thursday, up from
791,130 a week earlier, accord-
ing to data from the Covid

Tracking Project.
Still, the number of re-

ported cases increased week
over week in 26 states, ac-
cording to Johns Hopkins
data. Anthony Fauci, director
of the National Institute of Al-

lergy and Infectious Diseases,
said Thursday that some
states “are gonna really have a
problem” if they are unable to
bring their baseline number of
cases back down.

After peaking in mid-July,
the national total of new daily
infections began to trend
downward but has been going
up again since mid-September.

The seven-day average of
new daily cases through
Thursday was 43,321 and the
14-day average was 41,540, ac-
cording to a Wall Street Jour-
nal analysis of Johns Hopkins
data.

When the seven-day aver-
age is higher than the 14-day
average, as it has been since
Sept. 15, it suggests cases are
rising.

Los Angeles Food Bank volunteers handed out boxes of produce Friday in Montebello, Calif.
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J&J Vaccine Induced
Immune Responses

Johnson & Johnson’s experi-
mental Covid-19 vaccine induced
immune responses in most peo-
ple who received the shot in a
small early-stage trial, and also
displayed an acceptable safety
profile, according to a study
posted online Friday.

The findings added more de-
tail to J&J’s announcement this
week that the results from the
Phase 1/2 trial were positive,
and mean the vaccine, one of
the leading candidates, has
taken another step toward prov-
ing whether it works safely.

The results supported J&J’s
decision to start a larger late-
stage study of up to 60,000
people that will provide more
definitive evidence of whether

the vaccine safely protects peo-
ple from Covid-19, according to
the company.

The large Phase 3 study
could yield initial results by the
end of the year or early 2021. If
they are positive, the company
said it would seek government
authorization of emergency use.

J&J started the first human
study of its vaccine in July in
Belgium and the U.S.

—Peter Loftus

were driving most decisions.
A summary of his interview

was filed late Thursday in the
Flynn case by the Justice De-
partment as part of its bid to
have the judge dismiss the case.
District Court Judge Emmet
Sullivan is set to hear argu-
ments next week about why he
should dismiss the case or
whether he should sentenceMr.
Flynn on his earlier guilty plea
on a charge of lying to the FBI.

Mr. Barnett remained on the
investigation intoMr. Flynn and
was present at his initial plea
hearing in December 2017, ac-
cording to a transcript of that
hearing.

Together with several new
books, including one to be re-
leased next week by Andrew
Weissmann, a prosecutor on the
special-counsel team, the sum-
mary of Mr. Barnett’s interview
discloses disagreements within
the secretive office. Mr. Weiss-
man, in contrast with Mr. Bar-

nett’s view, has said the investi-
gation wasn’t thorough or
aggressive enough and never
answered key questions about
the behavior of Mr. Trump.

Mr. Barnett was originally
assigned in August 2016 to the
FBI’s initial investigations into
Mr. Flynn and former Trump
campaign chairman Paul
Manafort. The probes sought
to find out whether either
man had improper ties to the
Russian government. The bu-
reau’s investigation into Mr.
Flynn was winding down by
the time Mr. Trump won the
election and was preparing to
take office, the interview notes
cited Mr. Barnett as saying.

In his account to Justice De-
partment officials, Mr. Barnett
said the legal reason for initially
investigating Mr. Flynn was
“not great.” But he also said
that numerous investigative
steps, such as a legal demand
for call records or an interview

of Mr. Flynn, were blocked by
senior officials at the bureau be-
fore the 2016 election. Mr. Bar-
nett “did not understand the
point of the investigation,” ac-
cording to the interview notes.

Mr. Barnett, later assigned
to Mr. Mueller’s team when the

special counsel was appointed
in 2017, also told investigators
in his Sept. 17 interview that
he only joined that investiga-
tion to help its members avoid
“group think” and that he felt
some of the prosecutors were
discounting facts that didn’t fit
their theory of the case.

Mr. Weissmann, a senior
prosecutor in the office, re-
counts in his coming memoir,
“Where Law Ends,” that he be-
lieved the team should have
issued a grand jury subpoena
for Mr. Trump’s testimony or
done more to pursue potential
financial interests Mr. Trump
might have had in Russia. “We
could have done more,” Mr.
Weissmann writes.

In another book released this
month, Peter Strzok, a senior
FBI agent on the bureau’s initial
investigation, writes the infor-
mation the bureau received in
summer 2016 was of greater
gravity than any evidence he

had encountered in his decades-
long career. Over the next year,
he wrote, he and his colleagues
found “breathtaking efforts of
the Trump camp to connect
with and benefit from the Rus-
sians’ attacks.” Mr. Strzok was
later forced out of the FBI after
the disclosure of anti-Trump
text messages he sent during
his time on the investigation.

Mr. Flynn initially pleaded
guilty and was a cooperating
witness in Mr. Mueller’s inves-
tigation. He has since recanted
and sought to portray himself
as a victim of overzealous pros-
ecutors. His lawyers persuaded
the Justice Department to drop
the case despite his two guilty
pleas. Instead of immediately
granting that request, however,
Judge Sullivan appointed an
outside lawyer to review the
matter. That action was chal-
lenged by Mr. Flynn’s lawyers
in an unusual effort that was
rejected by an appeals court.

WASHINGTON—An FBI agent
assigned to special counsel Rob-
ert Mueller’s investigation har-
bored reservations about the
behavior of prosecutors on the
team assigned to look into pos-
sible foreign collusion and ob-
struction of justice by Donald
Trump and his associates.

William Barnett, who has
been with the Federal Bureau of
Investigation since 1999, was in-
terviewed by Justice Depart-
ment investigators last week as
part of the department’s after-
action review, ordered by Attor-
ney General William Barr, of the
probe into former national se-
curity adviser Michael Flynn.

In his interview, Mr. Barnett
said he believed there was a
“get Trump” attitude among
some people in the special coun-
sel’s office and that prosecutors,
rather than FBI investigators,

BY ARUNA VISWANATHA
AND BYRON TAU

FBI Agent Had Misgivings About the Conduct of Mueller Investigation

Michael Flynn in 2017
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Dispatches from the
Nation’s Capital

BY GABRIEL T. RUBIN

There is no such thing as
calm in the 2020 presiden-
tial race, but the campaign
has arrived on the verge of a

real storm.
In a race

where no
shock seems
to alter the
landscape,
two big ones

are about to arrive in a pe-
riod of four days, testing
whether the status quo is as
stable as it has seemed.

First, President Trump
has promised to name on
Saturday his choice to fill
the Supreme Court vacancy
created by the death of Jus-
tice Ruth Bader Ginsburg,
setting off a contentious
confirmation fight. And then
Tuesday, Mr. Trump and
Democratic nominee Joe Bi-
den will meet in the first of
three scheduled debates.

Both events have the po-
tential to alter the arc of the
race in its final weeks—and,
in the case of the Supreme
Court fight, in tightly con-
tested Senate races as much
as in the fight for the White
House.

There is, however, no
guarantee that even mo-
ments this big will signifi-
cantly affect an electorate in
which most Americans ap-
pear locked in on their presi-
dential preference. In Janu-
ary, the Wall Street Journal/
NBC News poll found that
50% of voters preferred Mr.
Biden in a matchup with the
president, while 44% named
Mr. Trump and 6% said they
were undecided.

A week ago—just before
the death of Justice Gins-
burg and after a pandemic,
an economic slide and the
onset of an emotional na-
tional debate on racial jus-
tice—the poll found senti-
ments virtually unchanged:
51% for Mr. Biden, 43% for
Mr. Trump and, again, 6%
undecided.

In such an environment,
the decisive question is what
might move that sliver of
undecided voters. The presi-
dent clearly hopes the court
fight will help. But in cam-
paign-rally rhetoric, he is
hardly putting all bets there.
He has continued to hammer
his law-and-order theme,
and this week offered senior
citizens an election-year gift
by promising them all a
$200 discount on prescrip-
tion-drug purchases, without
any clarity on how the giant
bill for that would be paid.

Most controversially, Mr.
Trump repeatedly refused to
say he would accept the re-
sults of November’s election
or promise a peaceful transi-
tion of power, apparently
seeking to lay the ground-
work for an election settled
in the courts.

For his part, Mr. Biden
pointedly declined to join in
the pitched rhetoric sur-
rounding the Supreme Court
fight. He instead sought to
project an image of calm—
and to keep attention fo-
cused on the president’s han-
dling of the coronavirus.
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growing areas of the state. It
draws retirees with its laid-
back lifestyle and waterfront
seafood shacks.

Doris Cortese moved from
Michigan to Cape Coral—the
county’s largest city, with
194,000 people—with her hus-
band in 2009, lured by the sub-
tropical climate. She discovered
the area was full of fellow con-
servatives and quickly became
involved in local GOP politics.

“I felt like I died and went to
heaven,” said Ms. Cortese, 81,
one recent morning at the
party office in Fort Myers,
wearing a Trump 2020 T-shirt.

Enthusiasm for Mr. Trump is
as strong as ever, she said, and
the local party is mobilizing
volunteers. As she spoke, peo-
ple periodically popped in to
request Trump yard signs.

That evening, she attended a
meeting of the Lee County
Trump Republican Club, which
she leads, at a nearby pizzeria.
Dozens of members gathered,
maskless and not distanced,
with TVs tuned to Fox News.

Around the county, Trump
placards and flags adorn prop-
erties. A Trump boat parade off
the coast this month drew
thousands of vessels. A local
rock station recently switched
its format to “Trump Country,”
featuring country acts.

Nancy Kilpatrick, a 75-year-
old Republican and retired
teacher, said she worried about
Democrats’ support for abor-
tion rights, Black Lives Matter
groups and calls by some liber-
als, though not Mr. Biden, to
defund police.

This election “could alter the

Biden. “He’s a charlatan, a con
man and a liar.”

John Smail, an 85-year-old
Republican and retired human-
resources manager from Indiana,
quickly regretted his vote for Mr.
Trump. He compiled a list of
grievances several pages long,
from Mr. Trump’s friendly rela-
tionship with Russian President
Vladimir Putin to his seeking to
gut the Affordable Care Act.

“On top of everything else,
he’s a crummy human being,”
said Mr. Smail, who supports
Mr. Biden.

The pandemic has weighed
on Lee County, where deaths
from Covid-19 total 60 per
100,000, a bit below the state-
wide figure of 63 and the na-
tional figure of 61. It has re-
shaped the lives of many older
people.

Bobbi Pitzner, a 76-year-old
Fort Myers resident who
switched her registration from
Republican to Democratic this
year and backs Mr. Biden, said
she lost her job delivering ca-
tered meals to hospitals be-
cause of the virus. Now she
stays home as much as possible
and bathes her shoe soles in
chlorine after any outing.

Ms. Pitzner recently orga-
nized an outdoor lunch gather-
ing at a park pavilion for a so-
cial group she founded, Savvy
Seniors—the organization’s
first get-together since Febru-
ary. Conversation eventually
turned to Mr. Trump’s handling
of the pandemic and recently
released audio recordings in
which the president acknowl-
edged he played down the vi-
rus’s severity at first.

“If he would have said some-
thing back in February, there
would have been a lot of lives
saved,” said Janice Odegaard, a
69-year-old independent.

“I don’t think so,” replied
Christa Devine, a 77-year-old
Republican. “If you scream fire,
everybody is going to panic.”

Sheryl Bell is a rare find: an
undecided voter. The 72-year-
old Republican and retired in-
formation-technology worker
said she voted for Mr. Trump
last time as an anti-establish-
ment statement. While she said
she is pleased with her finances
and health-care coverage, she
thinks Mr. Biden has a “strong
moral compass.”

“I’m looking forward to
hearing the debates,” Ms. Bell
said. “I think that will help
crystallize a lot in my mind.”

way we live,” she said. “Are we
going to live in a socialist coun-
try or a free constitutional
country?”

Democrats are fired up as
well, heartened to have a candi-
date like Mr. Biden whom some
seniors find reassuring, said Ga-
briele Spuckes, chairman of the
Lee County Democratic execu-
tive committee. Jill Biden, the
nominee’s wife, recently hosted
a virtual “community conversa-
tion” in Fort Myers, in which
she lamented that the pandemic

has kept grandparents from
seeing their grandkids.

The Biden campaign has run
several ads in Florida aimed at
older voters, with a focus on
the virus and Social Security.

Mike McGalliard, a 73-year-
old Republican and Air Force
veteran, said he voted for the
president in 2016 mainly be-
cause of his dislike of Mrs. Clin-
ton and hoped Mr. Trump
would grow into the job.

“It hasn’t happened,” said
Mr. McGalliard, who backs Mr.

In recent years, older populations have been the largest group
of people moving to Lee County, Fla. Many of these older arrivals
have migrated from the Midwest and Northeast.

45-64

65 and older

18-24 years

Migration fromwithin theU.S. into Lee County, by age

Sources: American Community Survey
Note: Excluding migration from within Florida and abroad
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LINCOLN PROJECT affiliate
will spend at least $10 million
on a digital, TV and direct mail
campaign aimed at suburban
voters, especially women, in four
swing states in support of Joe
Biden. The anti-Trump organiza-
tion’s subgroup—Republicans and
Independents for Biden—is spe-
cifically focused on wooing Re-
publicans and conservative-lean-
ing independents in Arizona,
Pennsylvania, North Carolina and

Florida. Their first ad, dubbed
“Daughters,” focuses on some of
President Trump’s disparaging
remarks about women.

Those battleground states
were chosen for their relatively
high share of white college-edu-
cated voters who have peeled
away from the GOP during the
Trump era, said Lincoln Project
co-founder Mike Madrid. In-
cluded in this demographic are
the older voters who polls have
shown drifting from Trump to
Biden, after Trump won 65+ vot-
ers by around 9 points in 2016.
A WSJ/NBC News poll this week
had Biden leading among seniors
50-46, which strategists attri-
bute largely to the effects of the
coronavirus pandemic. “This has
been a really reliable base of
support for Trump…then Covid
hits, and that floor starts to
shake out from underneath,”
Madrid said.

Voters have largely made up
their mind about the presidential
election, making ad buys like this
one a play at the margins. Small
subsets of conservative-leaning
independents might be swayed
by events like the endorsement
of Biden by Sen. John McCain’s

widow, Cindy McCain, or by a
news report from the Atlantic
magazine about Trump’s com-
ments about military members,
which the president has denied.

Trump has wooed military
families and veterans aggres-
sively, focusing on improved wait
times at Veterans Affairs hospi-
tals and winding down overseas
deployments.

PROGRESSIVE GROUPS, includ-
ing the Working Families Party
and the Sunrise Movement,
push to get businessman Matt
Lieberman to drop his campaign
for Senate in Georgia as Demo-
crats risk getting locked out of a
runoff election there. Former
Democratic gubernatorial candi-
date Stacey Abrams joined the
call on Thursday. Lieberman, the
son of former Connecticut Sen.
Joe Lieberman, is currently run-
ning fourth in most surveys, be-
hind fellow Democrat Rev. Ra-
phael Warnock and Republicans
Rep. Doug Collins and Sen. Kelly
Loeffler, who was appointed to
the seat following the early re-
tirement of Sen. Johnny Isakson.
Warnock is polling close to Col-
lins and Loeffler but risks get-

ting locked out of a runoff in
Georgia’s unique top-two sys-
tem, where all candidates run on
the same ballot and the top two
vote-getters face off if no one
claims a majority of the votes.

Lieberman brushed off the
concerns, saying that “it could
be most accurately said that we
are all an equal threat to each
other with an equal chance to
win.” The Democratic Senatorial
Campaign Committee, which has
endorsed Warnock, declined to
comment on the effort, as did
Warnock’s campaign. Georgia
has seen an influx of spending
on the presidential race and the
state’s other Senate race, featur-
ing incumbent Republican David
Perdue against documentarian
Jon Ossoff. Senate control could
conceivably be decided by the
Georgia runoff, which would oc-
cur in January, raising the stakes
for Democrats.

UNEMPLOYMENT RATES that
jumped due to the pandemic
have declined more in states
won by Trump in the 2016 elec-
tion than in those won by Hillary
Clinton, according to an analysis
by University of Michigan econo-

mist Donald Grimes. The two
groups of states had an almost
identical unemployment rate be-
fore the pandemic. But by Sep-
tember, Trump-won states had
an unemployment rate 3 points
lower than Clinton-won states,
7.1% vs. 10.1%. Grimes attributes
that to social-distancing restric-
tions in states like California,
New York and New Jersey.

THE CLEVELAND CLINIC and
Case Western Reserve Univer-
sity roll out strict measures to
shield Tuesday’s first presidential
debate from the coronavirus.
The debate moved to their
sprawling, shared medical cam-
pus after University of Notre
Dame pulled out of hosting this
summer. According to an email
to staff members, the Clinic’s
leaders plan strict protocols to
insulate the building housing the
debate stage from the Clinic’s
other nearby buildings, which in-
clude major hospital and outpa-
tient facilities, some of which
are treating coronavirus patients.
The debate will have a smaller
audience than in previous years.

QANON is unfamiliar to more

than half of voters, a new Wall
Street Journal/NBC News poll
finds. Some 1% of Democrats
and 5% of Republicans have a
favorable view of the loosely or-
ganized, conspiracy-promoting
group, many of whose members
believe an international cabal is
scheming against Trump. Some
48% of Democrats but 11% of
Republicans have a negative
view of the group, though nearly
70% of Republicans say they
have no opinion. Among all vot-
ers, 56% say they don’t know
enough to venture an opinion.

MINOR MEMOS: Long-shot
Democratic candidate in Tennes-
see Senate race goes skydiving
to encourage voters to take
“leap of faith” and vote for her….
Bumble Bee Seafoods encour-
ages its customers to “eat em.
Don’t throw em” after Trump al-
leges that protesters are throw-
ing tuna cans during demonstra-
tions.... Colorado GOP Sen. Cory
Gardner reprises opponent John
Hickenlooper’s famed “fully-
clothed shower ads” as each
candidate tries to paint the
other as the true mudslinger
and dirty campaigner.

BY GERALD F. SEIB

Coming
Storms
Threaten
Calm Race

FORT MYERS, Fla.—Presi-
dent Trump won this county by
about 20 percentage points in
2016, helping him narrowly win
Florida and its 29 electoral
votes. People like Harry Nest-
eruk could keep him from scor-
ing such a lopsided victory here

this year.
Mr. Nest-

eruk, a 77-year-
old former de-
fense industry

executive, cast a ballot for the
Republican candidate in every
election since 1964. Come No-
vember, he said, that streak will
end—with a vote for former
Vice President Joe Biden, the
Democratic nominee.

Mr. Nesteruk said he soured
on the president for a host of
reasons, from what he called
Mr. Trump’s contempt for cli-
mate science to his response to
the coronavirus pandemic,
which especially threatens
older people like Mr. Nesteruk.

“He just totally mismanaged
it,” said Mr. Nesteruk, who lives
with his wife in a retirement
community here. “So buyer’s
remorse? Yes.”

Any slippage in support for
Mr. Trump in Lee County, home
to Fort Myers and a magnet for
retirees from across the U.S.,
could complicate his efforts to
again capture the critical swing
state of Florida. The county is a
Republican stronghold, where
more than 1 in 3 voters is aged
65 and older—compared with
about a quarter of the national
electorate—and many have
roots in conservative parts of
the Midwest.

Interviews with more than
two dozen older voters show
that support amongMr. Trump’s
base of Republican supporters
remains strong—as does opposi-
tion to him among the Demo-
cratic minority—and the presi-
dent is expected to win here
again. But in a state where the
race is close, his margin of vic-
tory in places like Lee County
could matter. Some voters who
were lukewarm about Mr.
Trump when they voted for him
in 2016 say they won’t choose
him again this year.

Mr. Trump earned 46% sup-
port nationally among voters
aged 65 and older in the latest
Wall Street Journal/NBC News
poll, compared with 52% in
2016 exit polling. Some recent
surveys in Florida also show
the president underperforming
relative to 2016 with older vot-
ers, one of the biggest constitu-
encies in the state. In some
polls, Mr. Biden is lagging the
performance of Democratic
nominee Hillary Clinton in 2016
with another major voting
group, Latinos, so stronger sup-
port among older Floridians ap-
pears to be helping him keep
the race close.

Two Trump campaign offi-
cials said they have concerns
about Lee County but believe
older voters will come around
in the end. The campaign plans
to highlight Mr. Trump’s stance
on policies important to older
voters, including reducing pre-
scription-drug costs. But Mr.
Biden’s campaign is encouraged
by voters such as Mr. Nesteruk.
“They know he’s empathetic.
They know he’s relatable,” said
Biden pollster John Anzalone.

Located on Florida’s south-
western coast and prized for its
scenic beaches, manatee-filled
waterways and trove of sea-
shells on Sanibel Island, Lee
County is one of the fastest-

BY ARIAN CAMPO-FLORES
AND ALEX LEARY

Shift Among Seniors Tests Trump in Florida

Janice Odegaard, shown above in Cape Coral, Fla., is an independent who will be voting for Joe Biden. While the president has lost
some support in Lee County, others remain enthusiastic, like those below at a recent gathering of a pro-Trump group in Fort Myers.
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CORONAVIRUS

Few Americans Have
Virus Antibodies

Less than 10% of U.S. adults
had antibodies for SARS-CoV-2
through July based on a study
of more than 28,000 dialysis pa-
tients from around the country,
findings that suggest the vast
majority of Americans have yet
to be exposed to the virus.

The report, published online in
the journal The Lancet on Friday,
found a range in levels of the vi-
rus-fighting antibodies across dif-
ferent races, neighborhoods and
geographies. Black and Hispanic
patients and people living in
lower-income, densely populated
neighborhoods were more likely
to have antibodies for SARS-
CoV-2, the virus that causes
Covid-19, as did people living in
the Northeast.

The researchers also esti-
mated, by comparing the anti-
body rates in the dialysis pa-
tients to case counts from
around that time, that only a
fraction of those who have anti-
bodies, less than 10%, were diag-

nosed as having Covid-19.
Together, the findings add to

mounting evidence from other
studies indicating that many
more people have been infected
with the new coronavirus than
confirmed cases suggest, and
the vast majority of Americans
remain susceptible.

The results echoed those
from other recent studies, in-
cluding from the U.S. Centers for
Disease Control and Prevention.

Health authorities say that
more than 60% of people likely
have to have an immune re-
sponse to provide the herd im-
munity needed to protect the
general population from infection.

—Brianna Abbott

HOUSING

Landlords Sue to
Stop Eviction Ban

As millions of Americans
struggle to pay their rent during
the coronavirus pandemic, land-
lords are going to courts, claiming
that the national eviction morato-
rium unfairly strains their finances
and violates their property rights.

At least 26 such lawsuits
have been filed by property
owners this year, including sev-
eral federal challenges of Presi-
dent Trump’s directive, delivered
by the Centers for Disease Con-
trol and Prevention, that broadly
prevents evictions through the
end of 2020.

In Memphis, Tenn., seven land-
lords who together manage or
own more than 5,000 rental
units sued this month, accusing
Mr. Trump and other federal offi-
cials of unconstitutionally violat-
ing their due process protections
and wrongly pre-empting state
laws. The National Apartment
Association joined a separate fed-
eral lawsuit this month in Geor-
gia against the CDC. Another le-
gal battle has been filed in Ohio.

Housing advocates worry
that overturning these bans will
cause homelessness to rise, forc-
ing people to crowd into indoor
spaces and shelters and worsen-
ing the spread of infection.

The CDC’s directive, which
took effect Sept. 4, is based on
the agency’s broad powers to
protect public health.

—Associated Press

INTERIOR DEPARTMENT

Protections for Bird
May Be Relaxed

The red-cockaded woodpecker,
a bird declared endangered in
1970 and surviving today in the
scattered longleaf pine forests
that remain in 11 U.S. states, has
recovered enough to relax federal
protections on the species, offi-
cials said Friday. Not all wildlife
advocates agree.

Ben Prater of the nonprofit
Defenders of Wildlife, said noth-
ing released to the public justifies
the change. “I think the bottom
line is we’re still short of recovery
goals and certainly have not seen
threats be abated,” he said.

The bird’s recovery from the
brink of extinction is a great
success story, but isn’t com-
plete—the woodpeckers need
continued protection, said Jeff
Walters of Virginia Tech, co-au-
thor of a report to the govern-
ment on the species’ status. He
said their survival if the “down-
listing” goes through will depend
on rules still to be written.

—Associated Press

AMERICAN INDIAN VETERANS HONORED: Indian Hill drum group member Chris Hixenbaugh performed during a ceremony Friday to mark
the beginning of construction of the American Indian Veterans Memorial at Riverside National Cemetery in Riverside, Calif.
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A plan President Trump an-
nounced Thursday to send mil-
lions of prescription-drug dis-
count cards to 33 million
seniors will be funded by a
Medicare trust fund, an admin-
istration official said, using
money rarely spent on such pi-
lot programs.

Medicare is funded by two
trust funds held by the U.S.
Treasury. The trusts pay for
hospital care and administering
the federal health insurance
program for seniors and the
disabled. They are funded
through payroll taxes, income
taxes paid on Social Security
benefits and other sources.

The Medicare trust fund that
pays for hospital care is ex-
pected to become insolvent by
fiscal 2024, according to the
Congressional Budget Office,
two years earlier than projec-
tions done before the pan-
demic. The other fund is on
more solid financial footing.

Trust-fund money is rarely
spent on matters unrelated to
the direct receipt of health care
by seniors and people who are
disabled. The plan to use the
funds for a pilot program also
comes as the coronavirus pan-
demic has added pressure on
the hospital-care trust.

Mr. Trump at a rally Thurs-
day in Charlotte, N.C., pledged
to send $200 discount cards to
people on Medicare, without
offering details on how the fed-
eral government would imple-
ment such a plan.

He said the Medicare benefi-
ciaries would soon receive a
card in the mail that can be

BY STEPHANIE ARMOUR

used to help pay for as much as
$200 in prescription drugs, a
plan that is expected to cost
more than $6 billion. A White
House official said the cards
could be used to pay for pre-
scription-drug copays.

The announcement came
just weeks ahead of the presi-
dential election, prompting
some critics to say the dis-
counts are an attempt by the
president to appeal to senior
voters and wouldn’t solve
broader problems with drug
pricing.

“It is not at all clear if this is
legal or how the president will
pay for his scheme,” said David
Mitchell, the founder of Pa-
tients For Affordable Drugs
Now, a bipartisan Washington-
based nonprofit that aims to
lower drug prices. “Americans
need systemic, enduring re-
forms to our rigged drug-pric-
ing system, not election-year
gimmicks.”

The administration official
said the money would be dis-
bursed as prescription dis-
counts from a Medicare trust
fund, under a program that lets
officials waive Medicare’s laws
or standards to test new initia-
tives. These waiver programs
have generally been required to
show they won’t increase fed-
eral spending beyond what
would have occurred without
the test.

Waiver programs are also
supposed to test the efficiency
and economy of changes to
Medicare, such as testing new
ways to pay hospitals for care

These Medicare waiver pro-
grams are fairly uncommon and
small-scale—for example, tests
of new payment methods or
new hospital services.

“It’s just unprecedented,”
said Larry Levitt, an executive
vice president for health policy
at the Kaiser Family Founda-
tion.

Medicare Fund
Would Pay for
Drug Cards
Unusual pilot program
will use money that is
typically for direct
receipt of health care
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proposed, would let the gun
maker sell itself “free and
clear,” meaning its new owners
would have no obligation to
the families, the group said.

Franklin doesn’t directly
control Remington. It owns a
majority of the company’s
shares and corporate debt, giv-
ing the investment firm the
right to propose changes to the
auction process or to object to
it altogether. Unlike a private-
equity owner, Franklin doesn’t
directly manage the executives
at Remington who decided to
enter the bankruptcy process.

The Sandy Hook families
want Franklin to publicly sup-

ContinuedfromPageOne

port a sale process that will al-
low their litigation to proceed
against Remington’s insurers.

Franklin “is one of Reming-
ton’s largest creditors and, as
such, both you as an individual
and the company you lead are
in a position to exert influ-
ence,” one of the Sandy Hook
victim’s fathers wrote to
Franklin CEO Jennifer Johnson
in a letter reviewed by The
Wall Street Journal.

California-based Franklin
doesn’t intend to object to the
families’ claims but its focus
remains the interest of its fund
investors, a spokeswoman said,
citing a duty to its clients,
“many of whom are small indi-
vidual fund investors.”

“We have the deepest sym-
pathy for all of the Sandy
Hook families,” the spokes-
woman added. “We have not
been involved with nor inter-
fered with the pending litiga-
tion brought by the families.”

The Remington controversy
comes at a pivotal time for

Franklin, which roughly dou-
bled its assets under manage-
ment to about $1.5 trillion this
year by acquiring competitor
Legg Mason Inc. The deal was
conceived to buffer the com-
pany against falling manage-
ment fees and fickle investor
flows. Franklin attracted bil-
lions from individual investors
in years past with rock-star
fund managers who placed
large bets on government
bonds and corporate debt but
suffered outflows more re-
cently. Its stock price has
trailed peers like BlackRock Inc.
and AllianceBernstein Holdings.

One of the country’s oldest
gun makers, Remington has be-
come a firearms conglomerate
cobbled together by Cerberus
Capital Management. The pri-
vate-equity firm bought Rem-
ington, Bushmaster, Barnes Bul-
lets and other brands with
borrowed money about a de-
cade ago, hoping to sell the
combined company at a profit.

Franklin became involved in

2012, when Mark Boyadjian,
then head of the firm’s bank-
loan group, started lending to
the gun maker. By 2018, Frank-
lin funds owned more than half
of a $550 million Remington
loan, which paid a relatively
high interest rate when attrac-
tive yields were hard to find.

At that point, the company
was struggling with integra-
tion, inconsistent sales and the
legal overhang from Sandy
Hook, the people familiar with
the matter said. Low on cash,
Remington entered bankruptcy
court protection for the first
time in March 2018. Mr. Boyad-
jian and other lenders, includ-

ing JPMorgan Chase & Co.’s in-
vestment arm, converted their
loans into stock, taking over
ownership of the company with
a plan to streamline operations.

That didn’t pan out. Consoli-
dating manufacturing in a mod-
ern factory Remington had
built in Huntsville, Ala., proved
costly and revenue remained
low amid a slump in gun sales,
according to court documents
and the people familiar with
the company. In 2019, Franklin
wrote down its shares in the
gun maker to almost nothing,
and Mr. Boyadjian left the firm.

Still, he remained active at
Remington. Franklin appointed
him as an independent direc-
tor on the gun maker’s board.
Mr. Boyadjian didn’t respond
to requests to comment.

Meanwhile, the Sandy Hook
families won a series of legal
victories, culminating in a No-
vember 2019 Supreme Court
decision allowing their case
against Remington to proceed
in Connecticut state court. In

December, Remington hired a
financial adviser and began
working on a potential sale.

In June, it opted for a bank-
ruptcy auction. That would free
Remington from liabilities, in-
cluding any owed to Sandy
Hook families. In theory, this
should increase what bidders
would be willing to pay, bene-
fitting creditors like Franklin.

“The reason that we filed for
bankruptcy protection was a li-
quidity issue, the company had
no money,” Remington CEO Ken
D’Arcy said in a bankruptcy
hearing in response to ques-
tions from a lawyer for the
Sandy Hook families. Mr. D’Arcy
declined to comment further.

Clifton Jessup, the Alabama
bankruptcy court judge over-
seeing the case, rejected a re-
quest by the Sandy Hook fami-
lies to slow down the auction,
citing their “attempt to bring
the state court litigation into
the bankruptcy court.”

—Brent Kendall
contributed to this article.

Franklin,
Families
Square Off

Victims’ families fear
a bankruptcy auction
will derail their suit
against Remington.

ports on the 737 MAX and
other design, development and
safety topics. He noted the law-
suit says the board repeatedly
engaged executives after the
first crash.

“As one might expect of a fil-
ing by plaintiffs in a lawsuit like
this, the complaint presents a
one-sided and misleading pic-
ture of the activities of Boeing
and its board during this period
of time,” the spokesman said.

Lawyers for the sharehold-
ers—New York and Colorado
public pension funds—allege a
history of directors overlooking
safety matters. The board “fo-
cused relentlessly on monitor-
ing and ramping up MAX pro-
duction” over the years,
according to the suit, but “did
not look inward and investi-
gate” the dual accidents partly
because it lacked an organized
way to track safety concerns
raised inside or outside the

ContinuedfromPageOne

company.
According to the lawsuit, af-

ter the initial crash in October
2018, it took Boeing directors
nearly a month to hold their
first meeting, a conference call
deemed optional in light of the
impending Thanksgiving holi-
day. Following the second crash
in March 2019, when the board
established an interim airplane
safety committee, the suit al-
leges that some of the panel’s
four members ended up attend-
ing fewer than a quarter of the
sessions.

The Boeing spokesman said
the head of the panel, retired
Navy Admiral Edmund Giambas-
tiani, attended every session.
Public portions of the redacted
suit don’t break out attendance
by specific directors. The Boeing
spokesman said the board panel,
known as the Committee on Air-
plane Policies and Processes,
met almost two dozen times in
the five months after the second
crash, including several working
group sessions.

Not every member of the
committee “would have at-
tended, or have been expected
to attend, all working group ses-
sions,” he said, and every direc-
tor on the committee attended
all of the panel’s meetings
where decisions were made.

Other members of the safety
committee included Robert
Bradway, CEO of biopharma-
ceutical firm Amgen Inc.; Lynn
Good, CEO of electric company
Duke Energy Corp.; and Ed-
ward Liddy, former CEO of in-
surance giant Allstate Corp.

Mr. Muilenburg and current
and former board members ei-
ther declined to comment, re-
ferred questions to Boeing or
didn’t respond to requests to
comment.

Details that support claims
of lax board oversight and di-
rector attendance are among
new information contained in

the suit, which was filed by
New York state Comptroller
Tom DiNapoli’s office and the
Fire and Police Pension Associ-
ation of Colorado. They won a
court’s approval earlier this
year to be lead plaintiffs in the
case after other shareholders
launched similar actions.

The action is among the first
known legal challenges aimed
largely at Boeing’s board, in
contrast to other legal actions
by victims’ families and con-
gressional investigators that
have focused largely on lower-
level engineering and design
decisions related to an auto-

mated flight-control system
that led to both crashes.

Known as a shareholder de-
rivative complaint, it seeks to
hold current and former Boeing
executives and directors re-
sponsible for their alleged mis-
steps and, if successful, could
result in defendants paying
monetary damages to the cor-
poration and prompt internal
governance changes. Plaintiffs
are able to gain access to inter-
nal company documents under
Delaware law, but attorneys of-
ten redact confidential com-
pany information cited in court
papers.

The lawsuit alleges that Mr.
Muilenburg misled directors by
insisting after the first crash
the MAX was safe. His “priority
was the continued manufacture
and sale of the 737 MAX,” ac-
cording to the suit. The board,
in turn, “consciously disre-
garded [his] failure to provide
candid, factual” reports about
reasons for the crash of the
Lion Air jet off the coast of In-
donesia, according to the plain-
tiffs. The suit said that in most
instances, Mr. Muilenburg’s
statements “were met with pas-
sivity and silence from the
board.”

The suit cites communica-
tions between Mr. Muilenburg,

then the board’s chairman, and
other directors focusing on me-
dia coverage. Because of the re-
dactions, it isn’t clear how con-
cerned directors were about
safety questions raised in the
news reports.

On Nov. 14, 2018, roughly
two weeks after the first trag-
edy, then-lead director Kenneth
Duberstein, a former White
House chief of staff, sent Mr.
Muilenburg an email pointing
out negative press, according to
the suit. “Very tough. Lots of
negative chatter I’m picking
up,” Mr. Duberstein wrote in
unredacted portions of his mes-
sage. “Not pleasant.”

The lawsuit accuses David
Calhoun, a board member since
2009 who took over as CEO af-
ter Boeing’s board pushed out
Mr. Muilenburg late last year,
of misleading reporters about
the board’s actions after both
crashes. Mr. Calhoun “misrep-
resented that the board had
made a judgment” after the
first crash in October 2018
when he told news outlets that
Boeing’s directors, rather than
management, had decided to
keep the aircraft in service af-
ter considering a grounding.
The Boeing spokesman declined
to comment about the matter
on behalf of Mr. Calhoun.

Suit Targets
Boeing
Board

Lawyers for the shareholders allege a history of Boeing directors
overlooking safety matters. Above, a 737 MAX during manufacturing.
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Capitol, a similar tribute for
private citizens.

The late jurist’s casket de-
parted the Capitol in the early
afternoon from the steps fac-
ing the Supreme Court,
flanked by more than 40 Dem-
ocratic and Republican women
lawmakers on both sides.

As the hearse drove away, a
light rain began to fall and
many lawmakers including
Mrs. Pelosi waved goodbye.

Rep. Rosa DeLauro (D.,
Conn.) made the sign of the
cross, while Rep. Joyce Beatty
(D., Ohio) thrust her fist in the
air. Rep. Ayanna Pressley (D.,
Mass.) wore a black mask that
said “honor her wish,” a nod
to the justice reportedly say-
ing before she died that she
wanted the president elected
in the Nov. 3 contest to be the
one to fill the vacancy she left
behind.

An interment service for
Justice Ginsburg will be held
next week at Arlington Na-
tional Cemetery where the late
jurist’s husband, Marty Gins-
burg, is buried.

past the casket after the cere-
mony, all wearing masks and
staying far apart from one an-
other. Justice Ginsburg’s phys-
ical fitness trainer, Bryant
Johnson, dropped and did
three push-ups. A few mourn-
ers brought their children.

In 2005, civil-rights pioneer
Rosa Parks lay in honor in the

she did in equal justice for
women, I really wanted to pay
tribute to her legacy,” she said
afterward.

Senate Majority Leader
Mitch McConnell (R., Ky.) and
House Minority Leader Kevin
McCarthy (R., Calif.) didn’t at-
tend.

Lawmakers and guests filed

U.S. NEWS

Justice Ginsburg lies in state.
At left, Nancy Pelosi, front, and
Steny Hoyer join other
lawmakers to say goodbye.
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during his campaign appear-
ances in an effort to galvanize
Republicans and change the
subject from what polls have
shown is widespread frustra-
tion over his handling of the
coronavirus pandemic and ra-
cial justice protests.

Democratic challenger Joe
Biden, who leads Mr. Trump
nationally and in key states, has
warned that a shift in the bal-
ance of the court could impact
health care. But he also be-
lieves other issues besides the
court could motivate his voters.

Like Mr. Trump’s previous
picks—Justices Neil Gorsuch
and Kavanaugh—Judge Barrett
is relatively young and can in-
fluence the court for decades.

Judge Barrett, a New Or-
leans native, graduated from
the University of Notre Dame’s
law school. Before clerking for
Justice Scalia, she served as a
law clerk to Judge Laurence Sil-
berman, a well-known conser-
vative in Washington, D.C. After
her Scalia clerkship, she spent
three years in private practice
before returning to Notre
Dame, where she still teaches.

She has written and spoken
favorably of the conservative
Justice Scalia and his attention
to the texts of statutes as writ-
ten and support for originalism,
or interpreting the Constitution
according to what he believed
was its original meaning.

—Lindsay Wise
and Rebecca Ballhaus

contributed to this article.

ing forward because they con-
trol both the Senate and White
House. Only two GOP senators,
Susan Collins of Maine and Lisa
Murkowski of Alaska, are op-
posed to moving forward with
the nomination now, not
enough to stop it given the Re-
publican majority.

Adding to the tension, Mr.
Trump has indicated that he
wants another judge installed
before the election in case a
dispute over the results lands
before the court, telling report-

ers at the White House this
week: “I think this will end up
in the Supreme Court. And I
think it’s very important that
we have nine justices.”

The president has repeat-
edly suggested, without offer-
ing evidence, that mail-in bal-
lots will result in widespread
fraud, benefiting Democrats.
Democratic leaders have said
such comments seek to under-
mine democracy and that law-
yers are in place to make sure
all votes are fairly counted.

Coming just weeks before fi-
nal votes are cast, Mr. Trump
has seized on the court vacancy

The expected
selection is likely to
kick off a speedy but
bitter confirmation.

Judge Amy Coney Barrett is a favorite among conservatives.
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Ind.), who was one of a hand-
ful of Republicans in atten-
dance, said that she began
practicing law in 1985 and was
cognizant of the way Justice
Ginsburg had helped open
doors for women.

“The way she paved the
way for me as a lawyer and for
so many women and all that

were seated far apart and all
wore masks, commemorated
Justice Ginsburg’s decades on
the bench and her commit-
ment to expanding women’s
rights.

Mezzo-soprano Denyce
Graves sang at the ceremony, a
nod to Justice Ginsburg’s pas-
sion for opera that became a
bridge over an ideological di-
vide with late conservative
Justice Antonin Scalia.

“Justice did not arrive like a
lightning bolt but rather
through dogged persistence all
the days of her life,” Rabbi
Lauren Holtzblatt said of Jus-
tice Ginsburg’s life, recalling
how she repeatedly overcame
obstacles in her personal and
professional life, including the
death of her mother at a
young age, several bouts of
cancer and the death of her
husband.

Democratic presidential
nominee Joe Biden and wife,
Jill Biden, attended the cere-
mony, as well as vice-presi-
dential nominee Sen. Kamala
Harris.

President Trump and first
lady Melania Trump paid their
respects on Thursday when
Justice Ginsburg lay in repose
at the top of Supreme Court’s
steps. The crowd below on the
street chanted “vote him out,”
one more sign of how the elec-
tion is hanging over the high
court nomination.

After the ceremony, Ms.
Harris credited the late justice
for paving the way for her to
make history as the first Black
woman to compete on a major
party’s presidential ticket.

“She, first of all, made
America see what leadership
looks like, and in the law, in
terms of public service, and
she broke so many barriers,”
Ms. Harris told reporters.
“And I know that she did it in-
tentionally, knowing that peo-
ple like me could follow.”

Rep. Susan Brooks (R.,

The late Justice Ruth Bader
Ginsburg became the first
woman and the first Jewish
person to lie in state in the
U.S. Capitol as mourners paid
their respects to the pioneer-
ing jurist who succumbed
Sept. 18 to metastatic pancre-
atic cancer at the age of 87.

Politics hung in the air of
the ceremony honoring Justice
Ginsburg, the de facto leader
of the court’s liberal wing,
whose death created a vacancy
late in a presidential election
year and spurred partisan
fighting.

President Trump is ex-
pected to announce his nomi-
nee Saturday, and many Re-
publicans want to fill the
vacancy before the election,
which Democrats oppose.

“Ruth Bader Ginsburg: pe-
tite in size, monumental in im-
pact,” said House Speaker
Nancy Pelosi (D., Calif.).

The ceremony was designed
to reflect her role as a trail-
blazer for women. The jurist
once responded to a question
about when the Supreme Court
would have enough female jus-
tices by saying “when there
are nine”—the total number
who sit on the high court
when there are no vacancies.
The seats reserved for law-
makers were predominantly
occupied by women from the
Senate and the House.

The invitation-only service
in Statuary Hall of the U.S.
Capitol, in which attendees

BY NATALIE ANDREWS
AND SIOBHAN HUGHES

Justice Ginsburg
Is Honored in
The U.S. Capitol

‘She, first of all,
made America see
what leadership
looks like.’

likely to kick off a speedy but
bitter confirmation process.
Even before being named, Mr.
Trump’s pick has likely already
cleared the biggest political
hurdle in the GOP-controlled
Senate, securing the support of
all but two of the chamber’s 53
Republicans to vote on a nomi-
nee this year.

Also under consideration has
been federal appellate Judge
Barbara Lagoa, a Cuban-Ameri-
can who spent the bulk of her
judicial career in Florida’s state
courts. Mr. Trump said Friday
he had not met with her while
in Florida this week.

The Senate Judiciary Com-
mittee is preparing a fast-paced
schedule that would confirm
the new justice by Nov. 3. The
nominee—Mr. Trump’s third to
the court—could shift the
court’s balance of power to the
right for decades, with possible
implications on a range of pol-
icy questions, including health
care and abortion.

One of the court’s biggest
pending cases, set for argument
the week after the election, in-
volves the future of the Afford-
able Care Act, the Obama-era
health law. If a conservative-
leaning judge is seated in time
for that argument, she will vote
on a case that could bring the
entire law’s downfall after a
lower court found the mandate
to carry health insurance un-
constitutional.

“The stakes are very real to
people if the court invalidates
the entirety of the Affordable
Care Act a week after the elec-
tion,” said Sen. Chris Murphy
(D., Conn.). “The stakes are
very real if this court criminal-
izes abortion.”

Democrats say the American
public should vote before a new
justice is nominated—noting
that Republicans made the
same assertion when they re-
fused to consider President
Obama’s nominee, Judge Mer-
rick Garland, in March 2016—
but they have few options given
that the GOP appears to have
enough votes to move forward.
Republicans say they are mov-

ContinuedfromPageOne

Trump Set
To Pick
Barrett

622 Royal Street, New Orleans, LA • 888-767-9190 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

Renaissance Masterpiece
Cameo Pendant

(back of pendant)

Exquisite design. Expert craftsmanship.
Museum-quality masterpiece. The
cameo at the center of this rare pendant
is a stunning example of the art of gem
engraving during the Renaissance. Dating
to the early 17th century, the cameo is
suspended in its elaborate 18K gold
setting adorned by Baroque pearls and
vibrant enamel. Similar, though less ornate
pendants can be found in the British Royal
Collection and the Metropolitan Museum

of Art. 5”w x 9 ”h. #30-8394

.



A8 | Saturday/Sunday, September 26 - 27, 2020 * * * * THEWALL STREET JOURNAL.

BEIRUT—The explosion that
destroyed much of central Bei-
rut last month left Abdulkha-
lid al-Aabid badly in-
jured, with a broken right hip
and other fractures. It also left
the Syrian refugee jobless and
without a Lebanese employer
to sponsor his residency.

Now, even as he recovers
from his injuries, the 27-year-
old window cleaner eventually
could face deportation to the
country he fled eight years ago
to avoid military conscription.

“Where can I go now and
find a new sponsor? As Syrians
when you lose your job, you lose
everything,” said Mr. Aabid,
who was supporting his wife,
daughter and extended family.
“But I can’t return to Syria.”

More than one million Syri-
ans fleeing the conflict in their
country have traveled to Leba-
non since 2011. But Lebanese
authorities have sought to pre-
vent them from settling per-
manently and made life more
difficult for them.

The fallout from the Beirut
explosion has deepened the
misery of many Syrian refu-
gees in the country and exac-
erbated the divide between
them and Lebanese, some of
whom increasingly blame their
country’s problems on Syrians.

Dozens of Syrians were
killed, suffered injuries or lost
property in the blast. But they
say they are being turned
away at aid-distribution sites.
They have also been denied
help to rebuild damaged
homes and harassed.

Mr. Aabid’s boss gave him a
month to get back to work. But
he still can’t move without the
help of both a donated walker
and his sister. He spends his
days lying on a foam mattress.
He winces in pain as he talks.
“They are trying to reduce the
number of Syrians here by any
means,” he said.

Lebanese authorities de-
ported thousands of Syrians in
2019, when officials began
cracking down on those in the
country illegally. Deportations
have been suspended since
Lebanon closed the border
with Syria amid the pandemic.

Lebanon’s security agency
didn’t respond to requests to
comment on the deportations.

Syrians have long been un-
der pressure in Lebanon. Refu-
gees and aid organizations say
Lebanese politicians use them
as scapegoats for many of the
country’s woes,. But since the
Aug. 4 blast, their presence
has become increasingly un-
tenable. Syrian groups worry
the rise in discrimination
could force Syrians to return
home despite the dangers they
still face there.

“If there’s no electricity
[they say] it’s because there is
a million Syrians here,” said
Yasmin Sabra, a co-founder of
Basmeh and Zeitooneh, a Leba-
non-based charity helping Syri-
ans. “If there is no food, it’s be-
cause there is a million Syrians.
There are no public schools,
because of the Syrians.”

Rania Madaraati has be-
come so accustomed to chari-
ties refusing to help her family
that when a new aid group
knocks on her door, she tells
them, “We’re Syrian.”

“When they know we are
Syrian they walk away,” said
the 36-year-old mother of three.

Some groups help the Syri-
ans. A Lebanese Jesuit organi-
zation and a Qatari group each
gave the family aid boxes.

A spokesman for Lebanese
President Michel Aoun denied
that the government was pres-
suring Syrians to leave the
country.

BY RAJA ABDULRAHIM

After Blast,
Life Is Hard
For Syrians
In Beirut

CAPE TOWN, South Africa—
Two out of five Black workers
have lost their income during
a monthslong coronavirus
lockdown. Police are tearing
down shacks built on public
land by people who can no
longer pay rent on their previ-
ous homes. And senior govern-
ment officials are accused of
stealing funds meant for the
fight against the pandemic.

A quarter century after Nel-
son Mandela became president
with a promise to empower
South Africa’s Black majority,
the world’s most unequal soci-
ety is cracking under the
weight of a pandemic that has
ripped through impoverished
townships and informal settle-
ments where people can’t so-
cially distance.

More than 667,000 South Af-
ricans have tested positive for
coronavirus in the country of
60 million. Officially,
16,283 have died of Covid-19,
but data from the South African
Medical Research Council show
that the country has recorded
some 44,500 excess deaths be-
tween May and mid-September
compared with previous years.

Amid one of the world’s
strictest lockdowns, Africa’s
most-developed economy con-
tracted by 17.6% in the second
quarter from a year earlier.
The country’s finance minister
has warned that government
debt will surpass gross domes-
tic product by 2024 without
deep budget cuts.

The pandemic has pum-
meled economies and boosted
inequalities in many countries
across the global South, dis-
proportionately affecting the
poor and prompting questions
over governments’ ability to
protect their citizens. Those
questions are existential in
South Africa, whose democracy
was built on a promise of ra-
cial equality, but where nearly
two-thirds of Black people—
who make up 80% of the popu-
lation—still live in poverty.

The pandemic-induced shock
is raising a grim prospect: The
one country in sub-Saharan Af-
rica with a credible claim of
joining the First World—a lib-
eral democracy with an open
economy and a basic social
safety net—now looks set on
a path in the opposite direction.

“We are over the tipping
point now,” said William Gu-
mede, a trade-union activist
during the antiapartheid strug-
gle who heads the Democracy
Works Foundation, a nonprofit
that aims to strengthen demo-
cratic culture and institutions.
“We’ve been going down
slowly, slowly, but Covid-19 is
pushing us faster down.”

The reality of South Africa’s
downward spiral manifests it-
self on the outskirts of Cape
Town, where thousands of
newly unemployed have been
battling police and private
eviction companies over ac-
cess to municipal land.

“From the first house to the

last one, no one is working,”
said Nomfuneko Khonokhono,
pointing to a row of hastily
constructed shacks and tents
opposite a fetid wastewater
treatment plant in Cape
Town’s Khayelitsha township.

After being furloughed from
her $240-a-month job at a cof-
fee shop in late March, Ms.
Khonokhono said she could no
longer afford her rent for a
backyard shack and instead
built a makeshift home on the
city owned field. Since then,
the 36-year-old’s new shack has
been destroyed twice by police.

Ms. Khonokhono says she
feels let down by the govern-
ment’s failure to deliver Mr.
Mandela’s promise of Black and
white South Africans living side
by side in prosperity. “Where is
the freedom that you are say-
ing we got?” she asked, as she
watched her neighbors nail
their broken-down shacks back
together. “If they are taking
that small home you built for
you, they will take anything.”

The disillusionment many
South Africans feel about their
government contrasts with in-
ternational praise for President
Cyril Ramaphosa and his early

tain,” said Vimal Ranchhod, an
economics professor at the
University of Cape Town and
co-principal investigator of the
survey. The findings far sur-
passed job losses seen in the
aftermath of the 2008-09
global economic crisis.

Elected last year on a
pledge to end years of govern-
ment mismanagement and
corruption, Mr. Ramaphosa is
battling what he says is “a
choreographed campaign
against the president” from
within his African National
Congress, which has been in
power since apartheid ended
in 1994.

Senior ANC officials are
openly challenging the presi-
dent’s economic agenda, cen-
tered on attracting foreign in-
vestment after five years of
declines in per capita GDP.
Some are backing populist
economic policies, such as us-
ing the central bank to fund
infrastructure projects.

Unlike other emerging mar-
kets, which used the past de-
cade to reduce inequalities and
grow their middle class, South
Africa entered the pandemic
from a weak position. Its econ-

omy was in recession before
the first case of coronavirus
was detected on March 5, and
the gap between rich and poor
has increased since 1994. That
inequality is now the widest
globally in South Africa, ac-
cording to the World Bank.

The expanded unemployment
rate, which includes discour-
aged job seekers, stood at 40%
in the first quarter, before the
full weight of the lockdown hit.

These weaknesses have lim-
ited the government’s ability
to protect the most vulnerable
South Africans from the pan-
demic. Data from the National
Institute for Communicable
Diseases show that patients
relying on a chronically under-
funded public-health system,
which cares for the 85% of
South Africans who don’t have
health insurance, were less
likely to secure an intensive-
care bed, get hooked up to a
ventilator or even get a
Covid-19 test.

Several senior ANC officials
have come under scrutiny af-
ter family members won large
government contracts for sup-
plying protective equipment
for health workers.

WORLD NEWS

himself as a native of Pakistan.
France is still grappling

with wounds that were seared
into the national psyche five
years ago when gunmen deci-
mated Charlie Hebdo’s offices.
That attack sparked an out-
pouring of solidarity around
the world as Charlie Hebdo
became a symbol of tensions
between free speech and Is-
lamic teachings that forbid de-
pictions of the Prophet Mu-
hammad.

In the years that followed,

France suffered a string of at-
tacks that killed hundreds.

Earlier this month, France
opened a trial of alleged ac-
complices in the attack on
Charlie Hebdo and a deadly
assault days later on a kosher
grocery store.

The magazine, which has
since relocated its office, re-
cently republished the car-
toons of the Prophet Muham-
mad that triggered the
attackers. A media group affil-
iated with al Qaeda’s offshoot

in Yemen released a statement
encouraging attacks in France
as a response to the republica-
tion, according to the Counter
Extremism Project, a non-
profit.

Officials were investigating
Friday’s attack as a terrorist
act because of its timing dur-
ing the trial and proximity to
the old Charlie Hebdo office,
and because of “the attacker’s
obvious desire to take the
lives of two people he knew
nothing about,” Paris Prosecu-

tor Remy Heitz said while vis-
iting the scene.

Mr. Heitz said police were
verifying what connection the
second suspect has with the
primary suspect.

On Jan. 7, 2015, Chérif and
Said Kouachi stormed the
Paris office of Charlie Hebdo
wielding AK-47 rifles.

After gunning down a re-
ceptionist, the two brothers
reached the second floor,
where reporters and cartoon-
ists were holding their weekly
editorial meeting. In a burst of
gunfire, they killed eight staff-
ers, one guest and a police of-
ficer serving as bodyguard to
the magazine’s editor in chief.
They also killed a police offi-
cer as they fled.

Two days later, police cor-
nered the Kouachi brothers in-
side a printing house north-
east of Paris.

As police surrounded the
facility, a third gunman, Am-
edy Coulibaly, took hostages
inside a grocery store, threat-
ening to kill them if the
Kouachi brothers were
harmed. Four people died at
the store.

The three gunmen were
killed in simultaneous raids
hours later. Islamic State re-
leased a video days later call-
ing Coulibaly its soldier. Al
Qaeda’s offshoot in Yemen
claimed responsibility for the
attack on the magazine.

PARIS—Two people were
seriously wounded in a knife
attack near the former office
of Charlie Hebdo that prosecu-
tors are investigating as a pos-
sible terrorist act, more than
five years after gunmen
opened fire in the satirical
magazine’s newsroom.

The assault began late Fri-
day morning when a man
wielding what appeared to be
a butcher’s knife approached
and began stabbing two em-
ployees of a television produc-
tion company who were taking
a cigarette break in front of
their office, according to a
person who viewed video sur-
veillance footage of the attack.

One of the victims fled to a
nearby street and was pursued
by the attacker, the person
added.

The incident occurred on
the Rue Nicolas Appert, the
street where Charlie Hebdo’s
office was located at the time
of the 2015 massacre, police
said. Two suspects were in
custody, including a man who
authorities said identified

BY SAM SCHECHNER
AND NOEMIE BISSERBE

Paris Attack Probed as Terrorism
Two people were
seriously injured and
two suspects are in
custody after assault

French police officers patrolled a neighborhood in Paris following a knife attack on Friday.
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BY GABRIELE STEINHAUSER
AND AAISHA DADI PATEL

South Africa’s Promise of Equality Falters

Community members rebuild their homes after they were destroyed
in Khayelitsha. At left, Nomfuneko Khonokhono says she couldn’t
pay rent on a shack after being furloughed in March. Below, the
President Hotel in Cape Town, where some people have lost jobs.

response to the pandemic. In
late March, when South Africa
had fewer than 500 confirmed
coronavirus cases, he imposed
one of the world’s toughest
lockdowns. Masks remain man-
datory in public spaces.

The lockdown slowed the
pace of infections, but has had
a devastating effect on liveli-
hoods—especially among the
poor. In April, the most recent
month for which data are

available, some 43% of Black
workers were laid off or fur-
loughed, compared with 17% of
white workers, according to a
survey of 7,000 South Africans
conducted by a group of aca-
demics. Forty-seven percent of
all households said they ran
out of money to buy food.

“It does raise questions of
how much a society can sus-

‘We’ve been going
down slowly…but
Covid-19 is pushing
us faster down.’

Abdulkhalid al-Aabid was hurt in
the Aug. 4 explosion in Beirut.
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have portrayed the campaign
in Xinjiang as a benign effort
to help Uighurs improve their
lives. Xinjiang’s governor,
Shohrat Zakir, said in Decem-
ber that all of the people sent
to re-education centers had
“graduated,” suggesting the
facilities would be shut down.

During a visit the following
month, the Journal found that
some facilities had been closed,
with former detainees some-
times sent to work in factories.
One facility had been converted
into a prison after being previ-
ously described as a school.

public safety. The strategy has
gained pace under President Xi
Jinping who has called for the
“Sinicization” of religion, said
James Leibold, a professor at
La Trobe University in Mel-
bourne, Australia, who con-
tributed to both of the reports.

“The [Communist] Party is
making assessments about the
reliability of Uighurs and
thinking of different ways to
erase opposition and erase the
Uighur people’s cultural reli-
gion and identity,” he said.

Under fire from Western
governments, Chinese officials

sites—many of which are sup-
posed to be protected under
Chinese law—have been dam-
aged or altered since 2017.

The report estimated there
are fewer than 15,500 mosques
left intact in Xinjiang, the low-
est number since the 1980s,
when Uighurs had just begun
rebuilding mosques destroyed
during Mao Zedong’s Cultural
Revolution. Most of the land
where mosques were razed re-
mained vacant, it said.

The campaign is part of a
longer-term trend to transform
communities in the name of

CHARLES LOU IS DRURY
1 927 — 2020

Plasterer Created
Drury Hotel Chain

W hen Charles Drury was
growing up on a farm in
Missouri in the 1930s

and early 1940s, he helped his fa-
ther and brothers do plastering
and other construction work to
make ends meet. During World
War II, he served in the Army Air
Corps and was assigned to ad-
ministrative duties in Guam.

Discharged from the military
in 1947, Mr. Drury came home by
train. His father and oldest
brother picked him up at a train
station around 6 a.m. They had
his plastering clothes in the
truck so he could go straight to
work. That evening, after a full
day of labor, he finally made it
home to see his mom.

Construction proved a good
career-launcher. While building

motels, Mr. Drury learned about
the lodging business and
hatched a plan to own one. In
the early 1960s, he and his
brothers opened a Holiday Inn in
Cape Girardeau, Mo. They later
established their own brand,
Drury Hotels. The company now
has 141 hotels in 26 states,
mainly in the Midwest and
South.

Mr. Drury died Sept. 7 at a
hospital in Creve Coeur, Mo. He
was 92 and had heart disease.

He was once asked how the
company could survive without a
nationally recognized brand.
“We’re just going to have to get
up a little earlier, stay a little
later and work a little harder,”
he said.

—James R. Hagerty

OBITUARIES

said China fully protects the hu-
man and religious rights of all
ethnic minorities, and described
the ASPI report as “smear and
rumor.” It denied the existence
of detention camps in Xinjiang.

The Chinese government has
accused ASPI, which is partly
funded by the Australian and
U.S. governments, of concocting
research on China. The think
tank’s researchers have rejected
those criticisms, presenting ev-
idence—oftentimes drawn from
official Chinese sources—to
support their claims.

China’s ruling Communist
Party has long struggled to
manage Xinjiang, which for
decades has been home to a
sporadically violent Uighur-led
separatist movement. Since
early 2017, the party has used
blanket digital surveillance
and the re-education camps to
attempt to track and neutral-
ize Uighurs it sees as threat-
ening. The campaign has
evolved over time, with au-
thorities moving on to demol-
ishing Uighur neighborhoods
and purging Uighur culture.

In its Friday report, ASPI
estimated that about half of
important Islamic sacred

July 2019, including more than
a dozen that were still under
construction this year, it said.

Human-rights groups and
Western governments say Xin-
jiang authorities have detained
a million or more Uighurs and
a smaller number of ethnic Ka-
zakhs in a sprawling network
of internment camps. Their ex-
istence has been previously re-
ported by The Wall Street
Journal and other news organ-
izations. China’s government
has characterized them as vo-
cational schools.

The two reports challenge
recent assertions from Chinese
officials that they are protect-
ing religious sites in Xinjiang
and closing re-education camps.

“The Chinese government’s
destruction of cultural heri-
tage aims to erase, replace and
rewrite what it means to be
Uyghur,” said the report Fri-
day, using an alternative spell-
ing for the group.

China’s Foreign Ministry on
Friday repeated its claims that
Xinjiang has about 24,000
mosques and that the number
of them per capita among Mus-
lims in Xinjiang is higher than
in many Muslim countries. It

do,” he told the New York Times in
1979.

Knut Utstein Kloster was born
April 2, 1929, in Oslo. He enrolled at
the Massachusetts Institute of Tech-
nology in 1947 and four years later
received a degree in naval architec-
ture and marine engineering. Back
home in Norway, he took charge of
a shipping company founded by his
paternal grandfather.

M r. Kloster decided tourism
was a better bet than cargo.
“Everyone thought I was

mad,” he recalled later. In the
mid-1960s, he launched the Sunward
ferry to haul British tourists and
their cars to Portugal and Gibraltar.
After a promising start, that busi-
ness dried up when Spain, in a terri-
torial dispute with Britain, blocked
road traffic across its border with
Gibraltar, thwarting tourism.

Mr. Kloster was stuck with a
ship and no passengers. In Miami,
Ted Arison, a shipping agent, had
passengers but no ship to put
them on after an arrangement with
another shipowner fell through.
Mr. Arison called Mr. Kloster in
late November 1966 and suggested
moving the Sunward to Miami.
Within days, the two men reached

a deal, under which Mr. Arison
would find customers and the Nor-
wegians would operate the cruises.

As more Americans discovered
cruising, Mr. Kloster added ships,
including the Starward and the Sky-
ward. He tried to promote harmony
between tourists and locals. Under
one program, Jamaican families
were invited aboard ships to mingle
with the Americans, who learned
that they might encounter unfamil-
iar food, such as curried goat.

Meanwhile, Mr. Kloster’s rela-
tionship with Mr. Arison deterio-
rated. The Norwegian company
fired Mr. Arison as its ticket agent
effective in early 1972. Each side
accused the other of financial mis-
deeds, and their court battle went
on for years. Mr. Arison founded
Carnival Cruise Line and eventu-
ally turned it into the world’s larg-
est operator of cruise ships.

In 1979, Mr. Kloster acquired the
France, a luxurious French ocean
liner, and spent an estimated $100
million converting it into a cruise-
shipping vessel called the Norway.
The new capacity was needed to
keep up with surging demand.
“The American population is open-
ing up like a flower to the idea of
Caribbean cruises,” he said.

In the 1980s, his family’s Kloster
Cruise Ltd. acquired other cruise
operators and, laden with debt,
struggled to keep up with Carnival
and other rivals in upgrading
ships. Mr. Kloster stepped down as
chairman in 1986 to focus on a
separate company working on the
World City, envisioned as including
a theater seating 2,000. Its failure
was a heavy blow for him.

“It was a fantastic ship,” said
Svenn Dahl, who worked with Mr.
Kloster for decades. “He was about
15 years ahead of his time.”

His survivors include his wife,
Trine, four children and numerous
grandchildren.

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

KNUT UTSTE IN KLOSTER
1 92 9 — 2020

Norwegian Pioneered
Floating Resorts

K nut Kloster, who grew up in
a Norwegian shipping fam-
ily and studied marine engi-

neering at the Massachusetts In-
stitute of Technology, helped
shape the cruise industry with
mammoth ships and a profusion of
choices for food, shopping and en-
tertainment. He finally ran
aground with a plan to build a
floating resort nearly a quarter of
a mile long.

The founder of today’s Norwe-
gian Cruise Line, who died Sept.
20 at the age of 91, expanded on-
board activities far beyond shuffle-
board and snoozing in deck chairs.
Customers could shop, watch
Broadway shows, rattle slot ma-
chines and ponder myriad dining
and drinking options.

When he introduced his Carib-
bean service in 1966, the business
was much simpler. Ships carried a
few hundred passengers and fol-
lowed a standard route, known as
the milk run. Starting in Miami,
the itinerary included an obliga-
tory stop in St. Thomas in the Vir-
gin Islands, where the passengers
loaded up on duty-free booze and
cheap watches, before visiting
Nassau in the Bahamas and return-
ing to Miami.

By the late 1980s, giant ships
were becoming destinations in
themselves. Mr. Kloster drew up
plans for what he dubbed the
Phoenix World City and later the
America World City. It was to
carry more than 6,000 passengers
and cost more than $1 billion. The
design called for the ship to em-
brace its own marina between
twin hulls for four smaller vessels
that would shuttle passengers to
shore. After more than a decade of
failed attempts to line up financ-
ing and government loan guaran-
tees, Mr. Kloster gave up.

He seemed to enjoy being seen
as a maverick. “People always say
they never know what I’m going to

BY JAMES R. HAGERTY

LEO HENRY DWORSKY
193 3 — 2020

Fund Manager Took
Contrarian View

I n the 1970s and 1980s, Leo
Dworsky was one of the bet-
ter-known contrarian inves-

tors in U.S. stocks. The trick for
contrarians, said Mr. Dworsky,
who managed the Contrafund for
Fidelity Investments, was to
avoid being contrary all the
time.

Contrarians typically aim to
do the opposite of whatever the
crowd is doing, but sometimes
the crowd is right, he said.

“I enjoy working the gap be-
tween reality and what others
perceive as reality,” the Chicago
Sun-Times quoted him as saying
in 1983. A native of New York, he
spent his career in the Boston
area and abhorred what he saw
as a lack of straight talk among
the hucksters of Wall Street.

Mr. Dworsky earned a law de-
gree at Yale and worked as a
lawyer but switched to money
management after finding his le-
gal work dull. Fidelity’s founder,
Edward C. Johnson II, hired him
in 1963. Four years later, he was
put in charge of managing the
new Contrafund, which he ran
for 16 years.

As of mid-1982, he told an in-
terviewer, the Contrafund was up
more than 300% since its debut
in 1967, or about double the gain
of the S&P 500 index.

Mr. Dworsky died Sept. 17 at
his home in Tunbridge, Vt. He
was 87.

In a 1993 speech, he lamented
a worrisome trend: There were
too many contrarians.

—James R. Hagerty

WORLD NEWS

New research shows Chi-
nese authorities have razed or
damaged two-thirds of the
mosques in China’s remote
northwestern region of Xinji-
ang, further illuminating the
scope of a forced cultural-as-
similation campaign targeting
millions of Uighur Muslims.

In a report published Friday,
the Australian Strategic Policy
Institute said satellite imagery
showed that roughly 8,500
mosques, close to a third of the
region’s total, have been de-
molished since 2017. An addi-
tional 7,500 have sustained
damage, the report said.

Important Islamic sacred
sites, including shrines, ceme-
teries and pilgrimage routes,
also were demolished, damaged
or altered, the study found.

On Thursday, the Canberra-
based think tank published an-
other report, also based largely
on satellite imagery, that iden-
tified more than 380 suspected
detention facilities in Xinjiang
it said were newly built or had
been expanded significantly
since 2017. At least 61 of the
sites have been expanded since

BY CHAO DENG

China Razed Thousands
Of Mosques, Report Says

WORLDWATCH

NORTH KOREA

Kim Apologizes for
Killing Official at Sea

North Korean leader Kim Jong
Un issued a rare apology for his
military’s brutal killing of a South
Korean civil servant at sea, say-
ing he feels “very sorry” for the
incident, officials in Seoul said.

In a letter sent by North Ko-
rean officials, Mr. Kim expressed
regrets for “disappointing” South
Korean President Moon Jae-in.

Mr. Kim’s letter came a day af-
ter officials in Seoul said North
Koreans shot, killed and burned
the body of a 47-year-old South
Korean civil servant earlier this
week. The unidentified man, who
worked at South Korea’s Ministry

of Oceans and Fisheries, disap-
peared from an inspection boat
not far from North Korean waters.
The South Korean military believes
the man told the North Koreans
he wanted to defect to the North.

The North Korean dictator’s
apology is unusual. North Korea
typically expresses pity or regret
when it kills South Korean civil-
ians—but such correspondences
rarely come in writing directly
citing an apology from Mr. Kim
or his predecessors. It hasn’t
apologized for one of its soldiers
killing a South Korean civilian
visiting a North Korean tourist
site in 2008. North Korea also
hasn’t accepted responsibility for
the 2017 death of Otto Warmb-
ier, an American college student.

—Andrew Jeong

JAPAN OLYMPICS

Organizers Detail
Pandemic Changes

No welcome ceremonies for
arriving Olympic athletes.
Smaller contingents of visiting
officials. Fewer celebratory ban-
ners and shuttle buses.

The organizers of the Tokyo
Olympics, planning games de-
layed by a year because of the
coronavirus pandemic, presented
on Friday around 50 modifica-
tions to next summer’s event to
reduce costs and ward against
the spread of the virus.

Most of the changes are mod-
est. Athlete numbers won’t be re-
duced and no alterations were
announced for the opening and

closing ceremonies. Officials said
they have yet to consider reduc-
ing the number of spectators.

The organizers said the
changes would help rein in costs
that are expected to rise by sev-
eral hundred million dollars be-
cause of the postponement. No
specific figures for savings were
given and officials said they
would look for more cuts.

While health concerns from
the coronavirus are the largest
threat to next year’s Olympics,
the global economic slump trig-
gered by the pandemic has
heaped further pressure on plan-
ners for the Games. Steps spe-
cifically to prevent the spread of
the virus are to be announced
by the end of the year.

—Alastair Gale

RUSSIA

Putin Offers U.S.
Noninterference Pact

American officials have been
saying for months that Russia is
meddling in the U.S. elections.
On Friday, Russian President
Vladimir Putin called for a truce,
proposing the two countries
conclude a pact that would guar-
antee neither nation interferes in
the other’s elections.

The Russian president’s pro-
posal comes just weeks before
the Nov. 3 U.S. presidential elec-
tion and amid U.S. intelligence and
cyber experts’ findings that Mos-
cow has already been undertaking
efforts to influence that process.

In August, the U.S. intelli-

gence community concluded that
Russia has undertaken a broad
effort to damage Democratic
nominee Joe Biden’s bid for the
presidency, through media disin-
formation and a push to leak po-
tentially damaging information
about Mr. Biden. U.S. intelligence
officials have said publicly that
Kremlin-linked individuals are
boosting Mr. Trump’s candidacy.

Mr. Putin in 2011 accused
Secretary of State Hillary Clinton
of fomenting opposition against
him during widespread Russian
protests in the wake of a dis-
puted parliamentary election.
Mrs. Clinton criticized the vote.
Obama administration officials
denied they were seeking to
oust the Russian leader.

—Ann M. Simmons

Uighur men danced last year outside a mosque in the Xinjiang region at the end of the Ramadan holiday.
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Employees of Daegu City Hall walked though a heat detector in February.
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But I had to apologize to our
citizens because it was time for
us to create our own regula-
tions based on our own evi-
dence.”

Infections stayed low
through most of the summer.
South Korea’s approach was
put to another test in August,
when infections rose again,
centered on cases again linked
to a large church.

The day after cases reached
a five-month high of 441 on
Aug. 27, South Korea’s top pub-
lic-health official gave a grim
forecast: “We could see 800 to
2,000 infections next week,”
said Jung Eun-kyeong, who cut
her hair short to save herself
time getting ready in the morn-
ing during the pandemic.

South Koreans adjusted.
Population mobility, as mea-
sured by local telecom opera-
tors, soon fell by one-quarter.
Most schools closed and diners
had to leave restaurants by 9
p.m. Aug. 27 turned out to be
the peak. After two weeks,
South Koreans could again
head back to schools, gyms and
sports stadiums.

Daily cases have since fallen
to about 100, a manageable
level for the country’s health
system, officials say. In total,
South Korea, with a population
of 52 million, has reported
23,455 cases and 395 deaths.

Preparation
One reason South Korea was

prepared: It had learned painful
lessons in 2015 from an out-
break of Middle East respira-
tory syndrome. Its missteps
with that coronavirus strain re-
semble struggles seen else-
where today, with poor commu-
nication, an unclear and
shifting national strategy and
testing backlogs. The outbreak
resulted in 186 infections, in-
cluding 38 deaths.

“The only way to make the
government prepared is to actu-
ally have an outbreak,” said Oh
Myoung-don, head of South Ko-
rea’s central clinical committee
for emerging disease control.

After MERS, the government
started twice-a-year training
sessions simulating a rapid
spread of viral disease. “Oddly
enough, last December’s ‘war
game’ was a novel coronavi-
rus,” said Mr. Kwon of the
KDCA. The simulation featured
a South Korean family, travel-
ing back from China, suffering
from an unknown pneumonia.

It was late December by the
time South Korean officials be-
gan hearing that may be more
than a hypothetical threat. Af-
ter China published the corona-
virus’s DNA on Jan. 10, South
Korean officials began discuss-
ing its testing strategy.

It detected the country’s
first case 10 days later using a
test that screened for all known

coronavirus strains—the same
tactic practiced during the De-
cember simulation.

A week later, on Jan. 27, the
South Korean health officials
convened experts and test-kit
companies. They got an early
surprise. Two South Korean
firms had already begun devel-
oping their own tests.

“We promise a fast ap-
proval,” said one South Korean
health official at the time.

One firm, Kogene Biotech
Co., demonstrated a successful
test and got the regulatory
green light within four days. A
second manufacturer would be
added by Feb. 12. The tests all
used the same methodology
and could be sent to any of the
country’s roughly 120 laborato-
ries that promised turnaround
times of six to 24 hours.

Then nothing happened. By
the middle of February, the

Pandemic
Lessons
From Seoul

FROM PAGE ONE

at the school gates. “You can’t
have a situation of ’How was
the coffee morning? Oh, I
wasn’t invited,’ ” he says. “No
matter how you explain it,
they will take it in another
way.”

A member of the House of
Lords suggested in Parliament
that it is the first time since
the 14th century that mingling
has been outlawed in Britain,
an apparent reference to the
Cloths Act of 1393, which con-
cerned fabric rather than peo-
ple. “We have regressed, not
being able to meet in the park,”
the lord, Paul Scriven, ex-
plained in a subsequent inter-
view.

The “rule of six”—which
broadly bans people from
meeting others outside their
household in groups of more
than six, indoors or out—has

ContinuedfromPageOne

spawned a complex web of
British social do’s and don’ts—
with the threat of a police visit
and a £200 fine (the equivalent
of $255) for first offenders hov-
ering over it all.

So when Elizabeth Brand
wanted to mark the end of
summer with drinks on her
new riverside deck, the 33-
year-old set up a WhatsApp
group for five friends. Annoy-
ingly one declined. So she
added another friend. “She
knows that there was an origi-
nal six and you’re basically
making someone feel like a sec-
ond thought,” says Ms. Brand.

“What I should have done
really is make a group of 10
people and just said ‘The first
five to say they can come can
come’ and then everyone
knows they were thought of,”
says Ms. Brand.

Exemptions add to the con-
fusion: While it is now illegal
for seven children to meet and
feed ducks at a pond, up to 30
people can go grouse shooting
together. A big birthday party
at home is banned, but you can
still go to the crowded local
pub—as long as you don’t book
a table for more than six.

The government also takes

an interest in your love life. “If
in the early stages of a relation-
ship, you should take particular
care to follow the guidance on
social distancing,” the rules ex-
plain.

Each region of the U.K.
counts six people differently. In
England, the “rule of six” in-
cludes children, meaning two-
parent families with three off-
spring can see only one
grandparent at a time. In Scot-
land, under-12s don’t count in
the tally. In Wales, under-11s
are exempt. Scotland has now
banned meeting at home en-
tirely. In England, friends at
home are still allowed.

Matt Hancock says that the joy
of six is that it is straightfor-
ward. “It’s a really super-simple
rule,” said Mr. Hancock when
he presented it earlier this
month.

Lee Breckon, an elected offi-
cial in Leicestershire, central
England, has since seen his in-
box flooded with locals asking
“What is the difference be-
tween six people and seven?”
and “How can I sit with people
in the pub but not at home?”
Mr. Breckon writes back ex-
plaining that it is simply what
the rules dictate. “That has
been the biggest challenge for
me in the last week,” he says.

To some, the “rule of six” of-
fers opportunities. “If you’ve
got a partner or family, we’re
guessing you’ve seen enough of
them over the last few months,
so the new rule could be an op-
portunity for you to leave them
behind,” says Debrett’s, Brit-
ain’s etiquette bible. Xanthe Ar-
vanitakis, a director of a his-
toric manor that once belonged
to an Earl, recently celebrated
her 50th birthday and kicked
her husband and three children
out of her house so that she
could pack in more friends.

But her plans for a big party

with 150 invitees were reduced
to a series of small six-person
catch-ups. Some people were
dropped off the original invite
list. “I feel awful,” says Ms. Ar-
vanitakis. “You don’t want to
upset people do you? It is al-
most forcing you to rank your
friends: who comes to what,
who is closest to you.”

For those in doubt, there is a
solution, says Mr. Sykes who
runs the British School of Eti-
quette. “Just postpone,” he ad-
vises. The government expects
the rules to be in place for—
wait for it—six months.

Enforcement remains a deli-
cate matter. The government is
divided over whether it is nec-
essary to report neighbors. U.K.
Home Secretary Priti Patel said
she would call the police if she
noticed large-scale mingling:
Two families of four bumping
into each other on the street,
for instance.

When asked if he would re-
port rule-breaking neighbors,
Prime Minister Boris Johnson
said he wouldn’t unless they
were having “Animal House
parties” with “hot tubs and so
forth.”
—Valentina Pop in Brussels
contributed to this article.

It isn’t exactly clear why the
government settled on six.
When asked to vote between
six or eight people, ministers
decided on the smaller number.
Ministers said they wanted to
replicate a Belgian rule that
limits households to meeting
with the same five other peo-
ple.

But in Belgium, that rule has
proved difficult to enforce and
was downgraded this week to a
recommendation. “Avoiding
personal contacts isn’t so easy,”
said Prime Minister Sophie
Wilmès in a news conference
on Wednesday.

Britain’s health secretary

Sunbathers observe the ‘Rule of Six’ at Brighton beach during an
unseasonably warm September day.
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from blending technology and
testing like no other country,
centralized control and commu-
nication—and a constant fear
of failure.

The nation fast-tracked ap-
proval of domestic testing kits
as soon as cases began hitting.
It tapped into its relative
wealth and hyperconnectivity,
blasting text alerts to citizens if
infections occurred in their
area. When the supply of face
masks ran short early on in the
crisis, the government seized
production.

At twice-a-day briefings,
health officials express worry
when they can trace the origins
of only three-quarters of con-
firmed cases. Nearly everyone in
the country wears masks. Every
confirmed patient, even those
with no or mild symptoms, gets
isolated at hospitals or con-
verted dormitories run by the
government. Treatment is free.

As a result, South Korea
never had to mandate a lock-
down, so restaurants and busi-
ness were able to stay open,
cushioning the blow to the
economy.

“No country has adapted to
living with, and containing, the
virus like South Korea,” said

Dale Fisher, chairman of the
World Health Organization’s
global outbreak alert and re-
sponse network. “You don’t
need or want to eradicate the
virus. But you modify your be-
havior and get on with life.”

Some parts of its playbook
wouldn’t work in most Western
societies—and received back-
lash in South Korea as well.
Health officials have unfettered
access to individuals’ mobile
data, and early on used govern-
ment websites to share the
whereabouts of confirmed pa-
tients. The disclosures didn’t
include names, but they typi-
cally contained details such as
gender, age and workplace that
could identify a patient.

Local religious and civic
groups have criticized South
Korea’s methods as civil-rights
violations and filed lawsuits.
The government now offers
anonymous testing and leaves
out identifying information and
specific names of places visited
in contact-tracing disclosures.

South Korea was initially
blitzed in February with the
largest Covid-19 outbreak out-
side of China. After a major
cluster linked to a megachurch
in the city of Daegu emerged,
the government made a flurry
of moves and pressed residents
to wear face masks and main-
tain social distancing. Cases
peaked in 11 days.

“We were on the front
lines,” said Kwon Jun-wook,
deputy director of South Ko-
rea’s Disease Control and Pre-
vention Agency. “In the past,
we had treated the regulations
from the World Health Organi-
zation and the U.S. as the Bible.

ContinuedfromPageOne

country had reported no new
infections for six straight days.
Things seemed so stable that
South Korean President Moon
Jae-in turned his focus to the
economy. The coronavirus, Mr.
Moon said, “will be terminated
before too long.”

“We thought we were man-
aging the situation well,” said
Ki Moran, a professor at the
National Cancer Center who is
advising the South Korean gov-
ernment. “But everything
changed with Patient 31.”

Outbreak
The churchgoing patient No.

31, who had not traveled
abroad in recent weeks, was
confirmed on Feb. 18. She had
twice rejected offers of a coro-
navirus test after exhibiting
pneumonialike symptoms, and
was tested only after leaving
the hospital. She had recently
been to a buffet restaurant and
two cramped Sunday services
attended by more than 1,000
others each time.

Cases, which had been
slowly rising, suddenly doubled
in a day, to over 100.

That triggered a Feb. 20
late-night message in a group
chat with eight South Korean
infectious-disease experts. “We
need to quickly devise a way to
conduct mass testing,” one doc-
tor wrote.

Kim Jin-yong, who had
treated the country’s first coro-
navirus patient weeks before,
believed he had an answer:
drive-through clinics.

Dr. Kim sent a PowerPoint
presentation to the group
within hours, at 3:53 a.m., out-

lining how tests would take just
10 minutes and saved protec-
tive gear since outdoor workers
didn’t have to change gowns af-
ter each patient. Two days
later, cars rumbled through the
country’s first drive-through
clinic. Testing capacity multi-
plied, giving South Korea a crit-
ical early edge.

The acceleration of cases
created other problems. Hos-
pital staff quit. Supplies ran
low. Tensions ran high as ex-
perts in the relative safety of
Seoul implored counterparts
in Daegu to quarantine indi-
viduals and find alternative fa-
cilities for patients with mild
or no symptoms.

As South Korea’s coronavi-
rus problems mounted, Mr.
Moon intentionally kept his
profile low. “His stance is that
it’s more objective for an ex-
pert to hold the briefings, and
that is the way to gain the trust
of the people,” said Noh Young-
min, Mr. Moon’s chief of staff,
who led the presidential Blue
House’s coronavirus team.

Even with the swift re-
sponse, a lack of hospital beds
became a major issue. South
Korea’s infectious-disease ex-
perts had a proposal. Con-
firmed patients should be di-
vided into four categories, with
only the most serious cases
hospitalized. Those with mild
or no symptoms should be iso-
lated at makeshift treatment
facilities.

The recommendation contra-
dicted the country’s treatment
guidelines to hospitalize all
confirmed cases in medical fa-
cilities. There was another
problem. No one had secured

any nonmedical facilities yet.
This was the challenge fac-

ing Peck Kyong-ran, chair-
woman of the Korean Society
of Infectious Diseases, who ad-
vises the government. Like a lot
of South Korean government
advisers, Dr. Peck is also a prac-
ticing physician, employed by
Samsung Medical Center.

Treatment
With that tie to the coun-

try’s largest business con-
glomerate, Dr. Peck set up a
meeting with senior officials
from the Samsung conglomer-
ate, asking that an empty fa-
cility near Daegu be lent to the
South Korean government. By
first having a company volun-
teer a venue, Dr. Peck recalled
thinking, it would pressure
South Korea’s health ministry
to act.

Samsung eventually agreed,
as did the South Korean gov-
ernment, which the next day
approved the “community
treatment center” plan and
amended the guidelines. Even-
tually, LG, Hyundai and other
South Korean firms volunteered
corporate dormitories.

About 80% of South Korea’s
coronavirus patients have been
hospitalized in the community
treatment centers. Those who
are asymptomatic or have mild
symptoms are still sent there.

Throughout most of the
summer, cases exceeded 100
daily cases only once.

That changed in August. Un-
like February’s outbreak, the
new wave of infections fanned
out across South Korea to all 15
of the country’s major cities
and provinces. The country’s
national testing capacity had by
then expanded to 50,000 a day,
up from 20,000 in February,
said Lee Hyuk-min, who advises
South Korea’s Covid-19 re-
sponse on testing.

South Korea’s three-tier sys-
tem created in June for social
distancing went off script. With
health experts split on whether
to adopt the maximum levels
last month, a government advi-
sory committee landed at a
“level 2.5” social-distancing for
the Seoul area that closed
schools and banned church ser-
vices and gatherings of more
than 10 people.

On Tuesday, South Korea re-
ported its lowest one-day infec-
tions in over a month, with just
61 cases.

Withmeasures like aggressive coronavirus testing, South Korea
hasmanaged to cushion the pandemic’s blow to its economy.

Sources: South Korea’s Centers for Disease Control and Prevention (South Korea tests, cases);
John Hopkins University (cases); OECD (GDP)
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Centralized control
is key to its success,
as is a constant fear
of failure.

A drive-through clinic for coronavirus tests in Daegu in February.
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C handler Junior High
School in Richmond, Va.,
admitted its first two
black students in 1960. A
year later 30 entered the

school, one of whom was seventh-
grader Kay Coles. Now known as
Kay Coles James, president of the
conservative Heritage Foundation,
she remembers students pricking
her with pins and a teacher mak-
ing a remark about “brownies.”

“This country has changed, and
I have witnessed that change,”
Mrs. James, 71, says in a phone in-
terview nearly 60 years later. Mrs.
James, who as a teenager partici-
pated in a march after Martin Lu-
ther King Jr.’s assassination, sym-
pathizes with those Black Lives
Matter protesters who are “genu-
inely grieving and heartbroken
about how race is being handled in
our country today.”

That view has drawn some fire
from the right. In a May 30 Fox-
News.com op-ed she asked: “How
many more black people must die,
and how many more times will
statements of sympathy have to be
issued?” She argued that “racism
is still a problem in this country”
and exhorted readers to “speak up
and reject the racism and division
in their own communities. . . . Ra-
cial equality is something that ev-
ery one of us, regardless of skin
color, must work toward on a daily
basis.”

Fox host Tucker Carlson accused
her of writing a “long screed de-
nouncing America.” She responds
tactfully, noting that she respects
Mr. Carlson’s journalism. “It was
disappointing,” she says, “that he
did not know me well enough to
know that I would never call
America a racist nation—that he
read that somehow as a screed. I
thought it was a very thoughtful
thing that both acknowledged that
there is a problem but acknowl-
edged as well that America is the
only nation on earth that I know of
that in its exceptional way has
been gifted with founding docu-
ments and founding values and
principles that allow us to address
the flaws as they arise in our
country.”

In our interview Mrs. James re-
iterates the point that America

still struggles with rac-
ism: “It is inconceivable
to me that there are
those who believe that
race is no longer a
problem in America.” A
few years ago, she says,
young men in a pickup
truck at a Richmond in-
tersection called her by
a racial slur and de-
manded to know what
she was doing there.

Yet she rejects the
idea that “institutional”
or “systemic” racism
persists. Thanks to
“great strides” in the
law, she says, the sys-
tem is “only as racist as
the individuals who oc-
cupy it”—though she
hastens to add that
some of them could
“use some heart sur-
gery.”

She chides those
conservatives who dis-
dain racial concerns as
part of a liberal agenda:
“One of the things that
I’ve heard is that if you
acknowledge the prob-
lem then you are play-
ing into the left’s narrative. And I
want to say: But it’s not their nar-
rative! We should take it back! It’s
our narrative. There would be no
civil-rights legislation were it not
for the Republican Party. Who led
the fight to abolish slavery in this
country?”

Conservative values and princi-
ples “exclude racism,” she insists,
citing her own position as an ex-
ample: “If I were walking into a
progressive think tank I would
have to do the calculation and de-
termine: Were they trying to check
some boxes, am I a product of
their identity politics, did they
pick me because I’m black and be-
cause I’m a woman? Being a con-
servative I have the comfort of
knowing that at best that was an
afterthought.”

But Mrs. James wants conserva-
tives to acknowledge that black
Americans contend with both big-
otry and disparities. “We can’t
have a conversation if they”—pro-
testers—“believe that you don’t
even see, understand or acknowl-
edge the problems that we face in
this country,” she says. “The diffi-
cult part is acknowledging the re-
alities of what’s going on and yet
saying that we believe as conser-
vatives that we have real answers
to those problems.”

One answer is school choice.
“We know that parents make the
best decisions about their children
and their education, and so we
know that we want people who are

in poverty to have the choices that
rich people naturally have,” she
says. “If they’re not getting quality
education in the failure factories
within their neighborhoods, then
maybe they can have other op-
tions. Let the money follow the
child.”

As for disparities, Mrs. James
says they often reflect socioeco-
nomic status, which “cuts across
those ethnic groups”: “A lot of
times we as conservatives talk
about urban and minorities as
though all urban [people] and mi-
norities are poor, and we’re not,”
she says. The same policies can lift
children “in inner-city Chicago or
poor Appalachia” out of poverty.

Y et Mrs. James emphasizes
that policy can do only so
much. While working in the

1990s to reform the Virginia wel-
fare system during Gov. George Al-
len’s administration, she re-
searched black successes after
emancipation, including the Har-
lem Renaissance and Black Wall
Street. Faith and stable families
stood out as influences. That
taught her the importance of “try-
ing to figure out how to make sure
nothing we do in government
stands in the way of what we know
now by research, but what we
knew intuitively then, works.”

Today 51% of black children live
in one-parent households. Mrs.
James observes that often policy
makers “have not recognized the

role that family can
play and the impor-
tance of family in the
development, the role
that fathers play in
children’s lives.” Gov-
ernment regulation also
shouldn’t undercut reli-
gion, she says: “What
we see increasingly in
our country is that
faith-based institutions
are not treated equally
or fairly but in many
cases undercut and
treated unfairly.” Mrs.
James became director
of George W. Bush’s Of-
fice of Personnel Man-
agement soon after the
administration
launched its Faith-
Based Initiative, which
sought to create a
“level playing field” for
religious organizations
providing social ser-
vices.

Mrs. James almost
sputters—“You can tell
that I struggle even to
find the words”—when
I ask what she thinks of
the New York Times’s

“1619 Project,” which attempts “to
reframe the country’s history, un-
derstanding 1619,” when the first
slaves were brought to Jamestown,
Va., “as our true founding.”

That dubious history, Mrs.
James says, hurts the cause of ra-
cial reconciliation. “It does harm
because it creates a false narrative
about what the real problem is,
and if you don’t understand what
the real problem is, you can’t come
up with real solutions,” she says.
“If the real problem is the individ-
uals in this country who still har-
bor [racism], then I think you need
to come up with some ideas for
how to influence individuals in this
country to change.”

She has two ideas for conserva-
tives who are “looking for a pre-
scription about what we can do at
this moment in our country’s his-
tory. First, push back against the
left’s assault on American institu-
tions. Second, “showing up and be-
ing there” individually. “It is amaz-
ing to me how often we don’t show
up.”

Mrs. James has been showing
up for decades. She served as an
assistant secretary of health and
human services during George
H.W. Bush’s administration and in
George W. Bush’s White House. She
was a spokeswoman for the Na-
tional Right to Life Committee. She
became president of Heritage in
2018, and last year she was “can-
celed” for the first time. Google
employees signed a letter decrying

her inclusion on an artificial-intel-
ligence advisory committee, which
the company then abandoned.

Mrs. James also shows up at the
Gloucester Institute, a nonprofit
she founded in Virginia that oper-
ates leadership and educational
programs for minority college stu-
dents. The organization says it
works with hundreds of students a
year, and Mrs. James meets with
students and alumni several times
annually for conferences, mentor-
ing and informal discussions. One
of its objectives is to “cultivate a
society of ‘solutionists’ within mi-
nority communities,” according to
its website.

“My heart’s desire there,” Mrs.
James says, “is to raise up a gener-
ation of future leaders who can
employ critical thinking, who can
dissect arguments, who can work
across ideological, philosophical
and party lines to solve the most
important problems of the day.”

She describes her own conser-
vatism not only as a political phi-
losophy but a common-sense out-
growth of her experience. “The
reason that I am a conservative to-
day is because I know—I have seen
with my own eyes, I have experi-
enced it in my own life, I know—
that conservative values and prin-
ciples win the day,” she says.

M rs. James has never shied
away from race. “Being
black means something,”

she wrote in 1995. “If you want to
know me, want to understand me,
want to be my friend, then you
must want to know what being
black is.” But unlike today’s pro-
gressives, she doesn’t disavow
“colorblindness.” It is “something
we aspire to,” she says. But “I cele-
brate the fact that in the African-
American community we have a
rich culture that I have no interest
in erasing.”

In the present unrest, Mrs.
James takes encouragement from
what she’s seen in America since
her childhood in that newly inte-
grated Richmond school. “Out of
all that came someone, me, who
genuinely believes that this is not
a racist nation,” she says. “But it is
a nation where race is still a factor
and still matters and it still exists
within men’s hearts. I by nature
am an optimist and I by nature
recognize the redemptive power
that can exist within one’s own
heart.”

Do young black students in the
Gloucester program share her
hopeful outlook about America?

She doesn’t hesitate: “Oh, they
really do.”

Ms. Ault is an assistant editorial
page writer at the Journal.

On Being Black and Conservative
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The Heritage Foundation’s
president on the racial
progress she’s experienced,
the problems that remain,
and becoming a target of
Fox host Tucker Carlson.

THE WEEKEND INTERVIEW with Kay Coles James | By Nicole Ault

OPINION

If You Lived in Bristol You’d Be Home by Now
Bristol, Tenn.

Lisa Lundberg re-
ceived her first out-
of-state call about
the local real-estate
market on March 20.
Within days, that
one call became
hundreds as agents
in her Berkshire-
Hathaway office on
State Street fielded

queries from around the country.
“From New Jersey to Kansas, to Con-
necticut, to D.C. and Georgia, people
living in cities wanted out and were
looking for wide open spaces,” she
said. “I work with a group of agents
who have been in the business 20
years. They’ve never seen a market
like this.”

The calls haven’t stopped. Homes
in Bristol are selling as fast as they
are listed—sometimes within hours
of appearing online—usually with
multiple offers and typically well
over the asking price. Pressed
against Tennessee’s northern border
with Virginia, Bristol calls itself “the
birthplace of country music.” It’s
known for Nascar races at the Bris-
tol Motor Speedway, its beautiful
lakes, and the nearby Cherokee Na-
tional Forest.

“We’ve never really been known
as a place to relocate from a big
city. We are not a big metropolis,
but here we are,” Ms. Lundberg
said, shrugging at the unexpected
popularity.

Since the beginning of the pan-
demic, urbanites—especially those
with means—have been fleeing their
big-city homes in search of tempo-
rary shelter in suburbs, small towns
and rural areas. They may have
started out thinking they’d take a
long vacation and get back to the
city once the pandemic passed, but
now they are seriously considering
sticking around. The coronavirus
hasn’t gone away. Add to it the dis-
ruptions caused by the constant pro-
tests, rising crime and decreased po-
lice presence. For many, life in the

city has lost its charm, while remote
work has proved its viability.

It isn’t only the wealthy who are
getting out of Dodge. Young people
who moved to the big city with
dreams of the high life find them-
selves enjoying something more
peaceful and bucolic. We may be
seeing the end of the long trend,
driven by now-aging millennials, to-
ward “sustainable urban density”—
rooftop gardens, bike lanes, Insta-
gram brunches and the like.

New York Gov. Andrew Cuomo
bluntly addressed the issue in Au-
gust when he begged those who had
fled the city to come back. His ap-
peal was aimed at the rich, who pay
the most taxes. “They’re not coming
back right now,” Mr. Cuomo la-
mented. “And you know what else
they’re thinking? ‘If I stay here, I pay
a lower income tax,’ because they
don’t pay the New York City sur-
charge. That would be a bad place if
we had to go there.”

For more than 15 years, Brendon

DeSimone was a top producer for
real-estate agencies in Manhattan
and San Francisco. He thought per-
haps home sales in tony Bedford,
N.Y., an hour north of Times Square,
might move at a slower pace. He
thought wrong.

“We’ve had an influx of folks
coming up to Northern Westchester
from the city first looking for rent-
als, short and long term. And then
also looking to buy,” he explained.
When Gov. Cuomo lifted a brief state
ban on in-person showings in April,
the stampede started. “Bedford went
from a place where you had a sec-
ond home to a place that you call

home year round.” A “broker in
town told me he now has his chil-
dren up here and his grandchildren.
It was a whole different sense [of
place] for him and he admitted he
couldn’t now imagine himself back
in Brooklyn.”

Scott and Linda Strasburg have
been in the Doylestown, Pa., real-es-
tate business since 1981. The seat of
Bucks County, Doylestown has that
essential something that real estate
professionals say trumps all other
considerations: location. It’s 25 miles
from Philadelphia and 65 miles from
New York City. The Strasburgs say
they are benefiting from the exodus
from both cities.

“Some of the buyers were young
people who couldn’t wait to move to
the city, and now they are coming
home,” said Mr. Strasburg. The mar-
ket is so competitive, Ms. Strasburg
adds, that many houses sell the
morning they’re listed. “They get
multiple offers, and they also do a
thing called an escalation clause

now. So people will pay, let’s say,
$5,000 over asking price, but if
somebody else comes in higher, they
put a clause in their offer that says
if another offer goes over $5,000, I’ll
put an additional $7,500 in to win
the deal.”

Maybe the flight to safety from
America’s big cities will reverse it-
self when the pandemic ends. The
Manhattan apartment-vacancy rate
topped 5% for the first time ever in
August, but who knows? Maybe ev-
eryone will move back next year. One
thing’s for sure: Big-city people who
took delight in looking down at sub-
urban and rural America are finding
out firsthand, and maybe for the
first time, what makes small-town
life so appealing.

Ms. Zito is a reporter for the
Washington Examiner, a columnist
for the New York Post, and a co-au-
thor of “The Great Revolt: Inside the
Populist Coalition Reshaping Ameri-
can Politics.”

Real-estate professionals
in America’s suburbs and
rural areas are having a
very good year.

CROSS
COUNTRY
By Salena
Zito

Sen. Dick Durbin (D., Ill.) question-
ing Amy Coney Barrett during her
confirmation hearing for the Seventh
U.S. Circuit Court of Appeals, Sept. 6,
2017:

Durbin: Professor Barrett, many
questions that have been asked of
you relate to your religious belief,
and it is relevant in that you have
many times spoken out, as a profes-
sor and as a lawyer, about the bur-
den and opportunity presented by
your faith. This article of 20 years
ago, which you wrote with John
Garvey, as I understand it, you now
say you don’t agree with. Is that
correct?

Barrett: No, Senator Durbin. I
agree with the article’s main point,
as I said, which is that any kind of
conviction, religious or otherwise,
should never surpass the law. A

judge can never follow or impose
that judge’s personal conviction upon
litigants in the decision of cases. And
that was the article’s main point, and
I agree with it.

Would I, sitting here today, write
that article the same way or say that
it’s an exact mirror image of how I
would feel now, 20 years older? No.
I mean, but the thrust of it, that core
point which restates 28 U.S.C. 455’s
ethical obligation, I obviously, as ev-
ery judge would, adhere to.

Durbin: So let me ask you this
question. I’m a product of 19 years of
Catholic education. And every once
in a while, Holy Mother, the church,
has not agreed with a vote of mine
and has let me know. You use a term
in that article—or you both use a
term in that article I’d never seen be-
fore. You refer to “orthodox Catho-
lics.” What’s an orthodox Catholic?

Barrett: As I recall, that term—we
said something like, for lack of a bet-
ter term, we’re using the term ortho-
dox Catholic, and there was a long
footnote saying, you know, that that
was an imperfect term; it could refer
to orthodox Judaism, you know,
Greek Orthodox, and so we kind of
cast about.

But what that term was designed
to capture, because we were talking
about conscientious objection, was a
judge who accepted the church’s
teaching that the death penalty
would be impermissible in that case.
We wrote about it from the perspec-
tive of a Catholic judge, because my
professor, John Garvey, had already
undertaken that project. But it’s re-
ally a problem that could face a judge
of any religion or no religion at all
who had a conscientious objection to
the death penalty.

Durbin: Do you consider yourself
an orthodox Catholic?

Barrett: I am a Catholic, Senator
Durbin. I don’t—well, orthodox Cath-
olic, we kind of—as I said, in that ar-
ticle, we just kind of used that as a
proxy. It is not, to my knowledge, you
know, a term currently in use. But if
you’re asking whether I take my faith
seriously and I’m a faithful Catholic,
I am, although I would stress that my
personal church affiliation or my re-
ligious belief would not bear in the
discharge of my duties as a judge.

Durbin: There are many people
who might characterize themselves
as orthodox Catholics who now ques-
tion whether Pope Francis is an or-
thodox Catholic. I happen to think
he’s a pretty good Catholic.

Barrett: I agree with you.
Durbin: Good, then that’s good

common ground for us to start with.

Notable & Quotable: Are You an Orthodox Catholic?

.
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Replying to Mansfield on Systemic Racism
In “The ‘Systemic Racism’ Dodge”

(op-ed, Sept. 19), Harvey C. Mansfield
concludes that “‘systemic racism’ is a
bogus description.” He then graciously
suggests that it should not be denied,
but be treated “respectfully as a dis-
putable opinion.”

A legitimate question needs to be
asked: How is it possible for a country
stricken with pervasive racism to have,
over the years, elected black mayors
and appointed black police chiefs?
How can it be that these pervasive
racists also elected a black president
twice? Unfortunately, one glaring ex-
ample of systemic racism remains in
America: Universities systemically
deny highly qualified Asians admission
because of their race.

In today’s cancel culture the above
discussion will never be considered, a
sad note that only serves to confirm
Mr. Mansfield’s primary concern: “Sys-
temic racism ignores the agency of
black citizens, leaving them nothing to
do except to protest in the streets or
cheer from the sidelines.”

BOB PETERS
San Jose, Calif.

Two examples show how decades-
old federal policies severely hampered
minority families’ efforts to build
wealth. The Social Security Act barred
agricultural and domestic workers
(both of which had high concentra-
tions of African-Americans) from qual-
ifying for Social Security retirement
benefits. Later, the federal govern-
ment’s postwar mortgage-guarantee
program imposed redlining that made
it more difficult for African-American
families to buy homes (and build home
equity), and made it more difficult for
them to live near good schools and
good jobs.

This history is real, and systemic
racism recognizes that we can’t philos-
ophize our way to a clean slate on
questions of racial justice. Systemic
racism isn’t another political theory to
debate in the academy—it is a tool to
help us better understand the imper-
fect state of affairs that our predeces-
sors handed down to us.

JEREMY LAWRENCE
Redwood City, Calif.

Mr. Mansfield asserts: “The notion
of systemic racism is designed to make
you feel guilty about this if you are
white.” No, it is designed to point out
that despite professions of equality,
racism persists. Mr. Mansfield further
asserts that “systemic racism ignores
the agency of black citizens, leaving
them nothing to do except to protest
in the streets or cheer from the side-
lines.” Again no, it encourages them to
protest but also to use their votes to
ensure that their voices will be heard.

Cultural change takes place at a gla-
cial pace because ideas and values are
passed on from generation to genera-
tion. Over the centuries racism took
on a life of its own and that it is un-
spoken doesn’t mean it is nonexistent.

RICHARD MORRIS
Williamsport, Pa.

The fundamental flaw in the woke
logic is that it is all based on the idea
that fairness means equal outcome.
Given our wide range of skills, talents

and resources, that will, of course,
never happen—giving those on the left
endless excuses for their demands.
The equal-outcome basis is easy to re-
fute since, by that logic, the NBA and
the NFL would have to be considered
among the most racist entities in the
country. Since no one seriously be-
lieves that, it shows that equal oppor-
tunity is a far better standard for fair-
ness. This approach would force us to
focus on the elements of our society
that provide opportunities, primarily
education. This points to the only
place where systemic racism really
does exist, namely the laws and poli-
cies that lock far too many minorities
into failed government schools, de-
stroying their best opportunity for
success. If the left really wants to im-
prove black lives, it would be pushing
for more charter schools and real
school choice, and attacking the real
systemic racism in our society.

JOHN RUTLEDGE
Fort Worth, Texas

Prof. Mansfield is correct in cau-
tioning that what is now called “sys-
temic racism” isn’t a helpful term. We
automatically differentiate between
tall, short, fat, skinny, old, young, skin
color, hair color, formal or casual
clothing, boots or running shoes, smile
or frown. These features tell us
whether this person before us is a
friend or someone we have never met.
Do we feel safe, or should we be on
our guard?

All humans rely on this behavior.
What is important is how we reduce
the separation caused by these differ-
ences. The answer is the same for
black and white. It is an old remedy:
Try to befriend those of a different
color, different dress and different
background. Treat others with respect.
Ask yourself what you can do to help
them in their struggle. Set a good ex-
ample. Use love not hate.

GEOFF WOOD
San Francisco

Respectfully, this article feeds a
narrative that conveniently ignores the
socioeconomic factors that affect
America’s various ethnic groups. There
wasn’t one word about the 70% of
black children born to single-parent
families. The lack of black leaders who
focus on education, jobs and nuclear
families and avoid the race-baiting
rhetoric hasn’t helped. It has been my
experience that most people of all fla-
vors treat each other with respect. If
we start from that philosophy and im-
plement policies on real choice in edu-
cation, rebuild nuclear families and
continue the Trump policies of grow-
ing jobs for minorities and disadvan-
taged areas, any racial issues will be
self-correcting.

ROSEMARY MIANO
Fort Mill, S.C.

The best evidence against systemic
racism is the fact that black immi-
grants frequently do better than na-
tive-born blacks, and sometimes better
than the average American. Nigerians
are one example. See Thomas Sowell’s
book “Wealth Poverty and Politics.”

BOB DELBRIDGE
Roswell, Ga.

LETTERS TO THE EDITOR

“Oh, constantly looking over
my shoulder, and you?”
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Pepper ...
And Salt

M.D.s Offer More Than Nurse Practitioners
I’d like to respond to “The Doctor

Won’t See You Now” (The Future of
Everything, Sept. 11) on behalf of
Physicians for Patient Protection, a
grass-roots organization of over
12,000 physicians. Studies that show
equivalence in care between nurse
practitioners and physicians are
flawed. The largest comprehensive
review of the subject analyzed 18
studies comparing nurse-practitioner
care to physician care. The studies
had small sample sizes and short du-
ration of follow-up, and only three
were completed in the U.S. Every
study reviewed involved nurse practi-
tioners working under physician su-
pervision, most excluded high-risk or
complex patients and several studies
had high degrees of bias. Not a single
large-scale study has compared the
care provided by nurse practitioners
practicing independently, without
physician supervision.

Family physicians are the most
likely medical professionals to work
in rural areas, and states that have
allowed independent nurse-practitio-

ner practice haven’t seen the prom-
ised increase in access to medical
care in rural and underserved areas.
While nurse practitioners (and physi-
cian assistants) are important mem-
bers of the health-care team, they re-
ceive different training and
education. A nurse practitioner grad-
uates with a minimum of 500-1,500
hours of clinical experience, while a
physician will have completed 15,000
hours of training before permitted to
treat patients independently. It is this
extensive and rigorous training that
we call on to accurately diagnose and
treat patients. Increasingly, patients
are losing the opportunity to be
cared for by a physician. The doctor
wants to see you but has been re-
placed by a nurse practitioner.

REBEKAH BERNARD, M.D.
President

Physicians For Patient Protection
Fort Myers, Fla.

Ginsburg Was Friends With
Those With Different Views

I was heartened to read “Equality’s
Gracious Champion” (op-ed, Sept. 21),
Kenneth W. Starr’s moving remem-
brance of Ruth Bader Ginsburg. “We
were all friends, even when we dis-
agreed,” he writes. These are words
by which to live.

LYNN TRENNING
Charleston, S.C.

The FBI’s Bad Intelligence

I t was worse than we thought. We’re refer-
ring to the FBI’s 2016 investigation into the
Trump campaign and Russia, as new docu-

ments this week reveal.
Senate Judiciary Chairman

Lindsey Graham on Thursday
released newly declassified
FBI documents that contain
this stunner: The bureau relied
on a suspected Russian agent
for the information it used to obtain a secret
surveillance warrant against former Trump ad-
viser Carter Page.

Four years into accusations about Russia-
Trump collusion, we finally learn that Russia’s
main conduit for disinformationmay have been
America’s FBI. Vladimir Putin must be howling
with laughter.

i i i

Department of Justice Inspector General Mi-
chael Horowitz last year revealed that former
spook Christopher Steele relied on one primary
“subsource” for most of his accusations against
the Trump campaign. This subsource was later
identified as Ukrainian-born Igor Danchenko,
whoworked as a research analyst from 2005 to
2010 at the Brookings Institution in Washing-
ton. The latest disclosures show that Mr.
Danchenkowas the subject of an FBI counterin-
telligence investigation from 2009 to 2011,
based on concerns he was a Russian agent and
“a threat to national security.”

According to the documents, Mr. Danchenko
attempted to recruit two individuals connected
to “an influential foreign policy advisor in the
Obama administration.” He said that if they
“did get a job in the government and had access
to classified information,” he had a way for
them “to make a little extra money.”

Further FBI investigation found Mr.
Danchenko was an associate of two other “FBI
counterintelligence subjects.” He also had con-
tact with “the Russian Embassy and known
Russian intelligence officers,” and the FBI went
so far as to apply for a warrant to surveil Mr.
Danchenko. The investigation ended because
he left the country in September 2010, though
the FBI said “consideration would be given to
re-opening the investigation” if he returned. A
lawyer for Mr. Danchenko in July said his client
“is a highly respected senior research analyst”
who wasn’t responsible for writing or editing
the Steele dossier.

Here’s the kicker: The FBI identified Mr.
Danchenko as Mr. Steele’s source in December
2016, when senior bureau officials also became
aware of the prior FBI investigation. The FBI’s
realization that it was being fed potential Rus-
sian disinformation should have put an imme-
diate halt to the Page probe, if not the entire
collusion investigation.

Instead and incredibly, the FBI failed to dis-
close this information to the Foreign Intelli-
gence Surveillance Court in all three of its sub-
sequent renewal applications against Mr. Page.
U.S. Attorney John Durham first brought the
Danchenko information to Attorney General Bill

Barr’s attention and said its public release
would not interfere with his investigation.

In related news Thursday, the Justice De-
partment disclosed more FBI
text messages and notes in the
tainted Michael Flynn case.
These also reflect horribly on
the James Comey-era FBI.
Agents (names redacted) ex-
press dismay and disdain in

the messages for the broader collusion investi-
gation (code-named Crossfire Hurricane) and
for the probe of Mr. Flynn.

In October 2016 internal messages, agents
refer to the “Crossfire Road Show” and one
says: “I’m tell [sic] man, if this thing ever gets
FOIA’d, there are going to be some tough
questions asked.” Another responds that the
problem is “a scope way outside the boundar-
ies of logic,” to which an agent says one team
member is engaged in “rabbit holes and con-
spiracy theories.”

Agents questioned the use of national secu-
rity letters (subpoenas that don’t require judi-
cial permission) to get Mr. Flynn’s financial re-
cords. One series of messages is from Jan. 5,
2017, the same day Mr. Comey briefed Barack
Obama, Joe Biden and Susan Rice on the Flynn/
Trump investigations.

“[W]hat’s the word on how [Obama’s]
briefing went?” asks one agent. “Don’t know,
but people here are scrambling for info to sup-
port certain things and it’s a mad house.” A
few days later, an FBI employee reports that
they “all went and purchased professional lia-
bility insurance” over concerns about DOJ/FBI
leaks and that “the new AG might have some
questions.”

Justice also released a recent government
interview of William Barnett, an FBI official
who worked on the Crossfire investigation, and
later for Special Counsel Robert Mueller. Mr.
Barnett said the Flynn investigation was so
“problematic” that in February 2017 he asked
to be removed, for fear it would “result in an
IG investigation.” He said he only reluctantly
joined the Mueller team, hoping to protect
against “group think.”

The process, he said, was upside down, with
investigators treated as a “speed bump” by at-
torneys who “wanted to be part of something
‘big.’” These “all stars” called the shots, and
“there was a lack of letting the evidence lead
the investigation.” He closed the interview by
saying he believed the Mueller team brought
a charge that Mr. Flynn lied to the FBI as an-
other “means to ‘get TRUMP.’”

i i i

All of this underscores that the great scandal
of 2016 wasn’t Russian collusion. It was the un-
leashing of America’s premier law enforcement
agency against a presidential campaign based
on Russian disinformation midwifed and fi-
nanced by the Clinton campaign. The public is
finally getting the truth about the FBI’s malfea-
sance, and Messrs. Barr and Durham deserve
credit for exposing it.

The bureau relied on a
suspected Russian agent
for its 2016 wiretaps.

California’s Electric Autopia

Y ou may have heard that California has
been struggling to keep the lights on as
its anti-carbon mandates reduce the

supply of base electric power.
Gov. Gavin Newsom now
wants to bring that same ge-
nius to transportation with an
executive order banning the
sale of gas-powered cars in
the state by 2035.

Mr. Newsom acknowledged last month that
his state’s mandate requiring that 60% of elec-
tricity come from renewables by 2030 and
100% by 2045 had resulted in a power shortage
and left millions of Californians in the dark
amid a grueling heat wave. Yet a government
that can’t guarantee reliable power nowwants
to require its citizens to buy electric cars on a
technological flyer.

If Californians want to buy EVs, fine with us.
But even the Golden State’s Democratic Legisla-
ture killed a gasoline-car ban two years ago lest
it hurt them among low-income voters who
can’t afford expensive electric cars even with
$12,000 in federal and state subsidies. Many gas
stations are owned by minorities, and Mr.
Newsom’s order would eventually put them out
of business.

The ban would also eliminate a crucial reve-
nue source for roads and public works—the
state collects about $8 billion in fuel taxes and
$3 billion in cap-and-trade revenues annually—
including the state’s bullet train. Electric vehi-
cles in California last yearmade up amere 6.2%

of sales. Getting to 100% by 2035would require
enormous subsidies for cars and a vehicle-
charging network.

Car battery prices are fall-
ing, but Tesla CEO Elon Musk
warned this week about a lith-
ium battery shortage by 2022
as government emissionman-
dates force auto makers to
build more electric cars. This

will drive up production costs. Mr. Musk hopes
to develop a lithium production plant in Ne-
vada, but environmentalists want to keep lith-
ium in the ground.

A lithium clay project in Nevada has been
seeking federal approval for more than a de-
cade, and the Center for Biological Diversity is
trying to stop a lithiummine in the desert that
could supply 400,000 electric car batteries an-
nually. China controls 70% of the world’s lith-
ium supply and 83% of the anodes used in bat-
teries. Maybe Joe Biden can trade control of
Taiwan for lithium.

Mr. Newsom will leave office no later than
2026, so he knows he can preside over an elec-
tric-car promise nowwithout having to produce
the results later. Remember in 2006 when
GeorgeW. Bush and Democrats said that mass
production of cellulosic ethanol was right
around the corner? We’re still waiting.

The ban on gas-powered cars nonetheless
shows how today’s progressives want tomicro-
manage American daily life. Now they’re com-
ing for your car, fast and furious.

Gov. Newsom has a
plan to take away

your gas-powered car.

Andrew Cuomo, Vaccine Czar

G ov. Andrew Cuomo and President
Trump have a lot in common, and not
merely that they’re brash New Yorkers.

This week they are both feeding public cynicism
about a vaccine for Covid-19.

The Food and Drug Administration was re-
ported this week to be preparing stricter stan-
dards for vaccine reviews that could make it
harder for one to be approved next month. The
leak prompted the President to say “wemay or
may not approve” the FDA guidelines that
seemed to be “a political move.”

Commissioner Stephen Hahn deserves some
time off his years in Purgatory for having to de-
fend his agency’s credibility from Democrats
and President Trump. The FDA’s tougher guide-
lines are intended to shore up public confidence

in the agency’s review so Americans will get in-
oculated once a vaccine is approved.

Mr. Cuomo then piled on insisting that New
York “will have its own reviewwhen the federal
government has finished with their review and
says it’s safe.” He said he’ll assemble a panel of
experts to advise him on the vaccine “so I can
look at the camera and I can say to NewYorkers
that it’s safe to take.”

This is a political stunt, though it could do
real harm if people listen to his experts. His vac-
cine panel will be led by his state Department
of Health, which issued a questionable study
this summer exculpatingMr. Cuomo’s decision
to return hospitalized Covid patients to nursing
homes. Thousands of elderly died as a result.
His vaccine judgment will be as reliable.

REVIEW & OUTLOOK

OPINION
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People of Praise has been accused
of being a right-wing sect. It answers
that it has politically liberal and con-
servative members. They don’t ap-
pear to be obsessed with traditional-
ism or orthodoxy and are ecumenical:
Members include Protestants as well
as Catholics. They have joined to-
gether intentionally, in community, to
pray together, perform service, and
run schools. They’re Christians living
in the world.

If they are right-wing religious ex-
tremists someone had better tell
Pope Francis, who appointed a mem-
ber of People of Praise’s South Bend
community as auxilliary bishop of
Portland, Ore. The pope has created
a Vatican body to serve the renewal,
and reminded the world-wide move-
ment that its work must include ser-
vice to the marginalized. Austen Iv-
ereigh, author of an admired
biography of Pope Francis and an es-
sayist who writes with some asperity
of conservative Catholicism, has
written that although the Charis-
matic Renewal hasn’t been distin-
guished by its social commitments,
“there are important exceptions to
this story,” and People of Praise in
South Bend is one.

They have been accused of en-

couraging the subjugation of women.
Until 2018, women who were leaders
in the organization were called
“handmaids.” “Handmaid” is a refer-
ence to the Blessed Mother and the
annunciation—she was “handmaid to
the Lord.” After Margaret Atwood’s
1985 novel, “The Handmaids Tale,”
became a TV series and a symbol for
anti-Trump activism, the group
dropped “handmaid,” saying “the
meaning of this term has shifted dra-
matically in our culture in recent
years.” I’ll say.

There have been charges that
women in People of Praise are en-
couraged to be submissive. One for-
mer member said as much to Reu-
ters. Yet as O. Carter Snead, a Notre
Dame law professor and director of
the de Nicola Center for Ethics and
Culture, notes, Amy Barrett—herself
a law professor as well as a judge—
appears to be failing at being sub-
missive and a total disaster at being
subjugated. Mr. Snead said an inter-
view that he thinks People of Praise
draws scrutiny in part because of no-
menclature and terminology: “Even
the name, People of Praise, sounds to
the secular ear either corny or sinis-
ter. If you wanted to imagine a group
in a dark dystopian hellscape, People

OPINION

The Truth About People of Praise
ent, we all know this. Let the people
decide, and accept outcomes.

A Trump Republican might say,
“The other side would never do that
for us!” That is completely true. But
someone’s got to think about the
larger project, which is trying to
keep the country together when a
million forces are tearing it apart.

So we’re about to have—in the
middle of a pandemic, an unprece-
dented economic emergency, a new
and enduring wave of racial division,
and a distinctively passionate presi-
dential election featuring an incum-
bent who won’t even say he will ac-
cept the final result—a new layer of
turmoil, the confirmation of a new
Supreme Court justice.

And it will be ugly.
This column is published before

the president announces his nomi-
nee. It is expected to be Judge Amy
Coney Barrett of the Seventh U.S.
Circuit Court of Appeals. With this
president you never quite know! Let’s
assume it will be.

Her Democratic interrogators in
Senate Judiciary Committee hearings
will go forward with one intent: to
kill. Barring accusations of high-
school sexual assault and personal fi-
nancial malfeasance, which don’t
seem promising lines of attack, the
committee will attempt to paint her
as an extremist—not only a judicial
one but also a religious one.

Judge Barrett is a Roman Catholic,
like Joe Biden and Nancy Pelosi.
Judge Barrett is also a member of a
faith community called People of
Praise, which is part of the Charis-
matic Renewal movement within the
church that started in the 1970s, af-
ter Vatican II. The movement empha-
sizes personal conversion and bring-
ing forward Christ’s teachings in the
world. There are tens of millions of
members throughout the world, and
about 1,700 members of People of
Praise in more than 20 cities in the
U.S., Canada and the Caribbean.
Judge Barrett is associated with the
founding American chapter in South
Bend, Ind.

of Praise is the name you’d give!”
Joannah Clark, a local leader of

People of Praise in Portland and the
head of Trinity Academy, a People of
Praise school, also appears to be fail-
ing at submissiveness. “I consider
myself a strong, well-educated,
happy, intelligent, free, independent
woman,” she laughs. She has a doc-
torate from Georgetown. Trinity’s cul-
ture is “distinctly Christian” but “pur-
posely ecumenical.” The emphasis is
on reading, writing and Socratic in-
quiry. “Our three pillars are the hu-
manities, modern math and science,
and the arts—music, drama.”

Do they teach evolution? They do.
“We are normal people—there’s

women who are nurses, doctors,
teachers, scientists, stay-at-home
moms” in the community. “We are in
Christian community because we take
our faith seriously. We are not weird
and mysterious,” she laughs. “And we
are not controlled by men.”

If Amy Coney Barrett is the nomi-
nee, People of Praise will come under
discussion. Good. We can all under-
stand each other better. Some big-
otry against Catholics and Christians
is unintentional, and all bigotry is a
kind of fear. Senators can fairly ask
Judge Barrett about the impact of
her faith on her jurisprudence, as
they have with previous nominees.
When John F. Kennedy met with the
Houston ministers who wanted to
know the impact of his membership
in the church on his ability to govern
a varied constitutional nation, he had
no trouble.

But Democrats shouldn’t overplay
their hand. People of Praise isn’t a
strange radical group, it’s ardent
Catholics being Catholic, American
Christians trying to be Christian.
Questioning with a hostile, aggres-
sive or accusatory inflection may
please and excite those who are
alienated by or unknowing of reli-
gious life in America. Will it please
anyone else? It might more likely
produce a Kavanaugh-like disaster
for the Democrats, perhaps even for
some of their media handmaids.

Amy Coney Barrett’s investiture as a Seventh Circuit judge, February 2018.
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I strongly felt in the winter of
2016 that it was right and wise
to hold off on a replacement
for Justice Antonin Scalia,
who’d died in his sleep in Feb-

ruary at 79. The court has taken on
outsize importance in our lives, the
kind of judges Hillary Clinton and
Donald Trump would choose would
be very different, let the people de-
cide in the coming election. But there
was another reason, and it had to do
not with constitutional prerogatives
or political calculus but with human
sentiment and the respect it de-
serves. This was the Scalia seat. It
had been held for 30 years by a man
who was the gravitational center of
conservative thinking on the court.

He was one of nine but it wasn’t just
any seat; for many Americans his
presence on the court had an almost
spiritual meaning. So let the people
in on this one, more directly than
usual. This will allow a more peace-
ful acceptance of outcomes.

Likewise in this case: Hold off,
lower the temperature. It was Ruth
Bader Ginsburg’s seat, held for 27
years by a liberal icon of the court.
In a great and varied nation of 330
million people some tact is in order,
some give, some deference to what is
important to others. We won’t sur-
vive otherwise. The presidential elec-
tion is in a matter of weeks. The kind
of judge Donald Trump and Joe Bi-
den would choose will be very differ-

If the nominee is Amy
Coney Barrett, Democrats
should resist the urge to
target her for her faith.

DECLARATIONS
By Peggy Noonan

Fake and Real Russia News
The term Trump
derangement syn-
drome is useful for
what it doesn’t pre-
sume. People in the
media are said to
be so passionate in
their loathing of
Donald Trump that
it clouds their judg-
ment, but are they
really passionate?

Do they really care 1/50th as much as
they do about whether their kids are
doing well in school or their cup
holder keeps their coffee out of their
laps?

These are things that we care
about. The rage invested in abstract
politics is almost always displaced
concern about our own status. Fake
news, in this sense, is largely a fall-
out from everyday conformist virtue-
signaling among individuals involved
in news reporting.

Something is wrong, therefore,
with CBS’s Catherine Herridge. All
reporters coming up learn that offi-
cial government statements are
newsworthy. Ms. Herridge forgets to
forget this when it comes to Trump-
related matters.

An official letter from Attorney
General William Barr to Sen. Lindsey
Graham, she reported on Thursday,
reveals declassified details of an FBI
investigation from 2009-11—i.e., be-
fore Mr. Trump entered presidential
politics—of the unnamed primary
source (his name is Igor Danchenko)
in the Steele dossier. A Brookings In-
stitution colleague reported that Mr.
Danchenko, in 2008, dangled money
for classified information. An FBI
follow-up found contact with a
known Russian intelligence agent,
meetings at the Russian Embassy.
Mr. Danchenko even angled for a job
there. We knew some in the FBI
feared the Steele dossier was tainted
by Russian disinformation. Now we
know why.

Compare this story, with real
facts, with stories that have filled
the press lately—a flood of commen-
tary suggesting that Mr. Trump is a
Russian agent after all because Rob-
ert Mueller didn’t prove a negative;
if the special counsel failed to find
evidence, he didn’t look hard
enough.

One example: Author and reporter
Tim Weiner, in the Washington Post,
once in his own words and once in a
source’s words, states as a granted
fact that Mr. Trump has bent policy
and betrayed American interests to
suit the Kremlin. But he doesn’t say
how. It can’t be because the Trump
administration sent defensive arms to
Ukraine, sought to block the Nord
Stream 2 pipeline or destroyed a col-
umn of Russian mercenaries in Syria.

Is it because he wants to reduce
U.S. troops in Germany? There could
be other reasons: Russia poses no
conventional threat to Germany, Mr.
Trump thinks Germans should pay
more for their own defense, the U.S.
is simultaneously increasing its
commitment to the vulnerable Baltic
nations.

Or is it because Mr. Trump denies
or plays down Russian meddling in
the 2016 election? But Mr. Trump
would be an idiot not to understand
the issue is raised only to attack him.
Russia would not be an issue other-
wise. In 2001, President Bush chose
to do business with Mr. Putin despite
the all-but-certain Kremlin hand in a
series of apartment block bomb-
ings—blamed on Chechen terror-
ists—that killed hundreds of Rus-

sians in their beds. In 2009,
President Obama favored Mr. Putin
with a “reset” despite his invasion of
Georgia, a country seeking NATO
membership.

Why? Because there was no press
or political reward in the U.S. for do-
ing anything else. The only real dif-
ference today is that Mr. Trump has
not put anything like the same effort
into rehabilitating Mr. Putin that his
predecessors did, leading business
delegations to Moscow, offering
agreements, acquiescing in events
like the Olympics.

Here’s some news: Many of our
“best” reporters are creatures of
confirmation bias. They doggedly
find what they are looking for even if
it isn’t there. They doggedly ignore
that which doesn’t fit.

Because some staffer, in a Senate
Intelligence Committee report, ad-
libbed that Konstantin Kilimnik, Paul
Manafort’s lobbying partner, was a
“Russian intelligence officer,” the
media now treat this as gospel, even
though the Mueller report, which ac-
tually had access to U.S. intelligence,
made no such claim.

We in the press have only symbols
on a page—the words “emails of
Clinton” in the notes of an FBI inter-
rogator—for what transpired in Lon-
don in 2016 between the two ludi-
crously unimportant figures George
Papadopoulos and Joseph Mifsud.
Yet CNN consistently interprets
these words to mean stolen Demo-
cratic National Committee emails
rather than the more obvious Hillary
Clinton emails that everyone knew
about. Only this supposition, in turn,
supports the presumption that Mr.
Mifsud was a Russian agent, with
high connections in the Kremlin,
rather than just another charlatan
pretending to be “in the know.”

Readers complain that I’m ungen-
tlemanly for saying that in the media,
on top of a dishonesty problem, we
have a stupidity problem. But we do.

A CBS reporter breaks
ranks to report real
news about the Steele
dossier’s main source.
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Trump, Biden and the Untimely Death of the Handshake
Farmville, Va.

O n stage here at Longwood Uni-
versity four years ago, Gov.
Mike Pence and Sen. Tim

Kaine ended their debate as they had
begun it—with a warm handshake. It
was a prosaic political ritual, passing
without notice. But now, under
threat from Covid-19 and political
coarseness unseen in my lifetime, I
wonder if it will return.

The handshake between Messrs.
Pence and Kaine, following a civil
debate, feels like one of the last nor-
mal moments in American politics.
The debate had followed the first
presidential debate, held on Sept. 26,
2016, in which Hillary Clinton and
Donald Trump had stiffly exchanged
handshakes. Days after the Pence-
Kaine debate came the “Access Hol-
lywood” story, consigning an already
bitter campaign into a state of polar-
izing distrust that has trapped
America since.

Two presidential debates fol-
lowed, and neither featured anything
like the gesture of civility that ended
the vice-presidential debate. Mr.
Trump and Mrs. Clinton didn’t shake
hands when they met on stage on
Oct. 9. That was a first in the history
of these televised debates, dating to
1960. At the end, Mr. Trump and
Mrs. Clinton found themselves in
such proximity that they did engage
in a brief and painfully awkward
shake. In the final debate, on Oct. 19
in Las Vegas, both appeared to take
pains to avoid one, and they did.

Even before Covid, the people
seeking to lead the nation decided

they would not shake hands—a sig-
nal that, no, we will not surmount
our differences for the greater good,
even for a moment. Now, public
health and political hostility have
conspired to the point that the hand-
shake may never return.

The handshake carries a particu-
lar egalitarian virtue for democracy.
It reinforces the equality of citizens.
It can mark an introduction or a
farewell, but in either case it confers
mutual honor and respect; there is
shame associated with behaving dis-
honorably toward someone with
whom you have shaken hands. It is
no accident that the image of black
and white hands shaking was a sym-
bol of solidarity during the civil-
rights movement, featured in adver-
tising buttons for the 1963 March on
Washington, where Martin Luther
King Jr. gave his “I Have a Dream”
speech.

People have been shaking hands
since prehistory, but it is a habit fit-
ted especially well to democracy.
President Theodore Roosevelt once
shook more than 8,510 hands at a
White House reception, a longstand-
ing Guinness world record for a head
of state. The ritual connects leaders
and citizens on equal terms. Fairly
or not, voters can and do judge a
candidate by the firmness of a hand-
shake. It is a loss that the 2020 cam-
paign will feature very little of it.

It will be a far deeper loss if,
whether for reasons of public health
or coarsened politics, this fall’s de-
bates cannot or do not feature a
handshake. When the Commission
on Presidential Debates is not fo-
cused on America’s quadrennial de-
bates, it works with younger and of-
ten fragile democracies on their own
debates. The commission has helped
with more than 400 political leader-
ship debates in 45 countries over the
past 25 years. In the guidebook of
the National Democratic Institute,
the commission’s partner in such en-
deavors, one section is about how to
organize the handshake:

“One of the most important as-
pects of a debate is to show that de-
spite their differences political oppo-
nents can discuss issues in a
constructive, respectful manner. In
this regard, the simple but symbolic
act of candidates publicly shaking
hands at the start and conclusion of
a debate can have a powerful impact.
The gesture sends a message of co-
mity and national unity to all citi-
zens, particularly in countries
emerging from conflict or nondemo-
cratic rule. The ‘handshake’ also of-
ten becomes the lasting public image
of a debate.”

The handshake is more than a rit-
ual; in some cases it is a bulwark
against postelection violence. The
guide explains that “candidates in
some countries have taken the op-
portunity of the closing handshake
to jointly urge the public to refrain

from violence and participate peace-
fully in elections.” We should take
heed what we teach.

When America’s tradition of gen-
eral-election debates began in pres-
ent form in 1976, soon after the tur-
moil and division of the Watergate
years, the virtue of structured de-
bate was evident—a chance to see
the candidates interact and to allow
voters to make an informed choice.
It was also good for America to see
the nominees of the two deeply op-
posed parties shake hands in good
faith.

It is important to be mindful of
the moment. There is a public-health
argument, rightly embedded in the
minds of millions, to avoid a hand-
shake to prevent the spread of the
novel coronavirus. The nation’s most
well-known infectious-disease ex-
pert, Anthony Fauci, has said that in

a perfect world, people would be
healthier if the custom of shaking
hands died forever.

I hope a balance can be found
again between public health and old
habits. To bind up wounds, make
government work again, set an ex-
ample for the electorate, and rebuild
frayed trust, leaders will need to
shake hands again, especially with
their opponents.

The same will be true of us citi-
zens, the ultimate sovereigns of
American democracy. Beyond hand-
shakes, we must work even harder—
in this moment of historic intensity
and division—to bear in mind and
practice the habits of courtesy and
mutual respect. Being political oppo-
nents does not make us enemies.

Mr. Reveley is president of Long-
wood University.

By W. Taylor Reveley

The age-old custom is a
sign of decency and
respect in a society that
needs more of both.

.
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stream.
By the time Dallas Mavericks

sensation Luka Doncic nailed a
buzzer-beating, stepback 3-pointer
in the NBA playoffs, Washington
Wizards star Bradley Beal was no
longer surprised as he watched at
home. He reached for his iPhone
and tweeted some wise advice to
hundreds of thousands of follow-
ers.

“Invest in a step back!!” Beal
wrote.

This was a profitable strategy
for Jayson Tatum. As the 22-year-
old Boston Celtics forward shoul-
dered more of a playmaking bur-
den, he was dismayed to learn that
open shots were no longer there
for the taking. To score more, Ta-
tum needed more ways of scoring.

The stepback and especially the
sidestep were his solutions. Tatum
went from 39 stepbacks in his
rookie year to 113 last year to 145
in this shortened year, according
to NBA tracking data. The most
important tweak he made to his
game this season was converting a
big chunk of his stepback twos
into stepback threes. That was
how he raised his effective field-
goal percentage on these shots
from 43.6% two years ago and
43.4% last year to 60.3% this year.

Jokic does not have the sheer
athletic gifts of Tatum or basically
anyone else in the NBA. He leads
the league in plodding. His re-
markable court vision is the result

roster and translate regular-
season success into winning
in the playoffs, when it
counts most.

Tampa lost to the Pitts-
burgh Penguins in the East-
ern Conference finals in
2016, missed the playoffs in
2017, lost to the Washington
Capitals in the conference fi-
nals in 2018, and were swept
out of the first round by the
Columbus Blue Jackets in
2019, after one of the most
dominant regular seasons in
NHL history.

“It’s really hard to win in
this league,” said Cooper af-
ter the Lightning beat the
New York Islanders in six
games this year to advance
to the finals. “You need a lot
of things to go right.”

Rick Bowness, the coach
of the Dallas Stars, was Coo-

per’s assistant in 2015. He
said that the Lightning
weren’t ready to win that
year. “Chicago was the better
team,” he said, noting that
all the playoff losing since
then has likely galvanized
the Lightning.

Kucherov, who this year
set a Lightning franchise re-
cord for most points in a sin-
gle postseason and is one of
nine players still on the team
who played for the 2015
squad, said he’s learned to
appreciate the opportunity
he has now to win.

“We’ve been in some
tough playoff runs lately, and
to be able to come back and
compete for the Cup defi-
nitely is huge,” he said. “Ev-
erybody understands in the
room how difficult it is to
get here. It’s not easy.”

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 57 45 pc 55 44 pc
Atlanta 82 67 pc 80 67 t
Austin 89 72 s 92 71 pc
Baltimore 76 64 c 79 65 pc
Boise 68 45 pc 68 42 s
Boston 75 63 pc 77 65 pc
Burlington 80 63 s 80 65 pc
Charlotte 80 65 pc 82 65 pc
Chicago 85 68 pc 78 56 c
Cleveland 79 64 pc 80 63 pc
Dallas 88 70 s 89 63 s
Denver 89 51 s 66 38 c
Detroit 81 64 pc 79 59 pc
Honolulu 89 75 pc 88 75 pc
Houston 87 70 pc 90 73 pc
Indianapolis 82 64 pc 82 62 pc
Kansas City 88 65 s 72 52 sh
Las Vegas 99 71 s 97 71 s
Little Rock 78 63 pc 85 66 pc
Los Angeles 83 62 s 84 63 s
Miami 89 77 t 89 78 t
Milwaukee 80 65 c 72 55 sh
Minneapolis 78 56 pc 69 48 s
Nashville 81 63 pc 82 66 pc
New Orleans 84 69 pc 86 73 pc
New York City 73 68 pc 78 68 pc
Oklahoma City 88 66 s 85 55 t

Omaha 91 60 pc 71 50 sh
Orlando 92 76 t 92 75 t
Philadelphia 77 66 c 81 67 pc
Phoenix 104 75 s 103 74 s
Pittsburgh 77 60 pc 81 62 pc
Portland, Maine 72 57 s 74 62 pc
Portland, Ore. 66 53 c 70 52 pc
Sacramento 90 69 s 96 65 s
St. Louis 88 63 s 83 57 pc
Salt Lake City 76 53 s 68 45 s
San Francisco 77 59 s 89 64 s
Santa Fe 88 49 s 85 42 s
Seattle 63 52 r 67 52 pc
Sioux Falls 81 51 s 70 46 pc
Wash., D.C. 76 67 c 80 68 pc

Amsterdam 61 55 r 66 57 r
Athens 85 67 t 81 69 s
Baghdad 107 76 pc 104 74 pc
Bangkok 93 78 pc 92 77 t
Beijing 81 55 s 81 58 pc
Berlin 55 45 r 53 48 r
Brussels 58 52 sh 64 53 r
Buenos Aires 68 57 t 64 50 pc
Dubai 101 82 pc 101 82 pc
Dublin 55 35 s 57 46 pc
Edinburgh 56 33 pc 54 39 s

Frankfurt 55 44 r 56 46 r
Geneva 51 40 r 48 44 r
Havana 88 72 t 88 73 t
Hong Kong 88 79 c 86 78 t
Istanbul 85 68 s 77 68 s
Jakarta 92 75 t 90 74 t
Jerusalem 80 63 s 85 69 s
Johannesburg 78 48 pc 78 45 pc
London 56 48 pc 60 48 pc
Madrid 70 53 pc 72 44 pc
Manila 90 80 t 90 79 t
Melbourne 55 44 sh 56 39 pc
Mexico City 73 55 t 74 55 t
Milan 66 41 pc 64 44 pc
Moscow 70 52 pc 68 55 pc
Mumbai 87 79 t 87 79 t
Paris 58 49 pc 59 54 r
Rio de Janeiro 83 74 s 88 77 pc
Riyadh 105 77 pc 107 80 pc
Rome 72 52 sh 64 51 r
San Juan 89 79 sh 89 78 pc
Seoul 77 55 pc 77 56 pc
Shanghai 79 66 pc 80 67 pc
Singapore 85 76 t 85 79 c
Sydney 65 49 s 63 47 pc
Taipei City 82 73 r 77 73 r
Tokyo 75 65 r 77 65 pc
Toronto 77 64 pc 80 61 pc
Vancouver 61 49 c 60 49 c
Warsaw 73 52 r 56 44 r
Zurich 48 42 r 55 42 r

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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Toronto
JON COOPER, coach of the
Tampa Bay Lightning, had a
premonition of the long road
that lay ahead of him after
his team lost to the Chicago
Blackhawks in the 2015 Stan-
ley Cup Finals.

“The tough part is you
just never know if you’re go-
ing to get back,” he said, af-
ter Tampa Bay was elimi-
nated by Chicago in six
games.

Cooper couldn’t know that
it would take five years for
his team, one of the most
dominant in hockey, to get
that close again to the Cup.
The Lightning had a 2-1 se-
ries lead against the Dallas
Stars heading into Friday
night’s Game 4.

Cooper first made it to
the final in his second full
year as an NHL coach. That
was the second time the
franchise has made it that
far, after winning the cham-
pionship in 2004.

In the years since the
2015 run, Cooper’s team has
won more regular season
and playoff games than any
other; it has scored the most
goals; and players like for-
ward Nikita Kucherov, goalie
Andrei Vasilevskiy and de-
fenseman Victor Hedman
have won the highest indi-
vidual awards for their posi-
tions.

But like baseball’s Los An-
geles Dodgers, this version
of the Lightning hasn’t yet
been able to take a loaded

Lightning Seek Cup Redemption
BY VIPAL MONGA

Lightning players celebrate during Game 3 of the Stanley Cup.
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The Eurostep took off when
NBA players realized that moving
around people was more effective
than jumping over people, and the
stepback took a few more years of
development because it’s such a
deeply counterintuitive idea. For
almost the entirety of the sport’s
history, nobody shot 3-pointers
with their bodies carrying them
away from the basket. But once
Harden showed that it was possi-
ble, other NBA players felt they
could do it, too. Their confidence
trickled down to colleges, high
schools and youth leagues. In a
frighteningly short amount of
time, a fringe idea went main-

I
t would have been easy for
Chris Marlowe to find him-
self at a loss for words the
first time he saw it. It also
would have been a problem.

As the play-by-play announcer for
Denver Nuggets telecasts, Mar-
lowe’s job was to describe the
funkiest Nikola Jokic shot he had
ever seen.

The only beautiful thing about
the shot is how profoundly ugly it
is. The reason it looks so odd is
that Jokic hops as he dribbles and
jumps off his right foot—that is,
the wrong foot—before he elevates
the ball high over his head and
awkwardly launches a fadeaway
jumper. It’s a move with the bal-
letic grace of a Chicken Dance.

By the time the 7-foot, 284-
pound center from Sombor, Serbia,
unleashed this peculiar maneuver
in the final minute of a February
game, Marlowe had seen it enough
that he was no longer so flabber-
gasted. Now he knew exactly how
to describe the spectacular eccen-
tricity unfolding in front of him.

“Jokic...Sombor Shuffle…is
good!” he blurted out.

The Sombor Shuffle isn’t just
good. This shot that looks as funny
as it sounds is actually indicative
of a basketball era of enlighten-
ment. The best players are not just
the most talented.
They’re also the most
creative. They are letting
their imaginations run
wild as they experiment
with revolutionary new
ways to perform the cen-
turies-old task of putting
a ball through a basket.

James Harden mas-
tered the stepback, Gian-
nis Antetokounmpo per-
fected the Eurostep and
Jayson Tatum took a
leap through his side-
step.

Basketball has always
rewarded the players
who are the biggest and
can jump the highest.
But there is only so
much vertical room for
them to navigate. That
crowded airspace is why
there has been a shift in
thinking across the sport
that is changing the way the game
is played. Never has the NBA been
so horizontal.

Space is the mother of basket-
ball invention. The best moves in
basketball are the ones that pro-
duce a sliver of room for a super-
star to get a shot off—no matter
how weird it might be to watch. In
fact, the weirder, the better. That
just means a move hasn’t been
tried because of the way it looks
and not because it doesn’t work.

The Sombor Shuffle is a perfect
example of innovation disguised
by inelegance.

“You would think that every
shot has been done,” Marlowe

said. “But then here comes Nikola
Jokic.”

His discovery of the delightful
Sombor Shuffle is one of the rea-
sons the Nuggets are still in the
NBA bubble. They are down 3-1 to
the Los Angeles Lakers in the
Western Conference Finals, which
means they have them right where
they want them: The Nuggets were
down 3-1 in their first two playoff
series and came back to win both.

The Sombor Shuffle has some-
thing in common with the step-
back 3-pointer and the Eurostep:
They also seemed unthinkable un-
til somebody had the audacity to
think differently.

of his patience, and he’s patient
because “I cannot really run fast,”
as he put it. The game’s other su-
perstars can soar at a moment’s
notice. Jokic has the vertical accel-
eration of a cruise ship.

He was even more earthbound
than usual once he twisted his left
ankle in 2017. This injury was the
basketball equivalent of an apple
falling on Nikola Jokic’s head.

He was surprised to find out
that he could relieve the pressure
on his left foot by jumping off his
right leg—and that he was
strangely good at it.

By shifting his weight and drift-
ing away from the basket, almost
like the patented Dirk Nowitzki
fadeaway that Kevin Durant pro-
ceeded to steal, another 7-footer
stumbled upon another way to
manufacture space. A shot was
born.

There were few NBA players
whose games revolved around as
much guile as Jokic’s even before
this bit of serendipity. That he’s
taken more fadeaway jumpers
than LeBron James in the playoffs
is a sign of how much he now
trusts his shot. With the clock
winding down, at the exact mo-
ment it seems like there is nothing
he can possibly do to salvage a
possession, Jokic knows he can do
one thing that nobody else in the
world does.

A good shot is always one Som-
bor Shuffle away.

BY BEN COHEN

TheNBAPlayoffs Are a Space Race
The best moves in basketball are the ones that create room for superstars to shoot—nomatter howweird theymight look
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Above, Nuggets center Nikola Jokic shoots over the Lakers’ Anthony Davis.
Left, Luka Doncic hit a game-winning shot against the Clippers on Aug. 23.
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BY SARAH E. NEEDLEMAN

AppleWaives
Controversial
Fee on Some
Mobile Apps

U.S. stocks climbed in another
volatile session Friday, but the S&P
500 and Dow Jones Industrial Aver-
age notched their fourth consecu-
tive week of declines.

The toll of the coronavirus pan-
demic, the prospects of an uneven
U.S. economic recovery and uncer-
tainty from a presidential race have
injected turbulence in markets. Ma-
jor stock indexes started the day
swinging between losses and gains
before ascending.

The S&P 500 rose 51.87 points, or
1.6%, to 3298.46 but suffered a
weekly loss of 0.6%. The Dow Jones
Industrial Average added 358.52
points, or 1.3%, to 27173.96 but fell
1.7% for the week. The Nasdaq Com-
posite climbed 241.30 points, or
2.3%, to 10913.56 and snapped a
three-week losing streak.

“The choppiness is the market
trying to figure out where the heck
we are,” said Brad McMillan, Com-
monwealth Financial Network’s
chief investment officer. “We’re go-
ing to see more choppiness going
forward.”

Investors’ confidence has been
crimped by elevated levels of new
coronavirus infections in the U.S.
and Europe, as well as signs that
the global economic recovery is
slow and uneven. The prospect of a

PleaseturntopageB13

The pandemic forced hundreds
of thousands of small businesses to
close. For Madison Schneider, it
was a good time to start a new one.

The 22-year-old in Haviland,
Kan., opened Lela’s Bakery and
Coffeehouse on Sept. 12, naming it
after her grandmother. It has been
busy every day since, she said. “It

just felt like the right thing to do,”
Ms. Schneider said.

Americans are starting new
businesses at the fastest rate in
more than a decade, according to
government data, seizing on pent-
up demand and new opportunities
after the pandemic shut down and
reshaped the economy.

Applications for the employer
identification numbers that entre-
preneurs need to start a business
have passed 3.2 million so far this
year, compared with 2.7 million at
the same point in 2019, according
to the U.S. Census Bureau. That
group includes gig-economy work-
ers and other independent con-
tractors who may have struck out
on their own after being laid off.

Even excluding those applicants,
new filings among a subset of
business owners who tend to em-
ploy other workers reached 1.1 mil-
lion through mid-September, a 12%
increase over the year-earlier pe-
riod and the most since 2007, the
data show.

“This pandemic is actually in-
ducing a surge in employer busi-
ness startups that takes us back to

PleaseturntopageB6

Rising From the
Pandemic’s Destruction:
AMillion NewBusinesses

BY GWYNN GUILFORD AND CHARITY L. SCOTT

Madison Schneider used about $8,000 in personal savings to finance her
Kansas bakery. Her parents lent her money to buy an espresso machine
while residents helped her paint the ceiling tiles and pull up old carpet.

In the midst of a recession, investors pour money into newly public
companies in a frenzy that could rival the dot-com boom

BY CORRIE DRIEBUSCH

M
any businesses are
struggling. Millions
of Americans are
out of work. But the
IPO market is the
hottest it’s been in

years—and 2020 could be its
biggest year ever.

With three months left on the
calendar, U.S.-listed initial public
offerings had raised nearly $95
billion through Wednesday, ac-
cording to data provider Dealogic.
That already surpasses the totals
of every year since the tech bub-

ble in 2000 except 2014. It’s nip-
ping at the heels of even that
year, when IPOs raised $96 bil-
lion, more than a quarter of it by
Alibaba Group Holding Ltd.

Bankers, lawyers and executives
say that if the frenetic pace keeps
up, 2020 will eclipse the tech-boom
years of 1999 and 2000, when in-
vestors feverishly pumped money
into burgeoning internet stocks be-
fore they crashed to earth.

Investors are gobbling up these
new listings, with this year’s IPOs
posting the biggest gains during

their trading debuts since 2000, at
22% through Wednesday. On aver-
age, 2020 IPOs have risen roughly
24% from their original prices.

The fortunes of the IPO market
have never been more divergent
with the state of the U.S. economy.
The coronavirus pandemic sent
businesses into free fall, pushing
unemployment to its highest level
ever this spring. But it also caused
a shift in the economy. With every-
one relying more on technology for
work, school and everyday commu-

PleaseturntopageB8

Money raised byU.S.-listed IPOs

Source: Dealogic
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Apple Inc. said it is giving some
businesses a reprieve from paying a
30% commission on paid events and
experiences through mobile apps, a
move that comes as the App Store
owner faces scrutiny from software
developers and regulators over how
its digital marketplace operates.

The announcement Friday follows a
Facebook Inc. statement confirming
that Apple approved its request to ex-
empt businesses hosting live online
events through its app from being re-
quired to pay a cut of sales to Apple.

Apple’s move, which will last until
the end of the year, is significant be-
cause the company doesn’t normally
allow app developers to process pay-
ments for in-app purchases them-
selves or use third-party services, say-
ing those alternative platforms could
pose security risks.

The technology company instead
makes developers use its own pay-
ment system and takes a 30% cut of
sales from paid apps and in-app pur-
chases, as well as from digital sub-
scriptions in the first year. Apple has
said that amount is in line with what
most other app marketplaces charge
and helps cover the cost of store ser-
vices it provides, such as user privacy.

An Apple spokesman said the
waiver is a recognition that some app
developers, including home-rental
company Airbnb Inc., have expressed
interest in selling online experiences

PleaseturntopageB2

� Apple, EU resume $15 billion tax
battle............................................................. B3

EXCHANGE‘Have Courage’
For her, founding a
bankwas an ethical
imperativeB2

Cleaning Up
The newCEO racing
to keep CloroxWipes
on the shelvesB4
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BY ANNA ISAAC AND DAWN LIM

Stocks Cap
Turbulent
Session
With Gains

The IPOMarket
Parties Like It’s 1999
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

JOHNSON & JOHNSON
The race to be first with a coronavirus cure is in
its last stretch. J&J’s Covid-19 vaccine became the
fourth to enter final-stage testing in the U.S.
Wednesday. The one-dose shot could lead to a

vaccine by early next year. Moderna Inc. and Pfizer Inc.
each began Phase 3 trials for their respective vaccine can-
didates in July. And AstraZeneca PLC entered final-stage
testing in August. J&J shares rose 0.2% Wednesday.

�
JNJ
0.2%

PERFORMANCEOF DRUGMAKER STOCKS THISWEEK
Source: FactSet
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So Walker traveled as far as New
Jersey to urge Black depositors to
trust her new bank. In Richmond,
she had schoolgirls go door to door,
handing out invitations to its grand
opening.

The bank took in more than
$9,400 on its first day. Assets grew
to $79,000 by 1907, nearly doubled
in the next four years and sur-
passed $300,000 by 1918. Assets hit
$530,000 in 1920—about $7 million
in today’s money, an enormous sum
raised from people who often could
afford to put up only a few pennies
at a time.

White opposition—what Walker
called “the lion of prejudice”—was
fierce. After she moved the bank
into St. Luke’s department store in
Richmond’s business district in
1905, white merchants threatened
to boycott any vendor that supplied
the store. A landlord said he would
convert the adjacent building to a
saloon, which would attract an un-
savory clientele. The threat eventu-

the time, many white banks refused
to lend to Black borrowers. Those
that did often charged higher rates,
creating resentment and further
hardship that drove borrowers to
pawnbrokers, payday lenders and
loan sharks.

In 1865, Congress created the
Freedman’s Savings & Trust Co. to
serve formerly enslaved people. In
1874, the bank’s corrupt and incom-
petent white managers ran it into
the ground. Most depositors re-
claimed no more than 60% of their
money; many lost everything. For
decades, many Freedman’s deposi-
tors and their descendants pleaded
with the U.S. government to recoup
their deposits, usually in vain.

Even today, Black residents in ar-
eas that once had a Freedman’s
branch are significantly more likely
than whites to distrust financial in-
stitutions. In Walker’s time, the
Freedman’s failure made many
Black people profoundly suspicious
of banks.

The Daughter of a Slave,She Built aBank
HowMaggie LenaWalker became the first Black woman to run a U.S. bank, facing fierce opposition

BACK IN BUSINESS | JASON ZWEIG

Citigroup Inc. re-
cently announced
that Jane Fraser
would become its
chief executive next
year, making her the
first woman CEO of

a major Wall Street bank. If Ms.
Fraser has finally cracked the
glass ceiling, it was Maggie Lena
Walker who first battered down
the walls.

The daughter of a former slave,
Walker became the first Black
woman ever to head a U.S. bank
when she founded the St. Luke
Penny Savings Bank in Richmond,
Va., in 1903. Her success came from
doing what great entrepreneurs do:
Walker zeroed in on an underserved
market and focused her prodigious
energy on meeting its needs. But
her story is all the more remarkable
because it played out on a stage of
such intense bigotry.

Her mother, Elizabeth Draper,
was an illiterate teenager when
Walker was born. Her father was a
white Confederate soldier who, his-
torians believe, raped Elizabeth.
When Walker finished high school,
her father, who still lived nearby,
sent her a dress as a graduation
gift. Her mother burned it.

As a girl, Walker helped her
mother work as a washerwoman
and soon joined her as a member of
the Independent Order of St. Luke.
This was a mutual benefit society
originally set up by a free woman in
Baltimore that provided insurance,
educational funding and other fi-
nancial services to Black people af-
ter the Civil War.

After graduating high school and
working three years as a teacher,
Walker quickly advanced at St.
Luke. She became the organization’s
head in 1899, when it was on the
brink of failure. Under her leader-
ship, it blossomed to 100,000 mem-
bers across 24 states.

Having grown up in a network of
mothers who had to manage family
finances to the penny, Walker saw
the economic independence of Black
women as an ethical imperative.

“Who is so helpless as the Negro
woman?” she asked in a speech in
1901. “Who is so circumscribed and
hemmed in, in the race of life, in
the struggle for bread, meat and
clothing, as the Negro woman?”

She called for St. Luke to create a
department store and a newspa-
per—but, above all, a bank. That,
she believed, was the way to uplift
Black women. “Let us put our mon-
eys together; let us use our moneys;
let us put our money out…and reap
the benefit ourselves,” she pro-
claimed. “Let us have a bank that
will take the nickels and turn them
into dollars.”

Walker had worked as an insur-
ance agent and had taken corre-
spondence courses in business and
accounting, where the color of her
skin wouldn’t disqualify her from
participating. The manager of one
white bank in Richmond allowed
Walker to spend several hours a
week there for months, studying
how banking worked down to the
finest details.

Few companies have ever
launched into more hostile seas. AtN
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‘Let us have a
bank that will
take the nickels
and turn them
into dollars,’
said Maggie
Lena Walker,
above, founder
of the St. Luke
Penny Savings
Bank, left.

ally drove the store out of business
and the bank out of the neighbor-
hood.

Later, the state banking commis-
sioner, who bragged about shutting
down Black banks, forced Walker to
cease lending to the St. Luke’s store
and newspaper.

Nothing stopped her.
Although the bank was open to

all, Black women remained Walker’s
preferred customers. They generally
could work only as servants, laun-
dresses or factory hands, often sub-
sisting on $5 a week. To be a Black
woman was “an existential risk,”
says Shennette Garrett-Scott, a his-
torian at the University of Missis-
sippi and author of “Banking on
Freedom: Black Women in U.S. Fi-
nance Before the New Deal.”

So Walker made loans as small as
$5. The bank kept evening hours six
days a week to accommodate work-
ers who labored past 5 p.m.

Walker knew impoverished bor-
rowers could be honest and dili-
gent. So she turned local communi-
ties into ad hoc credit committees,
enabling St. Luke to lend to bor-
rowers with trustworthy refer-
ences.

Most mortgages then required
at least a 40% down payment and
matured in about five years—with
much tighter terms for Black bor-
rowers. St. Luke, however, ac-
cepted down payments as low as
10% and let home buyers refi-
nance as needed.
By the 1920s, St. Luke customers

had fully paid off nearly 650 mort-
gages, and almost 40% of Black
homes in Richmond were owned by
their occupants, among the highest
rates in the U.S.

Walker gave each of the bank’s
stockholders, even those who owned
only a fraction of a share, voting
rights and input on operations.

In the bank’s elegant interior,
holding a brass pen in their hands,
even the poorest customers could
feel respected.

By the 1920s, at least 100 Black
women worked at St. Luke’s enter-
prises, probably more than at any
other organization in the U.S. finan-
cial industry, according to Prof. Gar-
rett-Scott.

In 1930, St. Luke absorbed two
smaller Black banks in Richmond to
become Consolidated Bank and Trust
Co., which Walker shrewdly steered
through the hardest years of the
Great Depression. In 2009, its hold-
ing company was acquired by what
is now Huntington, W.Va.-based Pre-
mier Financial Bancorp. Inc.

Yet today’s financial industry,
like most businesses, remains over-
whelmingly white and male. Was
Walker’s work in vain?

“Often with pioneers, we
shouldn’t think of their legacy as
requiring the fulfillment of the
path they blazed,” says Ethan Bull-
ard, curator of the Maggie L.
Walker National Historic Site in
Richmond, operated by the Na-
tional Park Service. “Their legacy
was blazing that path. The fulfill-
ment may be up to us.”

Walker knew that. On her death-
bed in 1934, her last words were:
“Have faith, have hope, have cour-
age, and carry on.”

E.W. SCRIPPS CO.
E.W. Scripps investors
cheered the arrival of the Or-
acle of Omaha on Thursday.
The broadcasting company
agreed to buy ION Media for
$2.65 billion with the backing

of Warren Buffett’s Berkshire Hathaway
Inc., which plans to make a $600 million
preferred-equity investment in Scripps.
The purchase of ION will roughly double
Scripps’ television station footprint and
allow the company to reach viewers
without hefty leasing payments. Scripps
agreed to sell its podcasting unit
Stitcher in July and has exited newspa-
pers and radio in recent years. E.W.
Scripps shares gained 7.6% Thursday.

�
SSP
7.6%

as the pandemic halted many in-
person gatherings and events. He
said Apple would closely monitor
any customer issues and contact
developers to quickly and deci-
sively resolve any that arise.

“To ensure every developer
can create and grow a successful
business, Apple maintains a clear,
consistent set of guidelines that
apply equally to everyone,” the
company said.

Apple doesn’t impose its fee on
companies that sell physical goods
through their apps such as cloth-
ing and coffee or offer services like
booking rental homes and car
rides. Last year, the App Store fa-
cilitated $138 billion in commerce
in the U.S., with more than $116
billion going to developers, accord-
ing to Apple. But app developers
have increasingly described the
fees that Apple collects as exces-
sive and called its App Store prac-
tices monopolistic. Companies in-
cluding “Fortnite” maker Epic
Games Inc., Spotify Technology
SA and Tinder owner Match
Group Inc. recently formed a coali-
tion dedicated to pushing legal and
regulatory changes to how app
marketplaces operate.

In a statement, a coalition
spokeswoman described Apple’s
decision as a “distraction from the
real issues in the App Store eco-
system.” While it is pleased with
the move, she said, the group be-
lieves no developers should have
to “pay this unfair, unreasonable,
and discriminatory 30% App Tax,
full stop.”

Apple declined to respond to
the group’s comment.

Apple’s waiver could fuel crit-
ics’ arguments that the commis-
sion doesn’t need to be main-
tained at the current level, said
R.W. Baird analyst Colin Sebas-
tian. He said Apple could be us-
ing this case of online events to
test the impact of lowering the
fee on app developers. “A consis-
tent commission is easier to de-
fend in court, but generosity gen-
erates goodwill,” said Florian
Mueller, an independent analyst
in Munich focused on antitrust
issues. “Apple appears to have re-
alized that it didn’t look good to
be less flexible than Google in
this crisis-related context.”

Facebook initially sought an ex-
emption from Apple’s commission
last month when it introduced a
way for businesses to host paid
events through its live-streaming
platform, a move the social-media
company said was aimed at help-
ing those struggling through the
pandemic. Apple turned down
Facebook’s request, which it made
through an app update submission.
A Facebook spokesman said Ap-
ple’s temporary exemption doesn’t
last long enough and should apply
to all businesses hosting paid
events through its app.

ContinuedfrompageB1

NIKOLA CORP.
Nikola might need a jump-
start after another tumultu-
ous week for the electric-
truck maker. The company
said Monday its founder and
executive chairman, Trevor

Milton, would be leaving amid allega-
tions he misled investors. Short seller
Hindenburg Research published a report
earlier this month that called Nikola an
“intricate fraud” and accused Mr. Milton
of making exaggerated claims about the
company’s technology, allegations that
Nikola disputed. U.S. securities regula-
tors and the Justice Department are in-
vestigating similar allegations. Nikola
shares fell 19% Monday.

�
NKLA
19%

NIKE INC.
A jump in digital sales
helped Nike outrun its earlier
coronavirus slump. The
sportswear company reported
flat quarterly revenue Tues-
day, a turnaround from a

pandemic-induced plunge in its spring
quarter. The sneaker giant posted a
stronger-than-expected summer thanks
largely to an 82% increase in digital
sales that offset declining revenue at
its traditional stores. Athletic apparel
makers have reported an increase in
demand for clothing and casual attire
as more people work and exercise at
home amid the pandemic. Nike shares
rose 8.8% Wednesday.

�
NKE
8.8%

ILLUMINA INC.
Illumina said Monday that it
will buy Grail Inc., a company
the gene sequencer founded
four years ago. It already
owns a large stake in the
company and plans to pay

$7.1 billion in cash and stock to pur-
chase the rest. The acquisition will be
Illumina’s biggest and push it further
into the clinical applications of its gene
sequencers and related products and
services. With the purchase, Illumina will
own a developer of a blood test that
promises early cancer detection, and the
deal’s success will depend on launching
the test and persuading insurers to pay
for it. Illumina shares fell 8.6% Monday.

�
ILMN
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WELLS FARGO & CO.
Wells Fargo Chief Executive
Charlie Scharf apologized for
remarks he made about re-
cruiting Black talent after
those comments triggered a
backlash. In a June 16 memo

the boss of the San Francisco bank said
“the unfortunate reality is that there is
a very limited pool of Black talent to
recruit from with this specific experi-
ence.” After that memo surfaced, Mr.
Scharf told employees in a Wednesday
letter that his comment was misinter-
preted. He also acknowledged it was in-
sensitive and reflected his unconscious
bias. Shares of Wells Fargo fell 3.5%
Wednesday.

�
WFC
3.5%

BOEING CO.
Boeing’s board faces accusa-
tions of failing to properly
oversee management’s re-
sponse to two fatal 737
MAX crashes. The Wall
Street Journal reported Fri-

day that New York and Colorado public
pension funds made the accusations in
a heavily redacted lawsuit filed earlier
this month in a Delaware state court.
The shareholders accused a former
CEO of misleading what plaintiffs say
was a largely passive board. A Boeing
spokesman said the company believes
the suit lacks merit. Boeing shares
added 6.8% Friday.

—Derek Hall

�
BA
6.8%

Facebook
Skirts Apple
App Fees

Facebook said Apple’s
temporary exemption
doesn’t last long
enough.

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, September 26 - 27, 2020 | B3

BUSINESS & FINANCE NEWS

BRUSSELS—Apple Inc.’s le-
gal battle in Europe over a
$15.2 billion tax bill will con-
tinue, potentially for years, af-
ter the European Union ap-
pealed a court ruling that
sided with the tech giant.

EU officials doubled down
Friday on their ruling from
2016, which alleged that Ire-
land had granted illegal tax
breaks to Apple. This followed
the company’s unexpected win
in July at the bloc’s second-
highest court, where judges
said the European Commis-
sion—the EU’s competition en-
forcement arm—didn’t bring
enough evidence that Ireland
had granted illegal tax breaks
to Apple between 2003 and
2014.

The commission’s competi-
tion chief, Margrethe Vestager,
said the court had “made a
number of errors,” prompting
the appeal. “Making sure that
all companies, big and small,
pay their fair share of tax re-
mains a top priority for the
commission,” she said.

Apple said it would review
the commission’s appeal, add-
ing that the “facts have not
changed” since the court’s
July decision.

The total sum of €14.3 bil-
lion, equivalent to $16.7 bil-
lion, which includes interest,
will remain parked in escrow
until the European Court of
Justice, the bloc’s highest
court, renders its judgment.

The Apple case was the
largest in a series of decisions
that used the EU’s laws
against selective state aid to
companies to annul preferen-
tial tax deals struck by multi-
national corporations, notably
in Ireland, Luxembourg and
the Netherlands.

The case earned Ms. Ve-
stager the nickname “tax lady”
from President Trump. But
July’s ruling was a rebuke to
Ms. Vestager, who is leading
the charge to rein in alleged
abuses by Big Tech with re-
gards to both state aid and an-
titrust concerns.

With Friday’s appeal, Ms.
Vestager is seeking clarity on
the limits of competition law
regarding taxation, which is a
national prerogative in the EU.

At issue is whether Irish tax
rulings in 1991 and 2007 gave
Apple special treatment, or
whether they just reiterated a
generally used interpretation
of Irish law.

Those rulings allowed two
Irish-registered Apple units to
attribute only a small sliver of
$130 billion in profit to Ireland
over an 11-year period. The
July ruling said that despite
the gaps in Ireland’s tax rul-
ings, the commission hadn’t
proved that the country
granted a special advantage to
Apple that was unavailable to
other companies.

Irish Finance Minister Pas-
chal Donohoe said the process
could take up to two years to
complete. “Ireland has always
been clear that the correct
amount of Irish tax was paid
and that Ireland provided no
state aid to Apple,” he said.

The commission’s appeal
comes at a crunchtime for in-
ternational talks on digital
taxation, with the Organiza-
tion for Economic Cooperation
and Development expected to
put forward proposals in Octo-
ber on how to tax digital com-
panies across borders. Several
countries, including France,
have introduced taxes at a na-
tional level. The EU has said it
would push for a blocwide tax
if the global efforts fail, after
the Trump administration this
summer said OECD talks had
reached an impasse.

—Sam Schechner in Paris
contributed to this article.

BY VALENTINA POP

Apple, EU
Resume
$15 Billion
Tax Battle

instituted rolling blackouts on
two occasions.

“It is too early to tell what
kind of impact the order will
have on our power grid, and
we don’t have any specific
analysis or projections,” said
Anne Gonzalez, a spokes-
woman for the California Inde-
pendent System Operator,
which runs the grid.

Currently, California faces a
crunchtime in the early eve-
ning as solar power falls off
and demand to power air con-
ditioners remains relatively
high. Car charging presents a
new potential issue: What
happens when too many driv-
ers want a high-energy, fast
charge at the same time?

Caroline Winn, the chief ex-
ecutive of San Diego Gas &
Electric, a utility owned by
Sempra Energy that serves
3.6 million people, said there
will need to be rules and rates
that encourage people to
charge their cars at certain

times of the day. The utility’s
region consistently has excess
energy during the middle of
the day, she said. If consumers
had the incentive to charge
then, or overnight, it would
reduce the costs of reaching
the goal.

“We need to get the rules
right and the markets right in
order to resolve this issue be-
cause certainly California is
moving that way,” she said.

The grid will need to be up-
graded to prepare for millions
of new electric vehicles. The
majority of people who own
them usually charge them at

home, which would mean
changes to substations and
distribution circuits to accom-
modate multiple homes in a
neighborhood drawing power
to fill up batteries. The state’s
three main investor-owned
utilities are spending billions
of dollars to harden the grid
to prevent power equipment
from sparking catastrophic
wildfires.

“We have a hell of a lot of
work to do nationally. Califor-
nia is ahead of everybody and
they have a hell of a lot of
work to do,” said Chris Nelder,
who studies EV-grid integra-
tion at the Rocky Mountain In-
stitute, an energy and environ-
ment-policy organization that
promotes clean-energy solu-
tions.

Mr. Nelder believes the in-
vestment will be worth it, be-
cause internal combustion en-
gines generate so much waste
heat and emissions of uncom-
busted hydrocarbons that es-

William Hill or walk away.
Bloomberg earlier reported
the talks with Apollo.

William Hill already has a
partnership with Caesars. Ear-
lier this month, the U.K. com-
pany said Caesars had signed
a deal with ESPN that would
see its odds integrated into

ESPN’s website and Fantasy
app in states where sports
betting is legal.

U.S. commercial slot-ma-
chine revenue this year
through the end of July was
$9.24 billion, down nearly 45%
compared with a year earlier,
while casino revenue from ta-

ble games fell 46% to $2.6 bil-
lion, according to the American
Gaming Association. Mean-
while, sports-betting revenue
was up nearly 19% at $394 mil-
lion, with more states having
legalized the industry. Online
casino revenue nearly tripled
for the period, to $778 million.

William Hill has been hit
hard this year by the coronavi-
rus pandemic, prompting it to
permanently close more than
100 of its U.K.-based stores,
which were already under
pressure from increased regu-
lation and the shift to betting
online.

British bookmaker William
Hill PLC said it has received
takeover proposals from Cae-
sars Entertainment Inc. and
Apollo Management Interna-
tional LLP, the latest sign of
global interest in the growing
U.S. sports-gambling market.

Sports betting in the U.S.
was booming before the pan-
demic, and the monthslong
shutdown of casinos for social
distancing this year under-
scored the value of online
sports wagering for major
gambling operators. In recent
months, betting companies
have spun off digital arms and
made big investments into on-
line gambling, activity that has
been accelerated by the im-
pact of the pandemic on retail
revenue, according to analysts.

William Hill, a London-
listed company that has be-
come a major player in the
U.S., said Friday that talks
with the two potential suitors
were ongoing but cautioned
there was no certainty of a
deal. It didn’t disclose terms
of the proposals.

Caesars and Apollo both de-
clined to comment.

Its shares rose more than
40% Friday, valuing the com-
pany at over £3 billion, equiv-
alent to $3.82 billion. Under
U.K. takeover rules, Caesars
and Apollo now have until Oct.
23 to either make an offer for

BY KATHERINE SAYRE
AND IAN WALKER

Suitors Engage U.K. Bookmaker William Hill

Customers placed bets at the new William Hill US sports betting booths inside the Capital One Arena in Washington, D.C., in early August.
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cape out of tailpipes. Improv-
ing energy efficiency by
upgrading the electrical sys-
tem could result in lower bills
for customers.

“We will eliminate a vast
amount of waste from the en-
ergy system and make it way
more efficient,” he said.

Some see the growth of
electric vehicles as an oppor-
tunity more than a challenge.
In the afternoon, when elec-
tricity demand is high but the
sun is setting and solar power
drops off quickly, batteries in
passenger cars, buses and
other vehicles could release
power back into the electric
grid to help stabilize it, said
Matt Petersen, chairman of
the Transportation Electrifica-
tion Partnership, a public-pri-
vate effort in Los Angeles to
accelerate the deployment of
electric vehicles.

The idea is known as “vehi-
cle-to-grid” and has been dis-
cussed in a number of nations
expanding EV use, including
the U.K. and Denmark.

“We end up with rolling
batteries that can discharge
power when needed,” Mr. Pe-
tersen said.

“The more electric vehicles
we add to the grid, the more
renewable energy we can add
to the grid,” he added.

One big hurdle for the
widespread deployment of
electric cars is driving down
the cost of batteries to make
the cars more affordable.

This week, Tesla Inc. Chief
Executive Elon Musk said he
expected to have a $25,000
model ready by about 2023.

Shirley Meng, director of
the Sustainable Power and En-
ergy Center at the University
of California, San Diego, said
she believed batteries would
continue to provide better
performance at a lower cost.

“I am confident the battery
technology is ready,” she said.
Costs are expected to fall as
new kinds of materials and
metals can be used in the un-
derlying battery chemistry,
dropping prices.

“Batteries are good now,
and they will be better in the
next 10 years,” Ms. Meng
added.

Leaning on the hood of a
shiny red electric Ford Mus-
tang, California Gov. Gavin
Newsom signed an executive
order Wednesday to end the
sale of new gas-burning cars
in his state in 15 years.

But what about all that
electricity?

Energy consultants and aca-
demics say converting all pas-
senger cars and trucks to run
on electricity in California
could raise power demand by
as much as 25%. That poses a
major challenge for a state al-
ready facing periodic rolling
blackouts as it rapidly transi-
tions to renewable energy.

California will need to
boost power generation, scale
up its network of fast charging
stations, enhance its electric
grid to handle the added load,
and hope that battery technol-
ogy continues to improve
enough that millions in Amer-
ica’s most populous state can
handle long freeway commutes
to schools and offices without
problems.

“We’ve got 15 years to do
the work,” said Pedro Pizarro,
chief executive of Edison In-
ternational, owner of South-
ern California Edison, a util-
ity serving 15 million people in
the state. “Frankly the state
agencies are going to have to
do their part. We’ve got to get
to the permitting processes,
the approvals; all of that work
is going to have to get acceler-
ated to meet [Wednesday’s]
target.”

Switching from petroleum
fuels to electricity to phase
out the internal combustion
engine won’t happen all at
once—Mr. Newsom’s order ap-
plies to sales of new vehicles,
so older gas-powered cars will
be on the road in California
for many years to come. But
the mandate means the state
will face a growing demand
for megawatts.

California is already facing
a shortfall of power supplies
over the next couple of years.
The problem was highlighted
last month when a heat wave
blanketed the Western U.S.
and the state’s grid operator

BY RUSSELL GOLD

For Electric Cars, California Needs a Bigger Grid

The most populous state is known for long freeway commutes. The San Francisco-Oakland Bay Bridge.
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What happens when
toomany drivers
want a fast charge at
the same time?

Google’s parent agreed to
overhaul how it treats allega-
tions of sexual misconduct in
its executive ranks, ending a
tumultuous period in the com-
pany’s history that led to em-
ployee walkouts and internal
outrage.

Alphabet Inc. will put $310
million into a new fund for di-
versity and inclusion initia-
tives, as well as loosen restric-
tions on employees who want
to speak publicly about sexual
harassment and retaliation
claims.

New policies include mak-
ing arbitration optional for
employees and contractors in
dispute with the company, and
forbidding romantic relation-
ships between bosses and sub-
ordinates.

The moves were part of a
settlement announced Friday
of a series of shareholder law-
suits dating back nearly two
years. Those suits followed re-
ports that Google agreed to
pay $135 million in exit pack-
ages to men who left the com-
pany after being accused of
sexual harassment. Those pay-
ments, as well as the contin-

ued retention of top execu-
tives who engaged in personal
relationships with subordi-
nates, were part of what the
litigants termed a “brogram-
mer culture, where women
were sexually harassed and
valued less than their male
counterparts.” While Google
representatives denied any il-
legality, several top executives
participated in employee walk-
outs and committed to change.

“Over the past several
years, we have been taking a
harder line on inappropriate
conduct, and have worked to
provide better support to the

people who report it. Protect-
ing our workplace and culture
means getting both of these
things right,” Google’s vice
president of people operation,
Ellen Naughton, said Friday.

The proposed settlement in
California Superior Court
hinted at how difficult it
would have been to prove the
lawsuit’s claims.

It noted, for instance, that
Alphabet lawyers planned to
argue that payments to de-
parting executives were to en-
sure they didn’t compete
against the technology com-
pany in future employment,

not to conceal any alleged
wrongdoing.

As part of the settlement,
Google said it would no longer
pay severance to any employ-
ees while under investigation
for misconduct.

Ann Ravel, an attorney for
the plaintiffs, said, “I’m opti-
mistic that this settlement will
catalyze deeper institutional
shifts at Alphabet.”

The issue of gender equality
and sexual harassment has
long simmered in Silicon Val-
ley, which has a relative pau-
city of female executives, re-
search indicates.

BY ROB COPELAND

Alphabet Settles Harassment Suits

Margrethe Vestager, European
Commission competition chief
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L
inda Rendle was 29 years
old and the junior-most
manager in a meeting of
Clorox Co. executives
when she spoke up to say
their approach to launch-

ing a line of earth-friendly clean-
ers wasn’t ambitious enough.

Her bosses ultimately agreed and
the company substantially broad-
ened the Clorox Green Works prod-
uct line, moving more aggressively
into major categories such as home
care and laundry rather than stick-
ing to niche offerings. Within
months of the brand’s 2008 launch,
sales surpassed those of established
green players such as Seventh Gen-
eration and Method.

“Normally in the room, I’m the
person trying to make things big-
ger,” said Ms. Rendle, who started
this month as chief executive of
the Oakland, Calif.-based maker of
household staples. “You have to
be absolutely unafraid of having
an opinion and to advocate for
that opinion.”

She ascended to Clorox’s top job
this month, during an unparalleled
moment for the company: After a
stretch of combating flagging sales,
Clorox is now facing an explosion of
demand for its products. A year ago,
Ms. Rendle was entirely focused on
getting more customers to buy Clo-
rox products. Now, she has an al-
most singular mission: ramp up pro-
duction of cleaning products as the
company struggles to meet pan-
demic-fueled demand for items such
as disinfecting wipes and sprays.

Cleaning supplies remain in se-
verely short supply as American
consumers and businesses adopt
rigorous disinfecting regimens to
stop the spread of the new corona-
virus. Ms. Rendle, who previously
oversaw the company’s cleaning di-
vision, drove efforts this year to in-
crease production of cleaners and
to lay out plans to expand capacity
in coming months.

Ms. Rendle, 42 years old, is
among the youngest executives to
lead a Fortune 500 company and
one of only a few women. She is the
first woman to run Clorox, even
though the company has been sell-
ing mostly to women for decades.

A graduate of Harvard, where
she majored in economics and
played varsity volleyball, she
joined the company in 2003 after a
three-year stint in sales at Procter
& Gamble Co. She rose from a
sales analyst for the company’s
charcoal and bug-killer businesses
to spearheading a companywide
effort to boost flagging sales
across all categories. She was cen-
tral to the company’s decision in
June to pull advertising from Face-
book in what Clorox said was an
attempt to distance itself from

lowed to continue operating.
She said Clorox increased pro-

duction of cleaners by 50% and is
racing to add capacity while staving
off competition from industry rivals
hoping to capitalize on product
shortages. At points during the
spring and summer, demand for
cleaners was five times regular lev-
els. “There’s an important role we
can play for people, and Clorox has
an enormous opportunity to do that
now,” she said.

Clorox sales in the latest quar-
ter were up 22%, outpacing growth
for household-staples rivals includ-
ing P&G.

Among the steps Ms. Rendle has
taken to bolster supply of cleaners:
halting production of some spe-
cialty offerings, including the Green
Works line she championed years
earlier, in order to simplify manu-
facturing. Green Works, with its
natural ingredients, is not among
the products recommended by the
U.S. government as a protection
against the new coronavirus.

While the pandemic keeps em-
ployees and their children home for
the foreseeable future, Ms. Rendle
said Clorox is working on ways to
help workers with child care. Her
husband, a part-time middle-school
administrator, handles remote
learning for their boys, 8 and 13
years old. Still, she said she makes
a point of interacting with her sons
during video calls to put other em-
ployees at ease.

Clorox marketing and strategy
chief Stacey Grier, 15 years Ms.
Rendle’s senior, said Ms. Rendle
has been a valuable mentor. Ms.
Grier took over the top marketing
job in 2019. Ms. Grier joined Clo-
rox in 2016 after spending 25
years at ad agencies, often work-
ing with Ms. Rendle.

Ms. Grier said Ms. Rendle cau-
tioned her against trying to replicate
her predecessor’s style. “She said,
‘I’m going to call you on it if you try
to be someone else,’ ” Ms. Grier said.
Ms. Rendle followed through. “After
a meeting one time, she pulled me
aside and said, ‘What did you really
want to say in there?’ ”

“And she was right.”
Ms. Rendle said she recalls feel-

ing nervous ahead of the 2007
Green Works meeting, having men-
tally laid out an argument for why
the company should implement a
widespread rollout of the brand in-
stead of the limited, niche launch
executives were planning. At the
time, so-called green cleaning prod-
ucts were a minute part of the
mainstream market.

“Before I do anything that’s
hard, I say: ‘What’s the worst thing
that will happen if you do this?’ ”
she said. “And: ‘What’s the worst
that will happen if you don’t?’ ”

Plant-Based Meat:
What’s in It for Me?
Companies aim to convince consumers that
green products are in their own best interests

ON BUSINESS | JOHN D. STOLL

At 42, Linda Rendle is among the youngest executives to lead a Fortune 500 company.
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Products from Beyond Meat at a market in Encinitas, Calif.

In the hierarchy
of what motivates
us to buy stuff, two
powerful forces are
at play: me and we.

Lots of products
are good for me, but

don’t help the collective we. Stuff
that’s good for the we doesn’t al-
ways benefit me. If you think hu-
manity has become more altruistic
during the pandemic, think again.

“Consumers will be open to
making small sacrifices that will
benefit the Earth, but their appe-
tite will be limited,” Smruti
Kulkarni, director of Nielsen Hold-
ings PLC’s innovation arm BASES,
wrote in a recent essay on
Covid-19’s effect on consumer be-
havior. “If the sustainable product
is adding extra work/inconve-
nience, then it is likely that it will
have limited appeal.”

The plant-based meat industry
is testing whether the best way
to get consumers to act in the in-
terest of others is to appeal to
self-interest.

Meat alternatives from compa-
nies Beyond Meat Inc., Impossible
Foods Inc. and Conagra Brands
Inc.’s Gardein brand increasingly
show up in restaurants and on
dinner tables. Diners have been
inspired by the environmental
benefits (livestock and manure
emissions make the agriculture
sector among the largest U.S.
emitters of methane) and they like
that an Impossible Whopper at
Burger King
doesn’t resemble
a bland veggie
burger.

But are plant-
based meats bet-
ter for you?
These processed
products contain
plenty of sodium
and saturated fat
in an effort to
replicate the taste
of real meat.

Beyond Meat’s
founder Ethan
Brown, an envi-
ronmentalist and
vegan, has long
preached this
gospel: The quest
to get people to
save the planet has to include
the promise they are saving
themselves.

Mr. Brown says the absence of
genetically modified organisms,
hormones, synthetic flavors or
colors, antibiotics or cholesterol in
Beyond products means you can
feel good about putting them in
your mouth.

Beyond pulled in $300 million
in revenue in 2019. And Stanford
University recently delivered the
type of research needed to crack a
bigger part of the $1.4 trillion
global meat business.

A study, funded via an unre-
stricted gift from Beyond Meat,
found people who switched from
real seasoned meat to Beyond’s
seasoned plant-based alternative
lowered LDL cholesterol levels, re-
duced heart-disease risk and even
shed a couple pounds.

Christopher Gardner, the Stan-
ford professor and nutritional sci-
entist who led the research, cau-
tioned me about the limited and
initial nature of this study (the
trial was short, population small).
But, he said the work provides im-
portant data for plant-based
meats, a category where very little
outside research has been done on
the health consequences.

Alleged health benefits can
steer big changes in food con-
sumption. Decades ago, after fac-
ing relentless criticism by anti-
cholesterol activists, McDonald’s
Corp. started cooking french fries
in vegetable oil, abandoning the
beef tallow that gave them a

crispy outside and soft texture on
the inside. People complained, but
the “healthier” recipe prevailed.

More relevant to Mr. Brown’s
quest is the popularity of pricey
organic foods over the past 20
years. Sales boomed in big part
because buyers thought organic
equaled healthy, even though evi-
dence is inconclusive.

Beyond’s Mr. Brown has hired
dozens of scientists and spent
tens of millions of dollars on R&D
in recent years. But those efforts
lack oomph without the kind of
external validation from experts
like Mr. Gardner.

“There is no single topic that
gets everybody to rethink what
they are eating,” Mr. Gardner said.
“You have to use multiple hooks.”
Pricing, taste, social good and
health all play a role.

For Mr. Brown, this is a “Got
Milk?” moment. The ubiquitous
print and television ads featuring
milk-mustached athletes caught
his attention when he was youn-
ger. So did the 1980s “Milk: it
does the body good,” campaign.

The message: Moo juice would
make us strong, healthy and tall.

Mr. Brown hired Jeff Manning,
the architect of the milk slogan, to
craft “this generation’s ‘Got Milk?’
campaign.” It’s a message of “eat
this and you’ll have less inflamma-
tion in your joints, have less risk
of cardiovascular disease as you
get older, you’ll perform better
athletically,” Mr. Brown said.

Elite athletes like basketball
player Chris Paul and retired al-
pine skier Lindsey Vonn are so-
called brand ambassadors (and in-
vestors), extolling the health
benefits of a Beyond Diet.

Many industries aim to get in
on the changing perceptions act.
During “BP Week 2020” this
month, the energy giant’s brass
heralded a shift away from oil and
gas toward renewable energy.

Windmills and solar panel are
coming down in price as capacity
and demand grows. Will appealing
to consumer’s pocketbooks in-
stead of just their consciences
turn the tide? Maybe, but it will
cost BP PLC dearly to make alter-
natives more attractive.

“Rewiring and re-plumbing the
global energy system for a net-
zero future is going to require tril-
lions of dollars of investment,” BP
Chief Executive Bernard Looney
said. Consumers will participate
only if they see obvious benefits.

Other companies are making
similar calculations. Consider a
new biodegradable insulation
made by PrimaLoft Inc. The envi-
ronmental appeal of lowering the
amount of discarded clothing with
standard plastic insulation is clear,
but the technology is costly, and
PrimaLoft CEO Mike Joyce knows
most people will be reluctant to
shell out more cash for parkas just
for the environmental benefits.

To appeal to the “me” in those
customers, PrimaLoft is squeezing
margins tight, aiming to keep the
price difference as wee as it can.

Beyond Meat CEO Ethan Brown in 2019.

hate speech on the platform.
Now focused on meeting surging

demand, Clorox had a different
problem heading into the public
health crisis. The company was
dealing with slow sales of key prod-
ucts including Glad trash bags and
Kingsford charcoal after price in-
creases backfired; because rivals
didn’t follow suit and consumers
switched to cheaper alternatives.

Sales were flat in 2019’s final
quarter, well below sales gains of
Procter & Gamble and Colgate-Pal-
molive Co. Clorox shares were up
less than 6% in the year leading up
to Feb. 10, when the pandemic sent
markets tumbling. The S&P 500
was up 25% in that same period,
while P&G shares rose 30%.

Last fall, Ms. Rendle was tasked
with creating a plan to bolster
sales. At the time, she was three
months into her job as an executive
vice president in charge of global
operations and strategy and Clo-
rox’s cleaning and international
businesses. She was named presi-
dent in May of this year.

Then-CEO Benno Dorer, who had
led the company since 2014 and re-
mains executive chairman, said he
had been impressed by her confi-

dence and results and had identi-
fied her as a potential successor. He
wanted to test her ability to de-
velop and execute a major corpo-
rate strategy.

She launched an initiative to cre-
ate new products and innovative
marketing strategies and to cut
costs through technology and sus-
tainability.

Five months after the program
started, the pandemic led to an ex-
plosion in sales. By early March,
as the first U.S. Covid-19 cases
were being reported on the West
Coast and in New York state, con-
sumers began stocking up on
cleaners. In late February, com-
pany executives said they were
prepared for the surge. By mid-
March, shelves were bare.

Now Clorox faces a barrage of
demand from retailers and consum-
ers clamoring for items in short
supply, from disinfecting wipes to
surface sprays.

Ramping up demand has re-
quired a new spate of safety proce-
dures as factories continued to op-
erate throughout the spring when
much of the country shut down and
only essential businesses were al-

‘Normally in the room,
I’m the person trying to
make things bigger,’
saidMs.Rendle.

ANew CEO Faces
A CloroxWipes Challenge

Linda Rendle is racing to meet coronavirus-fueled demand

BY SHARON TERLEP

.
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Price and index performance

Ether Bitcoin Gold

Ripple Nasdaq Composite

Sources: KRAKEN (ether, ripple); CoinDesk (bitcoin);
FactSet (gold, Nasdaq)
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other involving the sale of child
pornography by a Dutch national—
the IRS has provided key assis-
tance because of its growing ex-
pertise in cryptocurrencies.

The agency is right to be wor-
ried about noncompliance, say
specialists. Coinbase, a leading
cryptocurrency exchange and cus-
todian, said it had 35 million total
accounts as of July. Chainalysis, a
firm that provides crypto investi-
gations software, estimates there
were at least 3.1 million active ac-
counts using the popular bitcoin
currency in the U.S. between June
2019 and July 2020.

The IRS won’t say how many
taxpayers have checked the crypto
box for 2019. But Dan Hannum,
chief operating officer of Zen-
Ledger, a crypto tax-prep software
firm, thinks a total of fewer than

150,000 crypto owners filed re-
quired tax forms for 2017, 2018
and 2019, based on his industry
knowledge.

For their part, many crypto us-
ers are angry with the IRS’s guid-
ance, which treats bitcoin, ether
and their kin as property rather
than currency. So if a crypto holder
uses it to buy something or ex-
changes one cryptocurrency for an-
other, there’s usually a capital gain
or loss to report on the tax return.

“Buying a sandwich with cryp-
tocurrency shouldn’t be a taxable
event,” says Sean Cover, a New
York City cryptocurrency holder
who works in finance for a non-
profit group. He says that in 2017
he had more than 500 transactions
on several platforms, and it took
him 10 hours to prepare his crypto
tax forms even though he paid for

The IRS Sets a Trap for
Cryptocurrency Tax Cheats

TAX REPORT | LAURA SAUNDERS

Cryptocurrency
holders, beware: A
surprising change to
your 2020 tax form
is about to strip
away excuses for ig-
noring the tax rules

on bitcoin, ether or other digital
currencies.

The Internal Revenue Service
plans to alter the standard 1040
form by putting this question on
the front page: At any time during
2020, did you sell, receive, send,
exchange or otherwise acquire any
financial interest in any virtual
currency? The taxpayer must
check the box “Yes” or “No.”

The crypto question first ap-
peared on the 2019 tax form, but
on a part of the return that not all
filers had to answer. Now it’s mov-
ing to the 1040’s most prominent
spot, just below the taxpayer’s
name and address.

The IRS’s move is a strong
warning to millions of crypto hold-
ers who aren’t complying with the
law that they must file required
forms they may see as burden-
some and pay taxes they may
think are unfair. It has impressed
tax specialists.

“This placement is unprece-
dented and will make it easier for
the IRS to win cases against tax-
payers who check ‘No’ when they
should check ‘Yes,’ ” says Ed Zol-
lars, a CPA with Kaplan Financial
Education who updates tax profes-
sionals on legal developments.

Mr. Zollars notes that U.S. tax
authorities have already succeeded
with a similar strategy: A simple
tax-return question about offshore
financial accounts greatly aided
their crackdown on Americans hid-
ing money abroad. Since 2009, it
has brought in more than $12 bil-
lion from individuals.

By changing the position of the
crypto question and having all 1040
filers respond to it, the IRS is mak-
ing it much harder to claim igno-
rance of the rules. Lying on a tax re-
turn is a bad idea because filers sign
returns under penalty of perjury,
and juries often side with the IRS
when it’s clear a taxpayer has lied.

The change to the crypto ques-
tion and other recent actions show
the IRS is taking cryptocurrencies
seriously as a threat to the tax
system, whether the noncompli-
ance is by enthusiasts who owe lit-
tle or by sophisticated interna-
tional criminals. In two recent
nontax criminal cases—one involv-
ing theft by North Korea and the

special software.
Like some members of Con-

gress, Mr. Cover supports a $200
threshold before crypto transac-
tions would need to be reported.
The IRS says it’s up to Congress to
change the law.

Tax professionals also have con-
cerns. Earlier this year, the Ameri-
can Institute of CPAs sent the IRS
officials a 28-page letter taking is-
sue with its guidance that said the
crypto received from reorganiza-
tions called forks and marketing
giveaways called airdrops can be
taxable to recipients. It asked for

other clarifications as well, such
as for reporting offshore holdings
of cryptocurrencies.

Meanwhile, the IRS is forging
ahead with other crypto compli-
ance measures. Earlier this month,
it offered rewards up to $625,000
to code-breakers who can crack
“privacy coins” like Monero that
attract illicit activity because they
are purportedly untraceable.

In late August, the agency re-
leased guidance affirming that tax-
payers who receive crypto for
completing “microtasks” must de-
clare it as income. This applies to
users of firms like StormX, which
makes tiny payments in crypto to
people who do things like playing
games, answering surveys or eval-
uating products.

The IRS is also sending a new
round of letters to crypto holders
who may not have complied with
the tax rules, expanding on last
year’s mailing of about 10,000 let-
ters. Tax specialists say the recipi-
ents are often customers of Coin-
base, which was ordered by a
federal court to turn over informa-
tion on some accounts to the IRS.

Chandan Lodha, the chief oper-
ating officer of CoinTracker, a
software firm selling crypto tax-
prep services, says many of its
new customers are seeking help
not just with 2019 forms (due Oct.
15 for taxpayers with extensions)
but also for earlier years—presum-
ably to amend prior returns.

He adds: “Based on what we’re
seeing, people are starting to get
scared.”

An ‘unprecedented’
revision of the tax form
takes aim at holders of
bitcoin and ether.
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*Seven-day moving average, seasonally adjusted, and indexed to January 4-31, 2020. †Four-week moving average, data are as of week 38 of each year.
Sources: U.S. Census (business applications); Womply, via Chetty, Friedman, Hendren, Stepner, and the Opportunity Insights Team (2020) (net revenue)
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Roaring Back
Applications for newU.S. businesses are rising at the fastest rate since 2007, sparked by pent-up demand.

THE MASK MAKER
Janizze Masacayan was a nursing-home activity
director in Monterey, Calif., when the pandemic hit,
placing her at the center of a national health-care
crisis while wrestling with a child-care crisis at
home. She and her husband had no one to watch
their 3-year-old son, who was home from school
due to government orders. “[My supervisor] asked
me, ‘Do you want to quit? Because we need you
here,’ ” she said. “So I just quit.”
To offset the income loss, Ms. Masacayan tried

making reusable masks. “As a little kid, my
grandma taught me how to use the sewing ma-

chine, so I thought, ‘Why not make masks for my
family,’” she said.
Eventually, she decided to open an Etsy shop

and sell her masks to others. She now has a
stand-alone website called Jellybean Boutique, and
makes customized masks for a local hotel.
Ms. Masacayan wants to make her business

more sustainable so she won’t have to work out-
side the home. “It’s been really great staying at
home and being able to take care of my son,” she
said. “It’s just very fulfilling for me.”

—Charity L. Scott

��
THE FITNESS FOUNDER
Danielle Payton watched her publicist business
wither in March, as fitness studios, a core client
base, had to close to comply with shelter-in-place or-
ders. In the weeks that followed, she noticed fitness
instructors holding free classes on Instagram Live.
“They were giving away their livelihood,” she said.
“Free is not sustainable. Our haircuts aren’t free, our
rent isn’t free...Nothing is free.”
In response, Ms. Payton, who lives in Miami,

launched Kuudose, an online workout-class plat-
form, with co-founder Rachel Siegel in mid-June.
“Fitness should be affordable and accessible to all,

but everyone needs to make a living,” she said. The
trainers on Kuudose receive monthly commissions
for the members they bring to the platform, Ms.
Payton said.
Kuudose gives customers access to about 200

short workout routines recorded by professional
trainers in their homes for $9.99 a month or $99 for a
year. The company has signed up 550 customers so
far, Ms. Payton said. “We’re really looking at this as
more of a long-term play,” she said. “We’re using the
pandemic as the steppingstone to really launch us.”

—Charity L. Scott

��
THE APP CREATOR
Ileana Valdez saw an opportu-
nity after a sign-up sheet she
designed and posted as a joke
in a Facebook group for col-
lege-related memes received
thousands of responses from
homebound students. Ms. Val-
dez and her brother, Jorge,
spent a frantic weekend in
their childhood home in Dallas,
transforming the joke into a
functioning dating website for
college students. “There was
no plan in any way to monetize
it or turn it into a startup proj-
ect, but because there was so
much demand, we had to de-
liver a good product,” she said.
The result, which they

dubbed OKZoomer, is a dating
platform without profile pic-
tures that now has 20,000 us-
ers. New users sign up with
their college email addresses,
and take a personality quiz,
which the OKZoomer algorithm
uses to match them with other
students from their school.
The fledgling company has

since hired six employees to
launch the OKZoomer mobile
app, and is fielding inquiries
from interested venture capi-
talists, said Ms. Valdez, 21,
who is in the final year of
earning a computer science
degree at Yale University.
“OKZoomer started over-

night as a meme, like ‘Missed
your last chance to shoot your
shot? We’ll help you with our
dating algorithm,’ ” she said.
“But it blew up.”

—Charity L. Scott

��
THE CHEF
Nic Bryon was a sous chef in
Tampa, Fla., who lost his job when
the restaurant where he worked
was forced to close. During his
first week of being unemployed,
he joined forces with his brother,
Greg, to start development on a
local meal-kit delivery service
called Pasta Packs.
The concept itself is simple:

The brothers offer fresh pasta
dishes that arrive packaged with
instructions on how to reheat
them to achieve a restaurant-
quality meal. “You just need to
be able to boil a pot of water,”
Nic said.
While Nic developed the reci-

pes, Greg, who is a photographer
and designer, worked on branding
concepts and photos of the com-
pleted dishes. Pasta Packs initially
launched on Instagram, with their
first customers being friends.
From there, the brothers started a
website and began to expand
their customer base.
Nic, left in the accompanying

photo, wakes at 6 every morning
to shop for the day’s orders.
Then he spends the rest of the
morning making the pasta and
sauces before packaging every-
thing. Nic and Greg, right in the
accompanying photo, said they
are currently testing options to
ship outside of Tampa.

—Charity L. Scott

THE BAKER
Necessity motivated Madison
Schneider’s gamble on a new
business. She graduated from
college in May, and wanted to
work as a worship leader in a
church before bans on in-person
services scuttled her plans. When
a popular coffee shop in town
shut down, she decided to reach
out to the previous owner to in-
quire about purchasing the busi-
ness. “It was way out of my price
range,” she said.
Renting the commercial space,

however, was much more afford-
able: $350 a month. So, she de-
cided to chase her dream of open-
ing a bakery. Ms. Schneider took
about $8,000 from her personal
savings to finance the startup
costs and secured the lease in Au-
gust. Her parents lent her the
money to buy an espresso machine.
Local residents helped her paint
the tin ceiling tiles and pull up old
carpet before Lela’s Bakery and
Coffeehouse opened this month.
“It all happened very quickly

and was really crazy,” Ms. Schnei-
der said. She plans to bring on
employees so she can expand her
offerings beyond cookies, muffins
and cinnamon rolls, and begin
hosting special events.

—Charity L. Scott

��
THE BIKE MECHANIC
Ian Oestreich realized by early March that the cor-
onavirus meant his days as a fitness trainer were
numbered. So he began hawking his knack for fix-
ing bikes. It paid off a few weeks later, when the
gym where he worked in Madison, Wis., laid him
off, and he began pursuing his idea of creating a
mobile bike-repair shop.
After investing about $1,000 of his savings in

tools and equipment, Mr. Oestreich launched Back-
yard Bicycles in April, camping out in friends’ yards
around Madison and spreading word of his itiner-
ary via social media.
“This model would only work on the weekends

in the prior world,” said the 26-year-old. “Now peo-
ple are available between Zoom calls. Every day of
the week is like a weekend.”
Soon he was putting in 10-hour days, fixing as

many as 18 bikes daily. When the gym that laid
him off offered his job back in June, he declined—
he was earning more running Backyard Bicycles
than he would have as a trainer.
“It’s honestly kind of unfathomable,” he said. “It

feels like I built a rocket and lit it—and now I’m just
holding on to the tail and waiting for it to fizzle
out at the end of the season.”

—Gwynn Guilford

��
THE BOOKSELLER
Leigh Altshuler always
loved bookstores. She
even worked at one,
spending several years
as the communica-
tions director for the
Strand Bookstore, an
independent bookseller
in Manhattan.
But it wasn’t until

after she lost her job
in immersive theater
in March that she be-
gan thinking of open-
ing her own used
bookstore in New
York. “I was thinking
of all of the things
that would make me
feel motivated to go
back to work, things
that I love,” she said.
Ms. Altshuler, 29, is

using her savings to
open her shop, getting
plenty of other help
from her boyfriend,
neighbors and friends in
the form of book dona-
tions and spare hands.
She aims to open near
the end of October.
“If somebody asked

me what I wanted to
do when I was little, I
probably would have
said I wanted to have
a bookstore, but in
New York it never felt
like it was a good time
to open your own
business,” she said.
Some people have

questioned whether
now is the right time
for her to open a retail
store. “I may as well
just do something
crazy and follow my
dream,” she said. “And
if it doesn’t work now,
when will it?”
—Francesca Fontana

THE THERAPIST
Joyre Montgomery wanted to start her own
therapy practice once she received her mas-
ter’s degree in 2015. It took a pandemic for
her to act on it.
She had a job as a school-based therapist

in Chattanooga, Tenn., but that looked uncer-
tain as schools closed and governments en-
forced lockdowns. The pause gave her the
time to focus on what it would take to be-
come a business owner. With new mental-
health challenges to confront and a shift to
virtual therapy, it seemed like the right time
to start her new practice.
Ms. Montgomery created a plan in April and

May and by June had completed the require-
ments to become a licensed clinical social
worker. The catalyst that prompted her to open
in July was the willingness among insurers to
cover a broader range of telehealth visits. Ms.
Montgomery got approval from companies to
accept insurance in a fraction of the time it
would normally take, she said.
She saw her first client on July 13 and now

has nearly 60, an unexpected growth for Ms.
Montgomery. “I was very shocked,” she said.
“It’s almost at a point where I have to say I’m
not accepting new clients.”

—Derek Hall

the days before the decline in the
Great Recession,” said John Halti-
wanger, an economist at the Uni-
versity of Maryland who studies
the data.

Many of these won’t pan out.
More than half of new employer
businesses fail within five years, he
said. What’s more, small-business
revenue was down 21% as of mid-
September versus January levels,
according to data and technology
company Womply.

The pace of new launches
comes amid a wave of business
closures, which created an unusu-
ally large void for new entrants to
fill. The U.S. lost more businesses
during the first three months of
the crisis than it normally does in
an entire year, said Steven Hamil-
ton, an economist at George Wash-
ington University. In addition,
business applications are growing
at nowhere near the pace needed
to keep up with the 700,000 firms
that Mr. Hamilton estimates will
be lost this year.

Spending is picking up as cities
and states lift restrictions on ev-
erything from restaurants to re-
tailers, leading to a rush of activ-
ity that had been on hold in the
early months of Covid-19. At the
same time, the spread of the virus
has led to a more sustained shift
in consumer behavior than in pre-
vious downturns. That has wiped
out revenue streams for existing
businesses, but also opened up
new markets for upstarts.

Another lift may be coming
from personal savings rates, which
are around three times as high as
they were during the last reces-
sion, and home prices that remain
aloft across most of the country.
Nearly 90% of firms depend on an
owner’s personal credit score to
secure loans, according to a survey
by Federal Reserve regional banks.
More than half had relied on funds
from personal savings, friends or
family to support their business at
some point in the last five years,
the report found.

New-business applications be-
gan to pick up in June, likely
fueled in part by a change in the
tax calendar. After the government
postponed tax-filing deadlines
from April to July, it pushed back
the rush of new-business applica-

tions that typically comes in
March. As states eased restrictions
in May and June, entrepreneurs
who had shelved plans during the
extreme uncertainty began to
move ahead.

The jump may be one sign that
the pandemic is speeding up
“creative destruction,” the concept
popularized by economist Joseph
Schumpeter in the 1940s to
describe how new, innovative
businesses often displace older,
less-efficient ones, buoying long-
term prosperity.

Even though new businesses in-
evitably start small, they are a
critical engine of job creation.

Startups have historically ac-
counted for around one-fifth of job
creation, according to Mr. Halti-
wanger’s research. More than half
of new jobs come from the fastest-
growing existing firms, most of
which are relatively young compa-
nies, he said. Firms with fewer
than 500 employees accounted for
nearly half of private-sector em-
ployment in 2017, according to the
Census Bureau.

The 2007-09 recession and the
anemic expansion that followed
are a reminder of how crucial that
engine is. The sluggish pace of
new-business creation in years af-
ter the recession ended contrib-
uted to a slow recovery and un-
usually high unemployment.

Despite widespread fears in the
spring that venture-capital invest-
ment would dry up, deal activity
fell just 6% in the first half of
2020, compared with the same
period of 2019, according to a
new analysis by Ian Hathaway, a
senior fellow at the Brookings In-
stitution think tank.

“As the crisis set in, everyone
was holding their breath.
Then...people realized life will go
on,” said Mr. Hathaway. “We had a
contraction and mass layoffs, but
GDP was down 9%, not 50%. It was
not as large as people thought.”

What follows on these pages is
a look at eight businesses that
launched during one of the worst
downturns since the Great De-
pression. Taking this risk meant
trying on new identities and forg-
ing new lives.

ContinuedfrompageB1

WhyMillions
Are Starting
Firms Now

‘I may as well just do
something crazy and
followmy dream,’ said
one new business owner.
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changing as well, after remaining
mostly the same since the 1980s.

“It used to be a formulaic conver-
sation about the path to going pub-
lic,” said Bennett Schachter, who
heads global alternative capital so-
lutions at Morgan Stanley. Those
stages tended to be a series of fund-
raising rounds, perhaps a private
placement to pre-selected investors,
a so-called crossover financing
round that involves investors that
mostly work with public companies,
followed by an IPO. “Now there is
this broader and increasingly well-
accepted spectrum of alternatives.”

Blank-check companies have ex-
ploded this year as an alternative
to the traditional IPO, accounting
for more than 40% of the money
raised in IPOs this year. That
compares with an average of 9%
over the previous 10 years, ac-
cording to Dealogic.

Kevin Hartz, co-founder of
Eventbrite Inc., was an early inves-
tor in Airbnb, Uber and Pinterest
Inc. This year he decided to launch
a blank-check company.

His first official meeting with
bankers about his venture was in
mid-June, he said. Less than two
weeks later, he said, he filed confi-
dentially with the Securities and Ex-
change Commission and by the end
of July his filing was public. Roughly
60 days after that June meeting
with bankers, Mr. Hartz’s blank-
check company had raised $200 mil-
lion and almost immediately started
reaching out to founders of compa-
nies with whom he may want to
merge. He said he was amazed how
quickly he was able to turn his idea
for a blank-check company—also
known as a special-purpose acquisi-
tion company, or SPAC—into reality.

“SPACs have the possibility to be
the leader in the future,” he said,
noting one of their biggest benefits
for founders is that in a reverse
merger, a startup can provide share-
holders with earnings and growth
projections for the future. In a tradi-
tional IPO that isn’t allowed.

Another alternative more compa-
nies are exploring is going public
through direct listings—in which
they list employees’ and investors’
existing shares on the open market,
giving them the option to cash out
their stakes. That lets companies
avoid investment banks’ big fees for
underwriting an IPO, but doesn’t al-
low them to raise additional money.

Palantir, the big-data company
co-founded by billionaire Peter
Thiel, will complete a direct listing
later this month in one of the big-
gest market debuts of the year, at
an expected value of $22 billion.
Software company Asana Inc. is
also planning to go public via a di-
rect listing later this month.

Previously, just two major com-
panies had ever gone public that
way. After going public in 2018,
Spotify Technology SA spent much
of the next two years trading below
its first-day closing price, though its
shares have soared since this
spring. Slack Technologies Inc.,
which went public in 2019, remains
below its first-day closing level.

The other blockbuster name set
to go public this year, Airbnb, had
also planned a direct listing for its
2020 IPO. It had to change plans
when the pandemic forced execu-
tives to raise additional money, ac-
cording to people familiar with the
matter. A spokesman for Airbnb de-
clined to comment.

The rules could soon change. In
late August, regulators approved a
proposal from the New York Stock
Exchange to let companies raise
capital through direct listings,
though the approval recently hit a
snag due to objections from a large
investor group. The option would
remove a key barrier for companies,
making direct listings even more at-
tractive, according to people famil-
iar with the matter. Nasdaq Inc. has
filed a similar proposal.

“There’s been more innovation
in the last two years than in the
last two decades,” said Stacey Cun-
ningham, the president of the New

York Stock Exchange. “There is a
renaissance in the IPO market.”

Social-distancing measures to
avoid the new coronavirus have also
shaken up the process. The typical
IPO roadshow spanned a grueling
eight to 10 days when executives
traveled the globe and peddled
their wares to prospective investors
in conference rooms. Now, road-
shows are typically shorter and en-
tirely virtual, enabling more inves-
tors to participate than ever before.

When online insurance broker
SelectQuote Inc. listed its shares
on the NYSE in May, it used a
four-day virtual roadshow. “Who
would’ve thought you could raise
$350 million in your pajamas from
the comfort of your home?” the
company’s CEO, Tim Danker, said.

Market shifts
Pandemic-induced shifts in the pub-
lic and private markets helped usher
in the IPOs. As the country shut
down earlier this year, the availabil-
ity of private funding became more
scarce. Some executives struggled to
raise money at the valuations they
wanted. In the second quarter, there
was a sharp rise in the number of
startups in the private market com-
pleting down rounds, or funding
rounds where the valuation based
on the share price dropped com-
pared with the prior round.

The public funding markets, in-
cluding the IPO market, also seized
up briefly in early March, but swift
moves by central banks around the
world restarted the flow of money.
After the S&P 500 hit its 2020 low
in late March, a bond-buying inter-
vention from the Federal Reserve
helped companies raise cash—and
enthusiastic bets from individual
investors helped drive up shares of
big tech companies and propel ma-
jor indexes higher. Bankers and
corporate executives took advan-
tage of the optimism, rushing out
companies that had been aiming
for early-spring IPOs.

To ensure these IPOs went

Even in a pandemic, investors have a big appetite for newly public companies.

Source: Dealogic
*2020 data are as of Wednesday close.
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smoothly, companies and their bank-
ers lined up institutional investors,
including T. Rowe Price Group Inc.
and Fidelity Investments, to commit
to buying large portions of the com-
pany either ahead of the IPO or as
part of the public offering. Fund
managers told The Wall Street Jour-
nal that after a choppy spring that
hammered some of their portfolios,
they were happy to be able to buy
into IPOs, which tend to outperform
the broader stock market.

Shares of companies that went
public in late May and early June
soared, leading a bevy of new issu-
ances. The New York Stock Ex-
change said August, typically a
sleepy time for IPOs, was its busiest
IPO month since October 2013.

This spring also brought a surge
in financing for blank-check com-
panies—a sign that there’s more
demand for IPOs this year than
there are companies able to
quickly go public.

While the niche has been around
for many years, it often wasn’t taken
seriously. Their legitimacy was bol-
stered over the past year after high-
profile companies like Virgin Galac-
tic Holdings Inc. and DraftKings Inc.
went public through reverse merg-
ers with blank-check firms.

Their structure tends to offer a
big payday to the blank-check
company’s sponsors even if shares
fall. Typically, those sponsors are
awarded shares equivalent to
about 20% to 25% of what is raised
in the IPO at the time the target is
bought. Some newer blank-check
offerings are reducing their cut of
the deal. Blank-check IPOs also ha-
ven’t always performed well; his-
torically, many traded below their
offer prices, and deals they strike
aren’t always approved by share-
holders. The newest generation of
blank-check sponsors say they
want to change that.

The case of electric-truck
startup Nikola Corp. shows how
risks remain. One of this year’s
high-profile IPOs through a blank-
check company, it is now em-
broiled in legal and stock-trading
woes, with the Justice Department
examining allegations that it made
exaggerated claims about its tech-
nology. A spokeswoman for Nikola
declined to comment. Shares have
tumbled, but remain above the
level they traded when their
merger deal was announced.

Meanwhile, struggling streaming-
video service Quibi is considering a
reverse-merger with a blank-check
company to go public, The Wall
Street Journal reported Monday.

Vivek Ranadivé is no stranger to
capitalizing on an IPO boom. In
1999, the tech entrepreneur
brought his company, Tibco Soft-
ware Inc., public and watched
shares double during their first
day of trading. Since then, the
software entrepreneur sold Tibco
to a private-equity firm in 2014,
stayed involved in the world of
tech investing and became major-
ity owner of the Sacramento Kings.

In February, Mr. Ranadivé at-
tended the NBA All-Star Game and
ran into some investors who told
him he should try his hand at a
blank-check company. At first, he
was skeptical.

“A SPAC was a sleazy thing 20
years ago,” he said. Then the pan-
demic hit with full force, and the
timing seemed perfect to launch a
SPAC of his own. So he did.

This summer, Mr. Ranadivé raised
more than $480 million for his new
blank-check company. Now he is on
the hunt for a target to buy.

nications, the value of companies
providing related services pushed
higher. And with low interest rates
limiting returns on traditionally safe
investments like bonds, investors
are looking for ways to make money
wherever they can.

This year, more than 80% of the
money raised by initial public of-
ferings falls into three buckets:
health care, technology and newly
popular blank-check companies—
shell firms whose only purpose is
to acquire a private target and take
it public. That is the most concen-
trated the IPO market has been
since 2007, according to Dealogic,
when new listings of banks and
lending institutions flooded in be-
fore the financial crisis.

More than 235 companies have
joined the U.S. public markets this
year, on track for the most since 439
companies went public in 2000, ac-
cording to Dealogic. They’ll soon be
joined by giants Airbnb Inc. and Pal-
antir Technologies Inc., which are to
go public later this year after long
tours as private companies.

Even Warren Buffett, America’s
most well-known value investor,
who typically avoids investing in
startups, is participating.

Mr. Buffett’s Berkshire Hatha-
way Inc. bought roughly $735 mil-
lion in shares of data-warehousing
company Snowflake Inc.’s public
offering. Shares finished their first
day of trading on Sept. 16 at more
than $250 apiece, more than dou-
ble their IPO price—making it the
biggest tech IPO of the year. At the
end of that first day, the company
had a market value of $70.4 bil-
lion. Berkshire’s stake was worth
nearly $1.6 billion.

The state of the IPO market is a
huge reversal from just a few
years ago, when many venture cap-
italists and CEOs had declared the
initial public offering all but dead.
For more than a decade, compa-
nies opted to raise giant amounts
in the private markets, made pos-
sible thanks to large funds such as
SoftBank Group Corp.’s $100 bil-
lion Vision Fund. Staying private
allowed startups to avoid the has-
sle of regulatory disclosures and
prevented them from having to an-
swer to public shareholders. In
2016, IPOs and their investors
raised less than $25 billion.

Now companies are growing wary
of staying private too long after
watching some marquee IPOs, like
Uber Technologies Inc. and Lyft Inc.,
struggle last year. Public investors
are also rewarding high-growth
companies with big valuations they
are unlikely to fetch in the private
markets—a change from a few years
ago. Companies are now trying to
hit a sweet spot, going public after
they’ve had a chance to mature a bit
but before their strong growth tra-
jectory has slowed.

New alternatives
The market is less ecstatic than the
feverish tech bubble that infused
massive amounts of capital into in-
ternet companies like Pets.com,
which then burned through cash and
collapsed just months later, devas-
tating the stock market. Still, com-
panies that had previously written
off a 2020 IPO are forging ahead
this year, hoping to ride the wave.
Others are planning public debuts in
the first half of 2021.

The process of going public is
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DELUGE OF DEBUTS | A few scenes from this year’s initial public offerings.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year
CD yields
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Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.63%
ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

WashingtonSavingsBank 0.80%
Lowell,MA 978-458-7999

CFGCommunityBank 0.90%
Baltimore,MD 888-205-8388

VirtualBank 0.90%
Miami, FL 877-998-2265

First InternetBankof Indiana 1.01%
Indianapolis, IN 888-873-3424

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 2.00 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.23 0.22 l 2.10 -1.11
Moneymarket, annual yield 0.22 0.22 0.22 l 0.78 -0.07
Five-year CD, annual yield 0.63 0.64 0.63 l 1.57 -0.80
30-yearmortgage, fixed† 2.96 2.93 2.93 l 4.22 -0.91
15-yearmortgage, fixed† 2.53 2.48 2.48 l 3.57 -0.60
Jumbomortgages, $510,400-plus† 2.93 2.94 2.93 l 4.43 -1.42
Five-year adjmortgage (ARM)† 2.86 2.86 2.85 l 4.61 -0.53
New-car loan, 48-month 4.14 4.18 4.14 l 4.65 1.08
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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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 27239.29 26635.38 27173.96 358.52 1.34 29551.42 18591.93 1.3 -4.8 6.8
TransportationAvg 11321.76 11065.61 11270.00 152.52 1.37 11555.14 6703.63 9.0 3.4 5.1
UtilityAverage 808.94 789.61 808.13 12.20 1.53 960.89 610.89 -7.8 -8.1 3.3
Total StockMarket 33715.27 32944.12 33631.59 557.22 1.68 36434.12 22462.76 11.0 1.8 9.1
Barron's 400 699.65 685.53 697.46 8.77 1.27 752.15 455.11 3.4 -4.7 1.8

NasdaqStockMarket

NasdaqComposite 10939.55 10639.98 10913.56 241.30 2.26 12056.44 6860.67 37.5 21.6 19.7
Nasdaq 100 11177.73 10851.68 11151.13 254.66 2.34 12420.54 6994.29 45.2 27.7 23.9

S&P

500 Index 3306.88 3228.44 3298.46 51.87 1.60 3580.84 2237.40 11.4 2.1 9.7
MidCap400 1822.03 1783.30 1817.27 24.96 1.39 2106.12 1218.55 -5.5 -11.9 0.8
SmallCap600 838.12 822.06 834.93 8.13 0.98 1041.03 595.67 -11.8 -18.2 -1.6

Other Indexes

Russell 2000 1478.95 1445.70 1474.91 23.09 1.59 1705.22 991.16 -3.0 -11.6 0.5
NYSEComposite 12507.93 12281.98 12485.38 119.83 0.97 14183.20 8777.38 -3.8 -10.3 0.9
Value Line 451.20 442.78 450.00 4.90 1.10 562.05 305.71 -13.2 -18.5 -5.4
NYSEArcaBiotech 5306.82 5175.06 5293.50 94.39 1.82 6142.96 3855.67 25.9 4.5 8.2
NYSEArcaPharma 655.66 645.20 654.35 6.56 1.01 675.64 494.36 11.9 0.1 6.2
KBWBank 71.24 69.30 71.08 0.99 1.42 114.12 56.19 -29.1 -37.3 -9.8

PHLX§Gold/Silver 140.72 137.78 139.96 -0.92 -0.65 161.14 70.12 53.7 30.9 17.0

PHLX§Oil Service 28.94 27.89 28.08 -0.56 -1.96 80.99 21.47 -57.3 -64.1 -41.5

PHLX§Semiconductor 2183.11 2119.50 2177.84 30.42 1.42 2370.18 1286.84 41.2 17.7 24.6
CboeVolatility 30.43 26.02 26.38 -2.13 -7.47 82.69 11.54 53.2 91.4 37.2

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 797,956,268 11,155,397

Adv. volume* 517,951,469 5,967,127

Decl. volume* 261,071,076 4,768,290

Issues traded 3,106 264

Advances 2,164 153

Declines 851 99

Unchanged 91 12

Newhighs 16 2

New lows 25 2

ClosingArms† 1.54 0.63

Block trades* 4,875 133

Nasdaq NYSEArca

Total volume*3,787,397,197 218,275,264

Adv. volume*3,084,570,845 117,136,335

Decl. volume* 673,350,156 98,328,332

Issues traded 3,513 1,414

Advances 2,549 1,000

Declines 867 381

Unchanged 97 33

Newhighs 32 2

New lows 45 5

ClosingArms† 0.64 2.53

Block trades* 17,479 1,058

* 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

PMVPharmaceuticals PMVP 37.51 19.51 108.39 40.97 18.00 ...
StandardAVBFinancial STND 32.45 13.69 72.97 32.60 17.01 20.2
UrbanOneCl A UONE 6.56 2.73 71.28 54.16 0.95 228.0
SkySolarHoldingsADR SKYS 9.98 3.34 50.30 12.49 1.00 833.6
Tat Technologies TATT 5.82 1.80 44.78 7.41 3.00 20.7

PreludeTherapeutics PRLD 26.20 7.20 37.89 29.49 19.00 ...
Infr EngyAlternatives IEA 5.13 1.29 33.59 6.80 1.63 14.5
Carver Bancorp CARV 7.18 1.62 29.14 22.97 1.25 136.2
PatriotNational Bancorp PNBK 7.29 1.57 27.45 14.00 3.83 -41.8
Lightbridge LTBR 4.41 0.94 27.19 9.60 1.71 -50.3

IBEX IBEX 13.75 2.89 26.61 18.49 9.27 ...
Evogene EVGN 3.89 0.80 25.89 3.99 0.75 130.8
Laird Superfood LSF 45.00 7.50 20.00 48.00 31.00 ...
MobileIron MOBL 6.64 1.10 19.86 7.30 2.94 1.4
LithiumAmericas LAC 8.54 1.36 18.94 11.22 1.92 174.6

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Sunworks SUNW 2.09 -1.84 -46.82 8.50 0.29 -16.1
GeoVax Labs GOVX 2.94 -2.42 -45.11 384.00 2.30 -99.1
PeckHoldings PECK 5.14 -2.76 -34.94 14.30 1.49 10.5
VIAoptronicsADR VIAO 10.18 -4.82 -32.13 15.00 9.36 ...
SiyataMobile SYTA 4.49 -1.50 -25.04 5.99 3.90 ...

SPI Energy SPI 9.99 -3.11 -23.74 46.67 0.55 167.8
NetElement NETE 6.80 -1.81 -20.99 20.08 1.47 43.1
Sequential BrandsGroup SQBG 4.47 -1.04 -18.87 24.80 4.11 -53.4
Polar Power POLA 3.10 -0.59 -15.99 6.56 0.95 0.6
DPWHoldings DPW 1.99 -0.34 -14.59 6.55 0.53 -10.4

Greenwich LifeSciences GLSI 5.00 -0.75 -13.04 5.75 4.35 ...
ChinaCustomerRelations CCRC 3.70 -0.50 -11.81 16.14 3.32 -72.7
HycroftMiningHolding HYMC 10.90 -1.26 -10.36 16.17 7.35 6.0
PeabodyEnergy BTU 3.05 -0.35 -10.29 16.75 2.27 -79.6
FTS International FTSI 3.24 -0.37 -10.25 50.60 1.01 -93.6

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Just EnergyGroup JE 259,606 1302.9 0.35 -36.63 2.84 0.21
CBAKEnergyTechnology CBAT 197,782 6578.1 2.45 81.48 3.75 0.36
GeniusBrands Intl GNUS 156,112 396.4 1.25 20.19 11.73 0.05
Apple AAPL 149,142 -13.9 112.28 3.75 137.98 53.15
Zomedica PharmaceuticalsZOM 94,824 83.0 0.10 5.50 0.50 0.07
* 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 2485.300 0.480 0.500 1.870 0.400 8.69 5.38

U.S. Treasury Long, Barclays4912.580 1.280 1.330 2.370 0.980 18.61 11.54

Aggregate, Barclays 2276.960 1.180 1.180 2.410 1.020 7.42 5.14

Fixed-RateMBS, Barclays 2224.360 1.320 1.340 2.690 0.930 4.55 3.61

HighYield 100, ICEBofA n.a. n.a. 4.497 n.a. n.a. n.a. n.a.

MuniMaster, ICEBofA n.a. n.a. 1.027 n.a. n.a. n.a. n.a.

EMBIGlobal, J.P.Morgan 883.431 4.874 4.664 7.480 4.523 2.255 3.187

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.

Available free at WSJMarkets.com
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2916.10 13.41 0.46 –10.3

DJGlobal Index 423.42 4.30 1.03 –2.4

DJGlobal exU.S. 242.78 0.52 0.22 –7.9

Americas DJAmericas 767.50 12.37 1.64 0.9

Brazil SaoPauloBovespa 96999.38 –12.69 –0.01 –16.1

Canada S&P/TSXComp 16065.35 153.09 0.96 –5.8

Mexico S&P/BMV IPC 36583.71 366.22 1.01 –16.0

Chile Santiago IPSA 2472.97 11.98 0.49 –25.9

EMEA StoxxEurope600 355.51 –0.34 –0.09 –14.5

Eurozone EuroStoxx 347.41 –1.98 –0.57 –14.0

Belgium Bel-20 3163.67 –8.93 –0.28 –20.0

Denmark OMXCopenhagen20 1335.42 6.20 0.47 17.6

France CAC40 4729.66 –32.96 –0.69 –20.9

Germany DAX 12469.20 –137.37 –1.09 –5.9

Israel TelAviv 1275.23 … Closed –24.2

Italy FTSEMIB 18698.36 –208.47 –1.10 –20.5

Netherlands AEX 540.91 –0.20 –0.04 –10.5

Russia RTS Index 1164.68 –24.30 –2.04 –24.8

SouthAfrica FTSE/JSEAll-Share 53587.11 –660.69 –1.22 –6.1

Spain IBEX35 6628.30 –15.10 –0.23 –30.6

Sweden OMXStockholm 711.05 3.30 0.47 4.4

Switzerland SwissMarket 10216.28 4.75 0.05 –3.8

Turkey BIST 100 1124.17 4.61 0.41 –1.8

U.K. FTSE 100 5842.67 19.89 0.34 –22.5

U.K. FTSE250 17044.12 241.43 1.44 –22.1

Asia-Pacific
Australia S&P/ASX200 5964.90 88.96 1.51 –10.8

China Shanghai Composite 3219.42 –3.76 –0.12 5.6

HongKong HangSeng 23235.42 –75.65 –0.32 –17.6

India S&PBSESensex 37388.66 835.07 2.28 –9.4

Japan Nikkei StockAvg 23204.62 116.80 0.51 –1.9

Singapore Straits Times 2472.28 21.46 0.88 –23.3

SouthKorea Kospi 2278.79 6.09 0.27 3.7

Taiwan TAIEX 12232.91 –31.47 –0.26 2.0

Thailand SET 1244.94 –2.52 –0.20 –21.2
Sources: FactSet; DowJonesMarketData

Track the Markets: Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Stock
index

Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Lean hogs 7.89%

Nymex natural gas 4.44

S&P 500 Information Tech 2.13

Nasdaq 100 1.96

WSJ Dollar Index 1.75

S&P/ASX 200 1.71

IPC All-Share 1.57

S&P 500 Consumer Discr 1.23

S&P 500 Utilities 1.20

Nasdaq Composite 1.11

iSh 20+ Treasury 0.95

iSh 7-10 Treasury 0.31

VangdTotIntlBd 0.15

iSh 1-3 Treasury 0.01

iShNatlMuniBd-0.01

iSh TIPS Bond-0.05

VangdTotalBd-0.14

Indian rupee-0.20

S&P 500 Telecom Svcs-0.40

S&P 500 Consumer Staples-0.43

S&P 500-0.63

Nikkei 225-0.67

Chinese yuan-0.80

South Korean won-0.80

S&P/TSX Comp-0.82

Indonesian rupiah-0.91

Japanese yen-0.95

iShiBoxx$InvGrdCp-1.11

Sao Paulo Bovespa-1.31

UK pound-1.34

Canada dollar-1.37

Dow Jones Transportation Average-1.42

iShiBoxx$HYCp-1.59

iShJPMUSEmgBd-1.73

Dow Jones Industrial Average-1.75

Euro area euro-1.77

Nymex RBOB gasoline-1.81

Swiss franc-1.89

S&P 500 Health Care-2.00

S&P 500 Real Estate-2.14

Nymex crude-2.59

S&P 500 Industrials-2.60

S&PMidCap 400-2.60

FTSE 100-2.74

Nymex ULSD-2.83

Russian ruble-3.09

Bloomberg Commodity Index-3.12

Corn-3.50

Shanghai Composite-3.56

Stoxx Europe 600-3.60

Australian dollar-3.61

S&P BSE Sensex-3.75

Soybeans-3.93

Russell 2000-4.03

S&P SmallCap 600-4.09

Euro Stoxx-4.15

FTSE MIB-4.23

S&P 500 Financials-4.24

IBEX 35-4.35

Comex copper-4.51

S&P 500 Materials-4.62

South African rand-4.68

Comex gold-4.84

DAX-4.93

Hang Seng-4.99

CAC-40-4.99

Norwegian krone-5.01

Wheat-5.35

Mexico peso-5.40

Kospi Composite-5.54

S&P 500 Energy-8.60

Comex silver-14.84
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
10913.56
s 241.30
or 2.26%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

34.51 24.35

30.79 21.45

0.79 1.04
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S&P 500 Index
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or 1.60%
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Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

35.55 23.05

24.92 18.11
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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 623.05 -0.61 -0.10 647.86 433.70 2.24 -3.00
TR/CCCRB Index 148.36 0.003 0.002 187.39 106.29 -15.57 -20.14
Crude oil,$per barrel 40.25 -0.06 -0.15 63.27 -37.63 -28.01 -34.08
Natural gas,$/MMBtu 2.139 -0.109 -4.85 2.862 1.482 -11.02 -2.28
Gold,$per troy oz. 1857.70 -10.60 -0.57 2051.50 1452.10 23.92 22.26

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0132 75.7878 26.6
Brazil real .1798 5.5622 38.4
Canada dollar .7470 1.3387 3.1
Chile peso .001269 788.10 6.6
Colombiapeso .000257 3887.00 18.5
EcuadorUSdollar 1 1 unch
Mexico peso .0448 22.3432 18.0
Uruguay peso .02355 42.4550 14.3
Asia-Pacific
Australian dollar .7028 1.4229 –0.1
China yuan .1465 6.8238 –2.0
HongKong dollar .1290 7.7503 –0.5
India rupee .01357 73.690 3.3
Indonesia rupiah .0000672 14870 7.1
Japan yen .009471 105.58 –2.8
Kazakhstan tenge .002339 427.59 12.0
Macau pataca .1253 7.9780 –0.5
Malaysia ringgit .2397 4.1715 2.0
NewZealand dollar .6547 1.5274 2.8
Pakistan rupee .00604 165.530 6.8
Philippines peso .0206 48.474 –4.4
Singapore dollar .7260 1.3774 2.3
SouthKoreawon .0008515 1174.45 1.7
Sri Lanka rupee .0053964 185.31 2.2
Taiwan dollar .03417 29.268 –2.2
Thailand baht .03162 31.630 6.3

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004312 23193 0.1
Europe
CzechRep. koruna .04290 23.312 2.8
Denmark krone .1562 6.4005 –3.9
Euro area euro 1.1632 .8597 –3.6
Hungary forint .003199 312.55 5.8
Iceland krona .007189 139.10 14.9
Norway krone .1044 9.5745 9.1
Poland zloty .2555 3.9134 3.2
Russia ruble .01280 78.147 25.9
Sweden krona .1096 9.1264 –2.6
Switzerland franc 1.0762 .9292 –4.0
Turkey lira .1305 7.6648 28.8
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.2746 .7846 4.0
Middle East/Africa
Bahrain dinar 2.6527 .3770 –0.02
Egypt pound .0634 15.7740 –1.7
Israel shekel .2873 3.4809 0.8
Kuwait dinar 3.2636 .3064 1.1
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7508 –0.01
SouthAfrica rand .0584 17.1311 22.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.50 0.19 0.21 –0.06

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.

.



B10 | Saturday/Sunday, September 26 - 27, 2020 * * * * THEWALL STREET JOURNAL.

Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 2.9830 2.9910 2.9525 2.9730 0.0040 970
Dec 2.9650 2.9950 2.9440 2.9710 0.0030 138,529
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1856.30 1856.30 1856.30 1857.70 –10.60 228
Oct 1866.20 1871.00 1846.00 1857.80 –11.10 40,439
Dec 1872.70 1879.30 1854.10 1866.30 –10.60 431,635
Feb'21 1881.70 1885.90 1861.60 1873.50 –10.40 43,320
April 1885.50 1889.20 1867.20 1878.50 –10.00 20,232
June 1886.40 1890.40 1873.60 1882.30 –10.10 9,481
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept ... ... ... 2207.70 –5.30 77
Dec 2230.30 2246.80 2197.90 2222.20 –4.70 8,854
March'21 2239.80 2239.80 2212.00 2227.20 –5.00 197
June 2222.80 –4.80 15
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept ... ... ... 841.10 4.00 2
Jan'21 850.80 867.20 836.50 849.20 3.90 42,859
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 22.750 23.000 22.730 23.017 –0.101 33
Dec 23.240 23.415 22.520 23.093 –0.103 132,068
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 40.15 40.64 39.71 40.25 –0.06 360,410
Dec 40.35 40.89 40.00 40.51 –0.07 297,216
Jan'21 40.75 41.20 40.34 40.81 –0.09 137,366
March 41.47 41.86 41.04 41.45 –0.12 145,245
June 42.27 42.63 41.85 42.22 –0.14 187,247
Dec 43.18 43.47 42.73 43.05 –0.16 225,777
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1120 1.1281 1.1095 1.1262 .0095 27,962
Nov 1.1201 1.1372 1.1181 1.1333 .0069 113,943
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1933 1.2165 1.1848 1.2142 .0185 29,310
Nov 1.1690 1.1925 1.1619 1.1898 .0166 121,840
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.178 2.260 2.101 2.139 –.109 13,518
Nov 2.865 2.918 2.791 2.807 –.092 285,934
Dec 3.303 3.370 s 3.259 3.277 –.066 137,086
Jan'21 3.427 3.479 s 3.380 3.398 –.053 144,402
March 3.232 3.261 s 3.183 3.200 –.039 120,284
April 2.861 2.874 s 2.824 2.834 –.034 80,429

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 363.25 367.50 363.00 365.25 1.75 798,580
March'21 371.75 375.75 371.50 373.25 1.00 253,652
Oats (CBT)-5,000bu.; cents per bu.
Dec 286.50 289.00 282.00 282.25 –3.50 4,975
March'21 284.50 288.50 283.75 283.25 –3.50 482
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 999.00 1008.00 995.25 1002.50 2.50 401,557
March'21 996.00 1005.75 993.75 1001.25 4.00 181,509
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 333.60 338.20 331.10 336.90 3.10 22,557
Dec 336.00 340.20 333.40 338.60 2.10 188,314
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 32.41 33.05 32.22 32.84 .48 16,326

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 32.41 33.04 32.22 32.82 .41 191,751
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.55 12.59 12.38 12.45 –.11 9,138
Jan'21 12.74 12.76 12.59 12.64 –.11 420
Wheat (CBT)-5,000bu.; cents per bu.
Dec 552.25 552.50 543.75 544.25 –5.50 210,554
March'21 559.50 560.00 551.00 551.50 –5.50 70,841
Wheat (KC)-5,000bu.; cents per bu.
Dec 484.50 486.00 474.75 475.25 –7.75 126,365
March'21 495.00 496.50 485.00 485.25 –8.25 56,180
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 142.200 142.325 140.250 140.325 –1.950 8,628
Nov 142.375 142.500 140.075 140.150 –2.200 16,635
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 108.000 108.450 107.525 107.575 –.450 30,177
Dec 112.100 112.500 111.300 111.400 –.875 121,205
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 69.475 72.000 68.900 71.750 2.275 28,386
Dec 62.450 64.850 62.250 64.425 1.150 94,505
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 575.20 607.60 569.80 607.60 29.00 2,121
Jan'21 505.60 541.00 503.70 540.30 21.30 926
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.32 16.35 16.31 16.35 .04 3,961
Oct 18.28 18.90 18.22 18.88 .73 4,307
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,617 2,624 2,548 2,568 –31 98,773
March'21 2,592 2,598 2,528 2,545 –30 64,486
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 111.75 114.30 110.85 113.65 2.50 106,467
March'21 113.35 115.85 112.60 115.20 2.35 67,791
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.83 13.03 12.83 13.00 .16 77,610
March'21 13.38 13.54 13.38 13.51 .14 403,844
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.50 26.50 26.40 26.40 –.05 1,764
March'21 26.92 26.92 26.92 26.92 –.08 2,193
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.66 64.66 64.66 64.66 .69 90
Dec 65.34 66.18 65.15 65.95 .49 124,355
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 106.85 107.25 105.30 105.75 –1.15 7,452
Jan'21 109.95 109.95 108.35 108.70 –1.25 1,601

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 223-170 224-140 223-010 223-220 –5.0 988,503
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 176-280 177-090 176-200 177-010 2.0 1,176,613
March'21 178-100 178-270 178-080 178-200 3.0 7,040
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-175 139-230 139-150 139-205 2.0 3,234,666
March'21 139-315 139-120 139-095 139-115 2.0 576
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-317 126-005 125-282 125-305 1.5 34,146
Dec 126-005 126-037 125-317 126-022 1.5 3,288,122
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-144 110-151 110-136 110-140 .3 40,675
Dec 110-149 110-156 110-147 110-151 .2 1,999,642

30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9125 99.9075 99.9125 .0000 142,112
Oct 99.9200 99.9200 99.9150 99.9200 .0000 213,695
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-270 102-270 102-220 102-240 1.5 115,807
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7750 99.7825 99.7725 99.7750 … 266,879
Dec 99.7300 99.7450 99.7300 99.7350 … 1,079,838
March'21 99.7800 99.7950 99.7800 99.7900 .0050 1,026,100
June 99.7900 99.8050 99.7900 99.8000 .0050 881,005

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9497 .9504 .9464 .9472 –.0016 535
Dec .9495 .9510 .9469 .9478 –.0017 158,825
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7491 .7497 t .7454 .7466 –.0024 184
Dec .7487 .7499 .7455 .7467 –.0024 109,348
BritishPound (CME)-£62,500; $ per £
Oct 1.2758 1.2805 1.2689 1.2732 –.0011 472
Dec 1.2752 1.2811 1.2690 1.2735 –.0011 155,620
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0816 1.0833 1.0781 1.0790 –.0028 48,626
June'21 1.0845 1.0882 1.0845 1.0852 –.0028 21
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7054 .7088 t .7007 .7025 –.0026 404
Dec .7047 .7088 .7008 .7026 –.0026 134,317
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04472 .04530 .04428 .04461 –.00049 178
Dec .04476 .04507 .04394 .04432 –.00049 125,353

Euro (CME)-€125,000; $ per €
Oct 1.1678 1.1690 t 1.1619 1.1628 –.0044 2,901
Dec 1.1688 1.1704 1.1631 1.1642 –.0044 647,041

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 26772 27123 26424 27043 328 70,041
March'21 26700 27009 26340 26947 328 75
S&P500 Index (CME)-$250 x index
Dec 3238.80 3289.40 3207.10 3287.30 49.30 9,233
Mini S&P500 (CME)-$50 x index
Dec 3243.50 3296.25 3206.50 3287.25 49.25 2,468,188
March'21 3240.25 3287.25 3198.50 3278.75 49.00 6,414
Mini S&PMidcap400 (CME)-$100 x index
Dec 1790.70 1815.80 1763.70 1811.70 26.30 58,216
March'21 … 1803.30 1763.60 1809.70 26.30 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 10914.25 11166.25 10813.75 11136.50 244.75 328,291
March'21 10926.00 11156.50 10808.75 11127.75 244.25 1,004
Mini Russell 2000 (CME)-$50 x index
Dec 1450.30 1474.20 1428.70 1467.20 20.20 503,847
Mini Russell 1000 (CME)-$50 x index
Dec 1812.00 1834.80 1792.20 1830.90 31.50 8,708
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 94.35 94.80 94.23 94.68 .29 27,934
March'21 94.37 94.69 94.22 94.65 .29 557

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.129 t l 0.160 0.152 1.683
0.625 10 0.660t l 0.669 0.688 1.736

5.750 Australia 2 0.160 s l 0.155 0.258 0.745 3.1 -0.5 -93.7
2.500 10 0.810 t l 0.812 0.897 0.951 14.9 14.3 -78.5

0.000 France 2 -0.646 t l -0.645 -0.582 -0.665 -77.5 -80.5 -234.7
0.000 10 -0.248 t l -0.232 -0.127 -0.281 -90.8 -90.1 -201.7

0.000 Germany 2 -0.701 t l -0.693 -0.651 -0.735 -83.0 -85.3 -241.7
0.000 10 -0.526 t l -0.498 -0.430 -0.573 -118.7 -116.7 -230.9

1.000 Italy 2 -0.202 s l -0.219 -0.073 -0.209 -33.1 -37.9 -189.2
1.650 10 0.903 s l 0.881 1.033 0.832 24.3 21.1 -90.4

0.100 Japan 2 -0.155 t l -0.152 -0.110 -0.343 -28.4 -31.2 -202.6
0.100 10 0.011 s l 0.010 0.034 -0.257 -64.9 -66.0 -199.3

0.400 Spain 2 -0.485 s l -0.501 -0.443 -0.501 -61.4 -66.1 -218.3
1.250 10 0.245 s l 0.241 0.392 0.123 -41.5 -42.8 -161.3

0.500 U.K. 2 -0.061 t l -0.043 -0.014 0.459 -19.0 -20.3 -122.3
4.750 10 0.190 t l 0.221 0.265 0.534 -47.0 -44.8 -120.2

Source: Tullett Prebon

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ExxonMobil XOM 1.571 0.40 April 15, ’23 25 –9 24

Bankof Montreal BMO 1.850 0.88 May1, ’25 62 –5 56

Mitsubishi Ufj Financial MUFG 3.761 0.77 July 26, ’23 62 –5 n.a.

SantanderUk … 2.875 0.96 June 18, ’24 70 –5 n.a.

NordeaBankAbp* NDASS 0.750 0.79 Aug. 28, ’25 53 –4 52

SvenskaHandelsbankenAb SHBASS 3.900 0.53 Nov. 20, ’23 38 –4 n.a.

StateStreet STT 2.400 1.36 Jan. 24, ’30 70 –4 n.a.

Abbvie ABBV 2.900 0.58 Nov. 6, ’22 46 –3 32

…Andspreads thatwidened themost

GeneralMotors Financial … 1.700 1.63 Aug. 18, ’23 148 21 136

HSBCHoldings HSBC 4.250 2.31 March 14, ’24 205 19 n.a.

JPMorganChase JPM 3.875 1.09 Sept. 10, ’24 83 18 n.a.

SouthwestAirlines LUV 4.750 2.18 May4, ’23 203 17 149

Apple AAPL 2.400 0.41 May3, ’23 26 14 13

AresCapital … 3.250 3.50 July 15, ’25 325 14 314

ConstellationBrands STZ 4.250 0.69 May1, ’23 54 14 n.a.

SocieteGenerale S.A. SOCGEN 4.250 2.66 April 14, ’25 240 13 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Occidental Petroleum OXY 7.500 8.22 May1, ’31 94.998 2.00 n.a.

DishDBS … 7.750 5.75 July 1, ’26 109.688 1.41 112.402

SensataTechnologies … 5.625 3.63 Nov. 1, ’24 107.500 1.10 n.a.

LBrands LB 6.875 7.12 Nov. 1, ’35 97.750 0.75 100.875

ZfNorthAmerica Capital … 4.750 4.14 April 29, ’25 102.530 0.72 n.a.

Netflix NFLX 5.750 2.38 March 1, ’24 111.000 0.53 111.750

PrimeSecurity ServicesBorrower … 5.250 3.88 April 15, ’24 104.500 0.53 n.a.

TenetHealthcare THC 6.750 4.86 June 15, ’23 104.750 0.50 106.750

…Andwith thebiggest price decreases

Embarq … 7.995 6.21 June 1, ’36 117.750 –0.94 119.625

SensataTechnologiesBv* … 5.000 3.41 Oct. 1, ’25 107.250 –0.94 108.750

AmericanAirlines … 11.750 13.51 July 15, ’25 93.875 –0.88 98.574

UnitedAirlinesHoldings UAL 5.000 9.83 Feb. 1, ’24 86.510 –0.87 90.900

IntesaSanpaolo Spa ISPIM 5.017 3.49 June 26, ’24 105.322 –0.83 107.060

Royal CaribbeanCruises … 7.500 10.12 Oct. 15, ’27 87.000 –0.82 92.405

TevaPharmaceutical Finance Iv … 3.650 4.58 Nov. 10, ’21 99.000 –0.79 n.a.

*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

Source:MarketAxess

DividendChanges
Dividend announcements fromSeptember 25.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Bank of SouthCarolina BKSC 4.2 .17 /.16 Q Oct30 /Oct05
Hingham InstitutionSavs HIFS 1.0 .45 /.43 Q Oct14 /Oct05
InvestarHolding ISTR 2.1 .065 /.06 Q Oct31 /Oct05
NewResidential Invt NRZ 7.6 .15 /.10 Q Oct30 /Oct05
Sanderson Farms SAFM 1.5 .44 /.32 Q Oct20 /Oct06

Reduced
DardenRestaurants DRI 2.4 .30 /.88 Q Nov02 /Oct09

Initial
NextEra Engy 6.219%Un NEEpQ ... .63054 Dec01 /Nov30

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

W.R. BerkleyDeb 2060 WRBpG 4.2 .2922 Dec30 /Dec15

Stocks
GeoVax Labs GOVX 1:20 /Sep25
SiyataMobile SYTA 1:145 /Sep25

Foreign
Accenture Cl A ACN 1.5 .88 Q Nov13 /Oct13
GrupoAval AccionesADR AVAL 7.2 .0259 M Jan12 /Dec31

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 25, 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 1.963 1.949 3.388 1.751
60days 2.004 2.002 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 67.63 0.34 –9.3
iShEdgeMSCIMinUSA USMV 62.94 1.39 –4.1
iShEdgeMSCIUSAMom MTUM 144.00 2.39 14.7
iShEdgeMSCIUSAQual QUAL 101.69 1.41 0.7
iShGoldTr IAU 17.77 –0.28 22.6
iShiBoxx$InvGrCpBd LQD 134.22 –0.10 4.9
iShiBoxx$HYCpBd HYG 82.95 –0.18 –5.7
iShIntermCorpBd IGIB 60.68 0.10 4.7
iShJPMUSDEmgBd EMB 110.35 0.48 –3.7
iShMBSETF MBB 110.33 0.03 2.1
iShMSCIACWI ACWI 78.59 1.09 –0.8
iShMSCI EAFE EFA 63.08 0.33 –9.2
iShMSCIEmgMarkets EEM 42.94 0.09 –4.3
iShNatlMuniBd MUB 115.95 0.17 1.8
iShPfd&Incm PFF 36.22 1.29 –3.6
iShRussell1000Gwth IWF 212.12 2.15 20.6
iShRussell1000 IWB 183.59 1.73 2.9
iShRussell1000Val IWD 116.29 1.15 –14.8
iShRussell2000 IWM 146.41 1.62 –11.6
iShRussellMid-Cap IWR 56.34 1.61 –5.5
iShRussellMCValue IWS 79.54 1.32 –16.1
iShS&P500Growth IVW 226.73 1.98 17.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 58.52 1.33 9.1
CnsmrDiscSelSector XLY 143.92 1.30 14.8
CnsStapleSelSector XLP 63.04 0.53 0.1
FinSelSectorSPDR XLF 23.49 1.03 –23.7
FTDJ Internet FDN 185.42 2.56 33.3
GSActiveBetaUSLC GSLC 66.71 1.61 3.2
HealthCareSelSect XLV 103.02 1.61 1.1
IndSelSectorSPDR XLI 76.49 1.50 –6.1
InvscQQQI QQQ 271.56 2.32 27.7
InvscS&P500EW RSP 106.39 1.39 –8.1
iSh3-7YTreasuryBd IEI 133.68 0.04 6.3
iShCoreDivGrowth DGRO 39.11 1.16 –7.0
iShCoreMSCIEAFE IEFA 59.69 0.39 –8.5
iShCoreMSCIEM IEMG 51.35 –0.02 –4.5
iShCoreMSCITotInt IXUS 57.49 0.24 –7.1
iShCoreS&P500 IVV 329.88 1.63 2.1
iShCoreS&PMC IJH 180.94 1.36 –12.1
iShCoreS&PSC IJR 68.48 1.05 –18.3
iShS&PTotlUSStkMkt ITOT 74.03 1.72 1.8
iShCoreUSAggBd AGG 118.13 0.03 5.1
iShSelectDividend DVY 80.51 1.27 –23.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, September 25, 2020 iShS&P500Value IVE 110.67 1.16 –14.9
iShShortCpBd IGSB 54.85 0.07 2.3
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 21.30 –1.21 27.7
iShTIPSBondETF TIP 126.41 0.13 8.4
iSh1-3YTreasuryBd SHY 86.50 0.01 2.2
iSh7-10YTreasuryBd IEF 122.08 0.08 10.8
iSh20+YTreasuryBd TLT 165.12 ... 21.9
iShRussellMCGrowth IWP 168.97 2.15 10.7
iShUSTreasuryBdETF GOVT 28.01 0.05 8.0
JPMUltShtIncm JPST 50.78 ... 0.7
PIMCOEnhShMaturity MINT 101.96 ... 0.4
SPDRBlmBarcHYBd JNK 103.08 –0.10 –5.9
SPDRBloomBar1-3MTB BIL 91.52 –0.01 0.1
SPDRGold GLD 174.94 –0.28 22.4
SchwabIntEquity SCHF 31.10 0.39 –7.5
SchwabUSBrdMkt SCHB 78.14 1.74 1.6
SchwabUSDiv SCHD 54.27 1.04 –6.3
SchwabUSLC SCHX 79.08 1.70 3.0
SchwabUSLCGrw SCHG 112.48 2.41 21.1
SchwabUSTIPs SCHP 61.55 0.11 8.7
SPDRDJIATr DIA 271.70 1.34 –4.7
SPDRS&PMdCpTr MDY 330.75 1.40 –11.9
SPDRS&P500 SPY 328.73 1.62 2.1
SPDRS&PDiv SDY 91.09 0.96 –15.3
TechSelectSector XLK 113.94 2.39 24.3
UtilitiesSelSector XLU 58.72 1.64 –9.1
VanEckGoldMiner GDX 38.42 –0.70 31.2
VangdInfoTech VGT 304.36 2.52 24.3
VangdSCVal VBR 108.46 1.24 –20.9
VangdSCGrwth VBK 210.55 2.06 6.0
VangdExtMkt VXF 127.10 2.05 0.9
VangdDivApp VIG 127.14 1.25 2.0
VangdFTSEDevMk VEA 40.40 0.37 –8.3
VangdFTSEEM VWO 42.15 –0.02 –5.2
VangdFTSEEurope VGK 51.69 0.29 –11.8
VangdFTSEAWxUS VEU 49.78 0.36 –7.4
VangdGrowth VUG 222.69 2.15 22.2
VangdHlthCr VHT 199.23 1.99 3.9
VangdHiDiv VYM 79.72 0.98 –14.9
VangdIntermBd BIV 93.41 0.04 7.1
VangdIntrCorpBd VCIT 95.56 –0.04 4.6
VangdLC VV 153.37 1.70 3.7
VangdMegaGrwth MGK 181.53 2.28 24.6
VangdMC VO 172.90 1.88 –3.0
VangdMBS VMBS 54.24 0.04 2.0
VangdRealEst VNQ 77.70 2.06 –16.3
VangdS&P500ETF VOO 303.28 1.60 2.5
VangdSTBond BSV 82.96 ... 2.9
VangdSTCpBd VCSH 82.72 –0.06 2.1
VangdSC VB 150.83 1.68 –8.9
VangdTotalBd BND 88.22 –0.01 5.2
VangdTotIntlBd BNDX 58.20 0.15 2.9
VangdTotIntlStk VXUS 51.49 0.37 –7.5
VangdTotalStk VTI 166.96 1.61 2.0
VangdTotlWrld VT 79.30 1.10 –2.1
VangdValue VTV 102.89 1.11 –14.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 67.42 +1.44 29.3
American Funds Cl A
AmcpA p 35.04 +0.53 6.2
AMutlA p 40.89 +0.45 -4.5
BalA p 28.61 +0.19 2.1
BondA p 14.07 -0.01 9.1
CapIBA p 57.60 +0.24 -6.5
CapWGrA 51.26 +0.44 -0.6
EupacA p 57.11 +0.37 2.6
FdInvA p 60.21 +0.80 -0.7
GwthA p 59.50 +1.17 16.4
HI TrA p 9.55 -0.01 -1.0
ICAA p 39.45 +0.52 1.3
IncoA p 21.70 +0.12 -4.3
N PerA p 52.73 +0.71 11.6
NEcoA p 51.39 +0.89 12.4
NwWrldA 72.72 +0.51 3.1
SmCpA p 64.87 +0.99 10.3
TxExA p 13.46 ... 2.7
WshA p 45.24 +0.57 -4.6
Baird Funds
AggBdInst 11.84 -0.04 7.3
CorBdInst 12.15 -0.04 7.2
BlackRock Funds

HiYBlk 7.37 ... -1.3
HiYldBd Inst 7.36 -0.01 -1.4
BlackRock Funds A
GlblAlloc p 19.72 ... 5.8
BlackRock Funds Inst
StratIncOpptyIns 10.04 -0.01 2.8
Bridge Builder Trust
CoreBond 10.98 -0.01 7.4
CorePlusBond 10.66 -0.01 7.0
Intl Eq 11.44 +0.03 -4.6
LargeCapGrowth 18.64 +0.34 17.8
LargeCapValue 12.39 +0.13 -8.7
ClearBridge
LargeCapGrowthI 64.27 +1.19 17.7
Columbia Class I
DivIncom I 23.00 +0.27 -4.4
Dimensional Fds
5GlbFxdInc 10.88 +0.01 1.4
EmgMktVa 23.83 +0.05 -16.5
EmMktCorEq 19.87 +0.05 -7.9
IntlCoreEq 12.38 +0.05 -9.4
IntSmCo 17.15 +0.10 -9.0
IntSmVa 15.95 +0.06 -17.4
LgCo 25.39 +0.40 3.5
TAUSCoreEq2 19.26 +0.27 -3.6

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.16 +0.36 -2.0
US CoreEq2 22.60 +0.31 -3.7
US Small 29.38 +0.28 -15.6
US SmCpVal 25.77 +0.17 -24.8
USLgVa 31.42 +0.32 -17.6
Dodge & Cox
Balanced 91.78 -0.16 -6.8
Income 14.65 -0.09 6.7
Intl Stk 35.26 -0.11 -19.1
Stock 163.72 +0.39 -13.4
DoubleLine Funds
CoreFxdIncmI 11.26 -0.01 NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 47.53 +1.01 23.4
Fidelity
500IdxInstPrem 114.80 +1.81 3.5
Contrafund K6 17.20 +0.32 18.9
ExtMktIdxInstPre 64.70 +1.33 1.4
FidSerToMarket 11.20 +0.19 3.2
IntlIdxInstPrem 39.67 +0.11 -7.7
MidCpInxInstPrem 22.52 +0.36 -4.1
SAIUSLgCpIndxFd 17.66 +0.28 3.4
SeriesBondFd 10.89 -0.01 7.0
SeriesOverseas 11.03 +0.05 2.3

Net YTD
Fund NAV Chg %Ret

Friday, September 25, 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
SmCpIdxInstPrem 18.75 +0.29 -10.7
TMktIdxInstPrem 93.16 +1.54 3.2
USBdIdxInstPrem 12.56 ... 7.1
Fidelity Advisor I
NwInsghtI 36.46 +0.69 11.5
Fidelity Freedom
FF2020 16.16 +0.08 2.8
FF2025 14.31 +0.08 2.5
FF2030 17.65 +0.10 1.9
Freedom2020 K 16.14 +0.07 2.7
Freedom2025 K 14.29 +0.08 2.5
Freedom2030 K 17.64 +0.11 2.0
Freedom2035 K 14.76 +0.11 0.9
Freedom2040 K 10.30 +0.09 0.4
Fidelity Invest
Balanc 26.41 +0.29 8.3
BluCh 140.02 +3.12 35.5
Contra 16.33 +0.30 19.9
ContraK 16.36 +0.31 20.0
CpInc r 9.89 +0.04 -0.4
DivIntl 42.66 +0.21 5.3
GroCo 30.33 +0.74 42.0
GrowCoK 30.39 +0.73 42.1
InvGrBd 12.25 ... 8.0
LowP r 42.27 +0.39 -9.3
Magin 11.90 +0.22 16.7
NASDAQ r 137.76 +3.04 22.3
OTC 15.15 +0.32 26.3
Puritn 24.90 +0.29 10.2
SrsEmrgMkt 20.54 +0.09 -0.4
SrsGlobal 12.34 +0.04 -6.3
SrsGroCoRetail 25.51 +0.62 43.7
SrsIntlGrw 18.52 +0.09 5.7
SrsIntlVal 8.52 -0.02 -13.9
TotalBond 11.48 ... 7.2
Fidelity SAI
TotalBd 10.97 ... 6.6
Fidelity Selects

Softwr r 24.44 +0.47 27.1
Tech r 26.23 +0.59 37.2
First Eagle Funds
GlbA 55.90 +0.21 -3.5
FPA Funds
FPACres 30.71 +0.14 -6.4
Franklin A1
CA TF A1 p 7.71 ... 3.0
IncomeA1 p 2.06 +0.01 -8.5
FrankTemp/Frank Adv
IncomeAdv 2.05 +0.01 -8.1
FrankTemp/Franklin A
Growth A p 127.57 +2.28 13.7
RisDv A p 70.89 +0.87 2.4
FrankTemp/Franklin C
Income C t 2.10 +0.01 -8.4
Guggenheim Funds Tru
TotRtnBdFdClInst 29.72 -0.04 11.7
Harbor Funds
CapApInst 101.23 +2.44 33.6
Harding Loevner
IntlEq 24.32 +0.04 NA
Invesco Funds Y
DevMktY 44.43 +0.34 -2.6
JPMorgan I Class
CoreBond 12.45 ... NA
EqInc 17.32 +0.19 NA
JPMorgan R Class
CoreBond 12.46 -0.01 NA
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.3
Lord Abbett F
ShtDurIncm 4.16 -0.01 1.1
Metropolitan West
TotRetBd 11.62 ... 7.5
TotRetBdI 11.62 ... 7.8
TRBdPlan 10.93 ... 7.8
MFS Funds Class I

Growth I 151.71 +2.97 19.3
ValueI 39.84 +0.38 NA
MFS Funds Instl
IntlEq 26.76 ... -3.9
Northern Funds
StkIdx 37.79 +0.59 3.4
Old Westbury Fds
LrgCpStr 15.18 +0.22 0.7
Parnassus Fds
ParnEqFd 50.23 +0.70 7.2
PGIM Funds Cl Z
TotalReturnBond 14.86 -0.01 NA
PIMCO Fds Instl
AllAsset 11.13 +0.02 NA
InvGrdCrBd 11.07 -0.02 4.1
TotRt 10.94 ... 7.8
PIMCO Funds A
IncomeFd 11.69 ... NA
PIMCO Funds I2
Income 11.69 ... NA
PIMCO Funds Instl
IncomeFd 11.69 ... NA
Price Funds
BlChip NA ... NA
DivGro NA ... NA
EqInc 26.17 +0.34 NA
EqIndex NA ... NA
Growth NA ... NA
HelSci NA ... NA
LgCapGow I NA ... NA
MidCap NA ... NA
NHoriz NA ... NA
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2035 NA ... NA
R2040 NA ... NA
PRIMECAP Odyssey Fds

AggGrowth r 46.86 +0.76 4.4
Schwab Funds
1000 Inv r 74.02 +1.22 4.0
S&P Sel 51.13 +0.80 3.5
TSM Sel r 57.70 +0.96 3.1
TIAA/CREF Funds
EqIdxInst 24.11 +0.40 3.3
VANGUARD ADMIRAL
500Adml 305.58 +4.81 3.5
BalAdml NA ... NA
CAITAdml 12.29 ... 3.4
CapOpAdml r 161.99 +2.60 2.7
DivAppIdxAdm 34.49 +0.40 2.9
EMAdmr 35.16 +0.07 NA
EqIncAdml 69.94 +0.45 -10.5
ExplrAdml 98.70 +1.67 1.5
ExtndAdml 96.46 +1.99 NA
GNMAAdml NA ... NA
GrwthAdml 114.68 +2.42 23.0
HlthCareAdml r 90.26 +1.41 5.8
HYCorAdml r NA ... NA
InfProAd NA ... NA
IntlGrAdml NA ... NA
ITBondAdml NA ... NA
ITIGradeAdml NA ... NA
LTGradeAdml NA ... NA
MidCpAdml 214.04 +3.71 NA
MuHYAdml 11.73 ... 2.3
MuIntAdml 14.72 ... 3.6
MuLTAdml 12.10 ... 3.9
MuLtdAdml 11.23 ... 2.7
MuShtAdml 15.95 ... 1.7
PrmcpAdml r 145.14 +1.99 0.7
RealEstatAdml 110.09 +2.18 NA
SmCapAdml 72.24 +1.14 NA
SmGthAdml 74.05 +1.49 NA
STBondAdml NA ... NA
STIGradeAdml NA ... NA

TotBdAdml NA ... NA
TotIntBdIdxAdm NA ... NA
TotIntlAdmIdx r 27.65 +0.09 NA
TotStAdml 81.30 +1.34 NA
TxMCapAdml 171.82 +2.81 NA
TxMIn r NA ... NA
USGroAdml 150.11 +3.53 34.7
ValAdml 40.13 +0.44 -12.1
WdsrllAdml 61.03 +0.71 -4.8
WellsIAdml NA ... NA
WelltnAdml NA ... NA
WndsrAdml 61.64 +0.59 -13.8
VANGUARD FDS
DivdGro 30.61 +0.29 1.1
INSTTRF2020 NA ... NA
INSTTRF2025 NA ... NA
INSTTRF2030 NA ... NA
INSTTRF2035 NA ... NA
INSTTRF2040 NA ... NA
INSTTRF2045 NA ... NA
INSTTRF2050 NA ... NA
INSTTRF2055 NA ... NA
IntlVal 32.72 +0.01 -12.8
LifeCon NA ... NA
LifeGro NA ... NA
LifeMod NA ... NA
PrmcpCor 26.54 +0.32 -4.9
STAR NA ... NA
TgtRe2015 NA ... NA
TgtRe2020 NA ... NA
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 NA ... NA
TgtRe2040 NA ... NA
TgtRe2045 NA ... NA
TgtRe2050 NA ... NA
TgtRet2055 NA ... NA
TgtRetInc NA ... NA

TotIntBdIxInv NA ... NA
USGro 57.92 +1.37 34.6
WellsI NA ... NA
Welltn NA ... NA
WndsrII 34.40 +0.40 -4.8
VANGUARD INDEX FDS
IdxIntl 16.53 +0.05 NA
SmValAdml 46.60 +0.55 NA
TotBd2 NA ... NA
TotIntlInstIdx r 110.57 +0.36 NA
TotItlInstPlId r 110.60 +0.37 NA
TotSt 81.28 +1.34 NA
VANGUARD INSTL FDS
BalInst NA ... NA
DevMktsIndInst NA ... NA
DevMktsInxInst NA ... NA
ExtndInst 96.46 +1.99 NA
GrwthInst 114.69 +2.42 23.0
InPrSeIn NA ... NA
InstIdx 295.35 +4.66 3.5
InstPlus 295.37 +4.66 3.5
InstTStPlus 69.55 +1.15 3.4
MidCpInst 47.28 +0.82 NA
MidCpIstPl 233.19 +4.05 NA
SmCapInst 72.24 +1.14 NA
STIGradeInst NA ... NA
STIPSIxins NA ... NA
TotBdInst NA ... NA
TotBdInst2 NA ... NA
TotBdInstPl NA ... NA
TotIntBdIdxInst NA ... NA
TotStInst 81.32 +1.35 NA
ValueInst 40.13 +0.44 -12.1
WCM Focus Funds
WCMFocIntlGrwIns 21.08 +0.20 11.5
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.41 -0.02 NA
CorePlusBdIS 12.41 -0.02 NA

Net YTD
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Data provided by

.
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A B C
4.15 26.66 14.71 ABB ABB 2.7 35 25.09 0.03
-6.08 58.72 30.02 AcadiaPharm ACAD ... dd 40.18 1.57
3.03 17.21 3.40 ADT ADT 1.7 dd 8.17 -0.08
-8.65 52.40 21.76 AECOM ACM ... dd 39.40 0.44
-9.60 21.23 8.11 AES AES 3.2 63 17.99 0.03
-32.46 55.07 23.07 Aflac AFL 3.1 9 35.73 0.06
-20.81 19.65 6.25 AGNC Invt AGNC 10.3 dd 14.00 0.14
21.27 354.87 200.07 Ansys ANSS ... 68 312.16 7.75
-27.34 5.70 3.17 ASETech ASX 2.2 12 4.04 0.03
21.81 402.87 191.25 ASML ASML 0.6 47 360.48 0.32
-28.25 39.70 26.08 AT&T T 7.4 17 28.04 ...
19.10 114.19 61.61 AbbottLabs ABT 1.4 60 103.45 2.53
-2.61 101.28 62.55 AbbVie ABBV 5.5 18 86.23 0.32
56.19 319.19 119.01 Abiomed ABMD ... 77 266.44 3.97
103.96 112.89 37.60 AcceleronPharma XLRN ... dd 108.14 3.11
1.93 247.82 137.15 Accenture ACN 1.5 27 214.63 0.21
36.28 87.73 50.25 ActivisionBliz ATVI 0.5 35 80.98 1.29
61.40 49.00 15.19 AdaptiveBiotech ADPT ... dd 48.29 2.47
45.47 536.88 255.13 Adobe ADBE ... 60 479.78 12.11
-6.71 171.43 71.33 AdvanceAuto AAP 0.7 23 149.41 2.70
70.20 94.28 27.43 AdvMicroDevices AMD ...153 78.06 2.24
14.51 103.66 61.13 AgilentTechs A 0.7 44 97.69 1.35
26.83 89.23 31.00 AgnicoEagle AEM 1.0 38 78.14 -0.14
23.71 310.74 167.43 AirProducts APD 1.8 34 290.71 0.72
29.05 120.00 75.18 AkamaiTech AKAM ... 34 111.47 1.00
15.72 101.00 48.89 Albemarle ALB 1.8 21 84.52 1.21

... 16.50 12.91 Albertsons ACI ... 7 13.55 0.17
-0.48 65.37 39.37 Alcon ALC ... dd 56.30 0.09
-1.91 177.70 109.22 AlexandriaRlEst ARE 2.7 49 158.50 1.92
5.81 121.50 72.67 AlexionPharm ALXN ... 31 114.43 2.41
27.81 299.00 161.68 Alibaba BABA ... 29 271.09 1.36
13.94 340.29 127.88 AlignTech ALGN ... 15 317.93 6.05
-36.78 847.95 426.87 Alleghany Y 0.0 dd 505.46 4.52
-21.92 139.24 77.37 Allegion ALLE 1.3 32 97.24 1.61
-6.16 60.28 37.66 AlliantEnergy LNT 3.0 19 51.35 1.42
-18.83 125.92 64.13 Allstate ALL 2.4 7 91.28 1.30
-19.83 33.80 10.22 AllyFinancial ALLY 3.1 14 24.50 0.93
20.09 167.33 73.32 AlnylamPharm ALNY ... dd 138.31 4.97
7.44 1726.10 1008.87 AlphabetA GOOGL ... 32 1439.06 16.20
8.07 1733.18 1013.54 Alphabet C GOOG ... 32 1444.96 16.67
11.82 185.75 75.17 Alteryx AYX ... dd 111.90 5.36
-4.61 31.78 15.96 AlticeUSA ATUS ... 85 26.08 0.61

-23.32 51.77 30.95 Altria MO 9.0 dd 38.27 -0.06
-41.66 9.07 4.60 AlumofChina ACH ...134 5.07 -0.08
67.50 3552.25 1626.03 Amazon.com AMZN ...119 3095.13 75.34
-50.00 4.81 1.90 Ambev ABEV ... 18 2.33 0.02
-0.18 11.59 5.80 Amcor AMCR 4.3 28 10.82 0.24
-20.32 77.29 44.05 Amdocs DOX 2.3 16 57.52 0.33
39.22 248.96 121.00 Amedisys AMED ... 60 232.38 7.79
-5.69 426.50 222.34 Amerco UHAL 0.0 17 354.43 -2.56
1.84 87.66 58.74 Ameren AEE 2.5 23 78.21 1.51

-25.66 17.94 10.41 AmericaMovil A AMOV 2.9 33 11.82 -0.03
-24.38 18.04 10.12 AmericaMovil AMX 2.9 34 12.10 0.01
-57.15 31.67 8.25 AmerAirlines AAL 0.0 dd 12.29 0.52
-14.67 104.97 65.14 AEP AEP 3.5 21 80.65 0.16
-22.68 138.13 67.00 AmerExpress AXP 1.8 20 96.26 0.81
-41.08 115.03 44.01 AmericanFin AFG 2.8 25 64.61 0.84
5.65 30.14 17.50 AmHomes4Rent AMH 0.7101 27.69 0.48

-47.26 56.53 16.07 AIG AIG 4.7 dd 27.07 0.59
4.35 272.20 174.32 AmerTowerREIT AMT 1.8 56 239.81 4.77

17.40 150.47 92.00 AmerWaterWorks AWK 1.5 41 144.23 3.57
... 31.93 22.10 AmericanWell AMWL ... ... 28.00 0.28

2.11 41.29 23.30 AmericoldRealty COLD 2.3 69 35.80 0.13
-11.91 180.85 80.01 Ameriprise AMP 2.8 8 146.74 2.13
13.86 106.45 72.06 AmerisourceBrgn ABC 1.7 13 96.80 2.14
-2.26 103.94 54.82 Ametek AME 0.7 25 97.49 1.26
1.14 264.97 177.05 Amgen AMGN 2.6 20 243.82 3.50
-2.37 113.25 63.05 Amphenol APH 0.9 29 105.66 1.47
-4.51 127.39 79.08 AnalogDevices ADI 2.2 38 113.48 0.80
17.67 63.71 26.04 Anaplan PLAN ... dd 61.66 2.55
14.73 38.50 12.66 AngloGoldAsh AU 0.3 37 25.63 -0.38
-35.62 95.72 32.58 AB InBev BUD 2.0 dd 52.82 -0.06
-22.72 10.50 3.51 AnnalyCap NLY 12.9 dd 7.28 0.14
-15.49 309.10 171.03 Anthem ANTM 1.5 11 255.25 6.47
-5.73 238.19 143.93 Aon AON 0.9 26 196.36 0.68
-6.27 55.38 19.46 ApolloGlbMgmt APO 5.1 dd 44.72 1.87
52.94 137.98 53.15 Apple AAPL 0.7 34 112.28 4.06
-4.60 69.90 36.64 ApplMaterials AMAT 1.5 17 58.23 0.44
-3.04 122.44 79.84 Aptargroup ATR 1.3 37 112.10 -0.16
-9.02 99.04 29.22 Aptiv APTV 0.0 13 86.40 2.07
-38.62 47.22 9.65 Aramark ARMK 1.7 dd 26.64 0.78
-31.07 18.89 6.64 ArcelorMittal MT 0.0 dd 12.09 -0.04
-33.67 48.32 20.93 ArchCapital ACGL ... 10 28.45 0.31
-0.58 48.56 28.92 ArcherDaniels ADM 3.1 15 46.08 0.61
11.60 42.40 20.20 AresMgmt ARES 4.0 80 39.83 1.07
54.85 272.74 103.75 arGEN-X ARGX ... dd 248.57 5.50
-1.36 267.30 156.63 AristaNetworks ANET ... 21 200.64 2.18
-7.98 85.80 39.25 ArrowElec ARW ... 16 77.98 0.52
10.72 158.93 90.06 AscendisPharma ASND ... dd 154.03 4.81
5.64 142.89 73.07 AspenTech AZPN ... 39 127.75 3.34

-10.12 142.61 76.27 Assurant AIZ 2.1 19 117.82 -0.02
11.33 64.94 36.15 AstraZeneca AZN 2.5 68 55.51 1.34
-29.19 50.43 13.37 Athene ATH ... 17 33.30 0.30
50.65 199.50 107.00 Atlassian TEAM ... dd 181.29 5.51
-14.85 121.08 77.92 AtmosEnergy ATO 2.4 20 95.25 1.66
24.17 261.94 125.38 Autodesk ADSK ...139 227.80 6.84
12.69 97.91 59.54 Autohome ATHM 0.8 24 90.16 -0.43
-18.11 87.01 38.16 Autoliv ALV 0.0 43 69.12 -0.24
-21.09 182.32 103.11 ADP ADP 2.7 24 134.54 3.74
-4.73 1274.41 684.91 AutoZone AZO ... 16 1135.02 5.39
78.16 144.20 55.50 Avalara AVLR ... dd 130.50 6.79

-29.40 229.40 118.17 Avalonbay AVB 4.3 26 148.04 1.08
-3.93 57.24 35.62 Avangrid AGR 3.6 22 49.15 0.27
21.38 23.38 6.66 Avantor AVTR ... 95 22.03 0.53
-8.81 141.09 76.96 AveryDennison AVY 1.9 19 119.30 1.94

-10.61 49.58 31.66 BCE BCE 6.1 20 41.43 0.21
-4.24 58.35 29.78 BHPGroup BHP 4.6 17 52.39 -0.26
-7.81 48.67 23.64 BHPGroup BBL 5.5 14 43.34 -0.44
76.65 47.46 18.84 BJ'sWholesale BJ ... 19 40.17 -0.57
-52.68 40.08 15.51 BP BP 12.2 dd 17.86 -0.07
58.85 7.55 2.16 B2Gold BTG 2.5 15 6.37 -0.06
-2.06 147.38 82.00 Baidu BIDU ... 85 123.79 0.03

-48.77 25.99 9.12 BakerHughes BKR 5.5 dd 13.13 -0.19
25.98 85.68 51.26 Ball BLL 0.7 74 81.47 1.37
-51.97 5.80 2.49 BancoBilbaoViz BBVA 8.6 5 2.68 0.02
-58.06 8.05 2.58 BancoBradesco BBDO 3.6 7 3.31 -0.07
-27.06 29.00 12.50 BancodeChile BCH 4.1 ... 15.31 -0.09
-59.60 12.68 3.69 BancSanBrasil BSBR 11.8 10 4.90 -0.06
-40.14 30.47 11.43 BcoSantChile BSAC 2.2 10 13.81 -0.23
-55.80 4.42 1.78 BancoSantander SAN 4.5 dd 1.83 0.01
-52.73 56.10 16.27 BanColombia CIB 4.4 13 25.90 -0.23
-33.30 35.72 17.95 BankofAmerica BAC 3.1 11 23.49 0.15
-24.81 79.93 38.31 BankofMontreal BMO 5.5 11 58.27 -0.13
-33.64 51.60 26.40 BankNYMellon BK 3.7 7 33.40 0.26
-27.97 58.22 31.94 BkNovaScotia BNS 6.7 10 40.69 0.08
-50.63 10.22 3.41 Barclays BCS 3.1 ... 4.70 -0.05
49.00 31.22 12.65 BarrickGold GOLD 1.2 11 27.70 0.05
-4.76 95.19 69.10 BaxterIntl BAX 1.2 45 79.64 0.94
-17.61 286.72 197.75 BectonDicknsn BDX 1.4 81 224.08 2.92

s 70.37 282.40 114.41 BeiGene BGNE ... dd 282.40 5.83
-12.36 79.92 43.05 Berkley WRB 0.8 33 60.56 0.74
-7.09 231.61 159.50 BerkHathwyB BRK.B ... 23 210.45 1.73
-7.20 347400 239440 BerkHathwyA BRK.A ... 23 315156 1376.00
-0.13 54.98 25.00 BerryGlobal BERY ... 11 47.43 -0.32
20.69 119.48 48.10 BestBuy BBY 2.1 17 105.97 1.20
105.05 167.16 48.18 BeyondMeat BYND ... dd 155.02 7.12
126.64 54.00 13.23 Bilibili BILI ... dd 42.20 0.31
150.14 107.41 23.61 Bill.com BILL ... dd 95.18 1.38
10.13 286.68 155.17 Bio-Techne TECH 0.5 42 241.74 9.52
36.25 540.06 309.38 Bio-RadLabA BIO ... 8 504.15 9.98
-7.90 374.99 219.70 Biogen BIIB ... 8 273.28 3.24
-8.47 131.94 62.88 BioMarinPharm BMRN ...117 77.39 0.81
96.84 105.00 12.53 BioNTech BNTX ... dd 66.69 3.86
32.85 87.31 50.01 BlackKnight BKI ... 92 85.66 1.48
8.97 609.69 323.98 BlackRock BLK 2.7 19 547.81 12.76
-8.56 64.97 33.00 Blackstone BX 3.6 47 51.15 1.20
-52.10 389.69 89.00 Boeing BA 0.0 dd 156.03 9.98
-19.28 2094.00 1107.29 BookingHldgs BKNG ... 28 1657.77 7.20
19.27 89.44 54.37 BoozAllen BAH 1.4 24 84.84 1.82
-15.15 46.60 17.00 BorgWarner BWA 1.8 17 36.81 -0.22
131.78 935.52 290.02 BostonBeer SAM ... 79 875.77 7.09
-41.69 147.83 71.57 BostonProps BXP 4.9 ... 80.38 1.00
-17.43 46.62 24.10 BostonSci BSX ... 13 37.34 0.22
-3.95 176.98 64.23 BrightHorizons BFAM ... 71 144.36 3.39
-7.32 68.34 45.76 BristolMyers BMY 3.0 dd 59.49 1.24
-15.10 45.64 27.32 BritishAmTob BTI 7.4 10 36.05 0.07
12.90 378.96 155.67 Broadcom AVGO 3.6 67 356.80 4.28
5.55 144.50 81.90 BroadridgeFinl BR 1.8 33 130.40 2.55

-15.68 45.61 21.57 BrookfieldMgt BAM 1.5 76 32.49 0.73
4.80 50.74 23.22 BrookfieldInfr BIP 4.1 dd 47.21 0.97

-38.60 20.77 7.15 BrookfieldPropREIT BPYU 11.7 dd 11.32 0.30
... 54.69 40.34 BrookfieldRenew BEPC 3.2 ... 53.73 2.57

11.30 48.69 30.70 Brown&Brown BRO 0.8 28 43.94 0.38
7.73 75.16 41.03 Brown-FormanA BF.A 1.0 34 67.62 0.05

10.21 83.40 44.68 Brown-FormanB BF.B 0.9 37 74.50 -0.29
-23.17 54.49 30.78 Bruker BRKR 0.4 37 39.16 0.82
-19.91 58.19 29.00 Bunge BG 4.3 dd 46.09 1.44
-12.57 250.89 105.67 BurlingtonStrs BURL ... dd 199.36 5.28
-24.42 64.75 29.17 CBREGroup CBRE ... 14 46.32 0.66
-21.07 146.09 73.39 CDW CDW 1.3 22 112.74 2.31
-36.28 51.06 19.73 CF Industries CF 3.9 17 30.42 -0.27
-19.83 87.12 46.32 CGI GIB ... 20 67.11 0.03
30.90 105.71 56.94 CHRobinson CHRW 2.0 30 102.36 0.56
-16.91 225.36 131.80 CMEGroup CME 2.0 25 166.78 2.85
-2.39 69.17 46.03 CMSEnergy CMS 2.7 23 61.34 1.76
-33.70 51.30 25.18 CNAFin CNA 5.0 17 29.71 -0.25
-31.27 11.64 5.06 CNH Indl CNHI 0.0 10 7.56 -0.05
-42.41 181.13 81.11 CNOOC CEO 7.8 7 95.98 -1.47
-10.59 40.88 17.73 CRH CRH 2.5 17 36.06 0.55
38.07 105.12 32.30 CRISPRTherap CRSP ...180 84.09 0.78
7.90 81.40 46.81 CSX CSX 1.3 21 78.08 1.50

-22.84 77.03 52.04 CVSHealth CVS 3.5 9 57.32 0.61
18.04 2044.41 1031.39 CableOne CABO 0.6 43 1756.94 57.87
4.08 22.67 13.06 CabotOil COG 2.2 23 18.12 -0.62
49.54 117.59 51.39 CadenceDesign CDNS ... 29 103.72 1.60
-4.31 70.74 6.02 CaesarsEnt CZR ... dd 57.07 4.20

-14.85 120.73 62.48 CamdenProperty CPT 3.7 45 90.34 2.12
-3.76 57.54 40.70 CampbellSoup CPB 2.9 23 47.56 0.75
-10.42 87.62 46.45 CIBC CM 5.9 12 74.53 -0.40
17.34 109.11 65.13 CanNtlRlwy CNI 1.6 28 106.13 0.13
-50.08 32.79 6.71 CanNaturalRes CNQ 8.0392 16.15 -0.36
17.82 312.59 173.26 CanPacRlwy CP 0.9 24 300.39 0.09
-40.59 28.41 15.91 Canon CAJ 5.8 26 16.25 -0.13
-32.60 107.59 38.00 CapitalOne COF 0.6 dd 69.36 1.26
-6.23 60.69 39.05 CardinalHealth CAH 4.1 dd 47.43 1.62
-26.59 169.86 97.55 Carlisle CSL 1.8 18 118.81 0.82
-26.15 34.98 15.21 Carlyle CG 4.5 dd 23.69 0.12
7.25 109.31 37.59 CarMax KMX ... 23 94.03 -0.25

-70.35 51.94 7.80 Carnival CCL 0.0 dd 15.07 1.33
-74.38 49.03 7.08 Carnival CUK 16.2 dd 12.34 0.88

... 31.24 11.50 CarrierGlobal CARR 1.0 ... 30.49 0.61
120.81 235.00 22.16 Carvana CVNA ... dd 203.26 -5.09
9.23 183.45 114.01 CaseysGenStores CASY 0.7 22 173.67 1.18
45.61 95.70 31.04 Catalent CTLT ... 74 81.98 1.19
-1.20 156.25 87.50 Caterpillar CAT 2.8 20 145.91 0.77

-13.79 128.88 52.70 Celanese CE 2.3 20 106.14 0.68
-11.87 74.70 41.62 Centene CNC ... 19 55.41 1.11
-30.36 30.32 11.58 CenterPointEner CNP 3.2 dd 18.99 0.09

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -37.55 10.29 2.96 CentraisElBras EBR ... 6 5.82 -0.08

17.28 87.00 38.40 CeridianHCM CDAY ...158 79.61 3.54
-5.56 80.90 53.08 Cerner CERN 1.0 42 69.31 1.83
41.90 228.86 95.58 CharlesRiverLabs CRL ... 40 216.77 4.94
26.62 635.86 345.67 CharterComms CHTR ... 58 614.23 2.78
8.32 130.98 80.06 CheckPoint CHKP ... 21 120.19 2.01

83.75 89.82 25.89 Chegg CHGG ... 139320 69.66 1.72
10.36 528.29 330.01 Chemed CHE 0.3 30 484.78 6.00
-18.70 67.11 27.06 CheniereEnergy LNG ... 13 49.65 0.67
-17.41 45.84 17.75 CheniereEnerPtrs CQP 7.7 12 32.88 0.58
-40.39 122.94 51.60 Chevron CVX 7.2 dd 71.83 0.03
93.10 74.84 20.62 Chewy CHWY ... dd 56.00 1.04
-25.21 28.50 15.80 ChinaEastrnAir CEA ... dd 20.47 -0.13
-19.60 14.70 8.27 ChinaLifeIns LFC 4.0 9 11.12 -0.04
-22.62 44.93 30.12 ChinaMobile CHL 5.8 9 32.71 0.36
-32.85 62.22 39.66 ChinaPetrol SNP 5.9101 40.39 0.39
-23.66 35.60 18.45 ChinaSoAirlines ZNH 0.0 dd 25.65 -0.36
-26.07 47.22 26.66 ChinaTelecom CHA 4.8 8 30.45 0.28
-27.03 11.08 5.08 ChinaUnicom CHU 2.8 12 6.83 0.06
48.67 1384.46 415.00 Chipotle CMG ...138 1244.50 15.22
-26.86 167.74 87.35 Chubb CB 2.7 24 113.85 -0.14
-1.11 39.47 34.46 ChunghwaTel CHT 3.1 26 36.49 0.27
32.14 98.96 47.98 Church&Dwight CHD 1.0 32 92.95 0.36
23.70 183.34 52.90 ChurchillDowns CHDN 0.3 dd 169.72 21.30
-7.89 61.52 30.58 Ciena CIEN ... 16 39.32 0.50

-20.56 224.64 118.50 Cigna CI 0.0 12 162.45 1.57
-26.89 118.19 46.07 CincinnatiFin CINF 3.1 23 76.87 0.56
21.59 344.97 154.33 Cintas CTAS 0.8 38 327.17 8.53
-19.83 50.28 32.40 CiscoSystems CSCO 3.7 15 38.45 0.60
-47.40 83.11 32.00 Citigroup C 4.9 7 42.02 -0.17
-39.84 41.29 14.12 CitizensFin CFG 6.3 10 24.43 0.60
22.75 173.56 94.17 CitrixSystems CTXS 1.0 23 136.13 2.28
71.25 30.39 15.00 Clarivate CCC ... dd 28.77 1.03
37.76 239.87 144.12 Clorox CLX 2.1 29 211.51 -2.18
134.70 45.28 14.50 Cloudflare NET ... dd 40.04 1.52
-11.98 60.13 36.27 Coca-Cola KO 3.4 23 48.72 0.02
-23.92 58.94 28.35 Coca-Cola Euro CCEP 3.6 23 38.71 0.29
10.01 71.76 35.20 Cognex CGNX 0.4 76 61.65 0.46
9.77 71.81 40.01 CognizantTech CTSH 1.3 23 68.08 1.18

10.33 80.09 58.49 ColgatePalm CL 2.3 25 75.95 0.19
-10.07 102.88 51.82 ColumbiaSportswr COLM 0.0 34 90.10 0.05
2.62 47.74 31.70 ComcastA CMCSA 2.0 19 46.15 0.45

-20.42 71.92 45.51 CommerceBcshrs CBSH 2.0 21 54.07 0.31
-42.19 15.40 5.54 SABESP SBS 2.3 12 8.70 -0.04
2.57 39.34 22.83 ConagraBrands CAG 2.4 20 35.12 0.49

-50.09 93.34 33.13 ConchoRscs CXO 1.8 dd 43.71 0.12
-48.18 67.13 20.84 ConocoPhillips COP 5.0 17 33.70 0.10
-16.25 95.10 62.03 ConEd ED 4.0 19 75.77 1.84
-4.18 210.65 104.28 ConstBrandsA STZ 1.6 dd 181.82 -0.05
3.72 365.68 236.68 Cooper COO 0.0 60 333.24 4.21

14.65 110.00 55.69 Copart CPRT ... 36 104.26 2.25
7.18 33.86 17.44 Corning GLW 2.8307 31.20 0.51
-3.99 32.08 20.38 Corteva CTVA 1.8 41 28.38 0.75
40.40 939.00 500.24 CoStar CSGP ...103 840.00 20.85
16.56 363.67 271.28 Costco COST 0.8 41 342.58 -4.42
86.62 353.55 99.01 CoupaSoftware COUP ... dd 272.93 8.46
-42.15 220.25 118.00 Credicorp BAP 7.0 20 123.29 -1.99
-29.52 14.12 6.47 CreditSuisse CS 0.6 6 9.48 -0.14
30.05 74.72 27.77 Cree CREE ... dd 60.02 0.95
173.49 153.10 31.95 CrowdStrike CRWD ... dd 136.39 2.49
13.76 180.00 114.18 CrownCastle CCI 3.0 90 161.71 4.31
3.13 80.56 42.97 CrownHoldings CCK ... 21 74.81 0.97
1.40 35.49 19.61 CubeSmart CUBE 4.1 39 31.92 0.67

16.58 215.43 101.03 Cummins CMI 2.5 19 208.63 3.21
... 85.00 36.15 CureVac CVAC ... ... 44.05 0.25

9.19 86.77 43.72 CyrusOne CONE 2.9437 71.44 1.75

D E F
-19.51 42.62 17.09 DISHNetwork DISH ... 13 28.55 -0.03
-11.67 135.67 71.21 DTEEnergy DTE 3.5 18 114.72 1.73
34.98 210.57 119.60 Danaher DHR 0.3 51 207.16 3.67
-10.86 124.01 26.15 Darden DRI 2.4 dd 97.17 -0.14
139.94 98.99 27.55 Datadog DDOG ... 9747 90.65 2.28
11.82 92.67 54.09 DaVita DVA ... 13 83.90 2.34
27.45 225.70 78.70 DeckersOutdoor DECK ... 21 215.21 -2.44
26.54 225.38 106.14 Deere DE 1.4 26 219.25 2.73
27.88 68.61 25.51 DellTechC DELL ... 24 65.72 0.35
-49.08 62.48 17.51 DeltaAir DAL 0.0 dd 29.78 0.77
-23.36 60.87 31.57 DentsplySirona XRAY 0.9 dd 43.37 0.72
2.83 11.16 4.99 DeutscheBank DB 0.0 dd 8.00 -0.11
83.94 456.23 145.23 DexCom DXCM ... 184 402.36 20.33

-23.16 171.29 100.52 Diageo DEO 2.7 43 129.41 0.60
18.61 165.49 105.00 DigitalRealty DLR 3.2 50 142.02 0.77
-36.18 87.43 23.25 DiscoverFinSvcs DFS 3.3 17 54.13 0.99
-7.17 103.00 24.80 DiscoveryB DISCB ... 17 33.66 -2.73

-34.85 33.66 17.12 DiscoveryA DISCA ... 11 21.33 0.01
-37.03 31.20 15.43 DiscoveryC DISCK ... 10 19.20 0.01
-14.26 153.41 79.07 Disney DIS 0.0 dd 124.00 1.51
186.55 290.23 59.58 DocuSign DOCU ... dd 212.36 8.51
-5.54 73.94 44.68 DolbyLab DLB 1.4 27 64.99 0.93
33.60 209.86 125.00 DollarGeneral DG 0.7 23 208.39 3.37
-4.92 119.71 60.20 DollarTree DLTR ... 24 89.42 0.99
-6.97 90.89 57.79 DominionEner D 4.9123 77.05 0.74
42.31 424.72 227.50 Domino's DPZ 0.7 37 418.08 4.78
-20.24 58.32 31.08 Donaldson DCI 1.8 23 45.96 -0.10
-5.87 120.26 62.95 Dover DOV 1.8 24 108.50 1.36
-15.88 56.25 21.95 Dow DOW 6.1 dd 46.04 -0.37
71.51 73.50 33.33 DrReddy'sLab RDY 0.4 45 69.60 1.84
397.10 55.70 9.85 DraftKings DKNG ... dd 53.19 2.62
6.92 24.14 14.55 Dropbox DBX ...358 19.15 0.37
-9.58 103.79 62.13 DukeEnergy DUK 4.7 29 82.47 0.80
4.50 40.84 25.19 DukeRealty DRE 2.6 36 36.23 0.57
... 28.20 23.59 Dun&Bradstreet DNB ... dd 24.55 0.02

4.91 79.78 38.51 Dunkin' DNKN 2.0 30 79.25 1.58
-14.27 73.49 28.33 DuPont DD 2.2 dd 55.04 0.74
62.77 48.85 17.05 Dynatrace DT ... dd 41.18 2.23

-49.87 32.19 12.10 ENI E 5.7 dd 15.52 -0.42
-55.29 89.54 27.00 EOGRscs EOG 4.0 62 37.45 0.80
52.22 338.91 151.97 EPAMSystems EPAM ... 64 322.95 7.97
7.19 57.30 25.76 E*TRADE ETFC 1.2 14 48.63 0.42
-2.47 86.32 34.44 EastmanChem EMN 3.4 18 77.30 0.26
5.53 106.07 56.41 Eaton ETN 2.9 27 99.96 0.31

45.33 61.06 26.02 eBay EBAY 1.2 8 52.48 0.70
1.58 231.36 124.60 Ecolab ECL 1.0 dd 196.03 1.42

-50.25 20.95 6.28 Ecopetrol EC 8.0 6 9.93 -0.23
-31.51 78.93 43.63 EdisonInt EIX 4.9 17 51.65 0.81
-0.40 87.79 51.51 EdwardsLife EW ... 67 77.45 2.78
-8.83 32.66 15.17 ElancoAnimal ELAN ... dd 26.85 0.58
65.46 117.53 39.01 Elastic ESTC ... dd 106.39 1.68
22.03 147.36 85.69 ElectronicArts EA ... 19 131.19 1.87
-15.64 78.38 37.75 EmersonElec EMR 3.1 20 64.33 -0.06
-24.59 43.15 22.57 Enbridge ENB 8.3 43 29.99 0.35
-9.66 83.30 48.01 EncompassHealth EHC 1.8 22 62.58 1.28
-40.80 11.21 5.21 EnelAmericas ENIA 7.6 7 6.50 -0.05
-57.21 13.86 3.75 EnergyTransfer ET 22.2 11 5.49 -0.03
181.75 80.47 17.18 EnphaseEnergy ENPH ... 60 73.62 4.21
38.19 74.28 38.12 Entegris ENTG 0.5 42 69.22 1.02
-19.05 135.55 75.19 Entergy ETR 3.8 16 96.98 1.20
-44.92 29.22 10.27 EnterpriseProd EPD 11.5 8 15.51 0.14
11.63 181.76 103.01 Equifax EFX 1.0 64 156.41 4.47
28.72 805.81 477.87 Equinix EQIX 1.4130 751.32 17.59
-27.22 21.04 8.41 Equinor EQNR 4.9 dd 14.49 -0.15
-27.68 27.30 9.89 Equitable EQH 3.8 dd 17.92 -0.01
-11.38 77.55 41.97 EquityLife ELS 2.2 57 62.38 1.89
-36.27 89.55 49.62 EquityResdntl EQR 4.7 17 51.57 1.06
23.15 226.57 130.20 ErieIndemnityA ERIE 1.9 36 204.43 1.88
-15.70 54.52 30.40 EssentialUtil WTRG 2.5 34 39.57 0.52
-32.16 334.17 175.81 EssexProp ESS 4.1 21 204.11 5.13
4.19 224.23 137.01 EsteeLauder EL 0.9117 215.20 4.74

167.00 141.41 29.95 Etsy ETSY ... 97 118.28 4.60
-28.25 294.31 157.32 EverestRe RE 3.1 15 198.64 -1.03
-22.74 76.57 42.01 Evergy EVRG 4.0 18 50.29 1.11
-3.04 99.42 60.69 EversourceEner ES 2.8 24 82.48 2.53
5.64 105.56 35.25 ExactSciences EXAS ... dd 97.70 3.39
35.30 27.80 13.67 Exelixis EXEL ... 27 23.84 0.60
-22.09 50.54 29.28 Exelon EXC 4.3 13 35.52 0.71
-13.47 139.88 40.76 Expedia EXPE 0.0 dd 93.57 1.52
15.77 95.12 52.55 ExpeditorsIntl EXPD 1.2 26 90.32 0.96
-0.16 118.08 72.70 ExtraSpaceSt EXR 3.4 32 105.45 1.53
-50.36 73.12 30.11 ExxonMobil XOM 10.0 21 34.64 0.32
-14.08 156.36 79.78 F5Networks FFIV ... 23 119.99 1.08
5.61 113.73 56.77 FMC FMC 1.7 29 105.42 1.37

24.15 304.67 137.10 Facebook FB ... 31 254.82 5.29
22.40 363.64 195.22 FactSet FDS 0.9 34 328.40 -5.96
12.15 452.74 177.65 FairIsaac FICO ... 54 420.20 10.20
125.12 31.88 5.99 Farfetch FTCH ... dd 23.30 0.30
21.46 49.86 26.71 Fastenal FAST 2.2 31 44.88 0.60
355.71 117.79 10.63 Fastly FSLY ... dd 91.46 4.00
65.45 256.18 88.69 FedEx FDX 1.0 16 250.17 5.95
9.49 199.97 127.73 Ferrari RACE 0.7 60 181.25 -1.58

-18.45 16.25 6.00 FiatChrysler FCAU ... dd 11.98 -0.15
-31.47 49.28 19.00 FidNatlFin FNF 4.2 10 31.08 0.06
4.97 158.21 91.68 FidNatlInfo FIS 1.01604 146.00 1.79

-33.41 31.64 11.10 FifthThirdBncp FITB 5.3 11 20.47 0.86
-13.97 66.78 29.36 FirstAmerFin FAF 3.5 9 50.17 0.33
-10.68 125.12 70.06 FirstRepBank FRC 0.8 20 104.91 1.92
12.67 81.87 28.47 FirstSolar FSLR ... 68 63.05 1.75
-41.15 52.52 22.85 FirstEnergy FE 5.5 30 28.60 0.44
-11.68 125.05 73.50 Fiserv FISV ... 81 102.13 3.85
1.24 140.14 47.53 FiveBelow FIVE ... 73 129.44 1.90

90.64 131.98 50.73 Five9 FIVN ... dd 125.02 3.72
-17.66 329.85 168.51 FleetCorTech FLT ... 28 236.91 3.31
42.22 77.12 24.36 Floor&Decor FND ... 52 72.26 0.71

t -42.18 98.05 53.01 FomentoEconMex FMX 2.6 38 54.65 0.33
-30.00 9.60 3.96 FordMotor F 0.0 dd 6.51 -0.15
9.41 151.95 70.20 Fortinet FTNT ... 49 116.81 1.31
-3.18 44.72 28.59 Fortis FTS 3.6 20 40.20 0.35
-2.91 80.61 37.31 Fortive FTV 0.4 50 74.17 1.43
27.24 86.80 33.90 FortBrandsHome FBHS 1.2 27 83.14 1.08
-27.97 39.73 19.81 FoxA FOXA 1.7 17 26.70 0.50
-26.43 38.84 19.13 FoxB FOX 1.7 17 26.78 0.56
34.24 166.11 77.18 Franco-Nevada FNV 0.7125 138.67 -0.68
-24.40 29.27 14.91 FranklinRscs BEN 5.5 10 19.64 0.37
16.62 17.50 4.82 FreeportMcM FCX 0.0 dd 15.30 -0.08
13.28 46.55 29.17 FreseniusMed FMS 1.2 17 41.72 0.15

G H I
13.65 84.93 26.51 GCI LibertyA GLIBA ... 11 80.52 0.56
57.04 91.97 38.04 GDSHoldings GDS ... dd 81.00 3.10

... 23.27 11.92 GFLEnvironmental GFL 0.2 dd 20.51 0.23
352.47 141.78 13.30 GSXTechedu GSX ...507 98.91 -2.08
-32.71 274.03 112.00 Galapagos GLPG ... 73 139.18 6.71
8.13 109.46 65.09 Gallagher AJG 1.7 27 102.97 0.52

-12.01 50.99 13.04 Gaming&Leisure GLPI 6.3 20 37.88 1.10
-7.86 18.99 5.26 Gap GPS 0.0 dd 16.29 -0.03
-4.11 106.00 61.04 Garmin GRMN 2.6 19 93.55 0.87
-18.46 165.26 76.91 Gartner IT ... 47 125.65 2.59
79.60 194.35 75.10 Generac GNRC ... 45 180.66 2.59
-21.63 190.08 100.55 GeneralDynamics GD 3.2 12 138.21 1.31
-45.25 13.26 5.48 GeneralElec GE 0.7 15 6.11 0.06
11.41 66.14 46.59 GeneralMills GIS 3.4 16 59.67 0.97
-20.77 38.95 14.32 GeneralMotors GM 0.0 28 29.00 -0.11
61.31 38.87 16.24 Genmab GMAB ... 28 36.02 1.03
-9.56 45.20 19.41 Genpact G 1.0 24 38.14 0.50

-12.66 31.27 19.48 Gentex GNTX 1.9 22 25.31 -0.21
-11.42 108.58 49.68 GenuineParts GPC 3.41030 94.10 0.16
-25.10 5.34 1.65 Gerdau GGB 0.8 31 3.67 -0.04
-4.20 85.97 60.89 GileadSciences GILD 4.4 dd 62.25 ...
-19.56 48.25 31.43 GSK GSK 5.3 16 37.80 0.42
-4.14 209.62 105.54 GlobalPayments GPN 0.4118 175.00 2.57
64.38 189.34 70.83 Globant GLOB ...128 174.32 2.70

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-25.44 111.43 56.74 GlobeLife GL 1.0 12 78.47 0.69
11.26 89.00 40.25 GoDaddy GDDY ... dd 75.57 2.22
76.67 14.90 3.79 GoldFields GFI 1.1 41 11.66 -0.05
-15.21 250.46 130.85 GoldmanSachs GS 2.6 15 194.95 -0.16
16.37 61.91 38.43 Graco GGG 1.2 38 60.51 0.26
2.62 371.87 200.61 Grainger GWW 1.8 30 347.40 4.92

-28.85 25.73 13.40 Grifols GRFS 1.8 18 16.57 -0.14
47.90 79.18 29.35 Grubhub GRUB ... dd 71.94 0.19
-47.25 8.92 3.32 GpoAvalAcc AVAL 7.2 7 4.60 -0.06

s 43.08 112.88 55.90 GuardantHealth GH ... dd 111.80 5.40
-4.62 124.16 71.64 Guidewire GWRE ... dd 104.70 1.37
-18.44 151.97 58.38 HCAHealthcare HCA 0.0 12 120.55 3.60
-23.26 65.38 29.50 HDFCBank HDB 0.0 23 48.63 0.99
0.85 43.37 21.69 HDSupply HDS ... 16 40.56 1.11

-10.95 23.93 12.54 HP HPQ 3.9 10 18.30 0.15
t -53.67 39.69 17.95 HSBC HSBC 0.0 dd 18.11 -0.28
39.39 30.62 11.78 HUYA HUYA ... 61 25.02 -0.07
-49.45 25.47 4.25 Halliburton HAL 1.5 dd 12.37 -0.15
-41.09 62.75 19.04 HartfordFinl HIG 3.6 7 35.80 0.39
-27.12 123.05 41.33 Hasbro HAS 3.5 26 76.97 0.81
-15.75 34.22 20.61 HealthcareAmer HTA 5.0179 25.51 0.14
-22.45 37.93 18.63 HealthpeakProp PEAK 5.5 43 26.73 0.75
-1.05 104.27 51.78 HeicoA HEI.A 0.2 36 88.59 2.80
-8.74 134.45 52.01 Heico HEI 0.2 42 104.17 2.69
-11.89 73.99 41.85 HenrySchein HSIC ... 21 58.79 0.51
0.36 52.89 20.73 Herbalife HLF ... 22 47.84 ...
-5.08 161.83 109.88 Hershey HSY 2.3 27 139.52 1.86

-39.41 74.11 26.06 Hess HES 2.5 dd 40.48 1.03
-42.56 17.59 7.43 HewlettPackard HPE 5.3 dd 9.11 -0.02
-32.14 52.76 25.10 HighwoodsProp HIW 5.8 11 33.19 0.65
-22.52 115.48 44.30 Hilton HLT 0.0671 85.93 2.86
23.25 73.63 26.49 Hologic HOLX ... 26 64.35 1.34
22.97 292.95 140.63 HomeDepot HD 2.2 25 268.55 2.85
-17.20 29.44 19.38 HondaMotor HMC 3.1 22 23.44 0.10
-8.76 184.06 101.08 Honeywell HON 2.2 20 161.49 2.73

116.16 82.60 23.81 HorizonTherap HZNP ... 32 78.25 2.92
8.27 52.97 39.01 HormelFoods HRL 1.9 29 48.84 0.56

36.17 77.45 25.51 DRHorton DHI 1.0 13 71.83 -0.17
-42.64 18.90 7.86 HostHotels HST 0.0 92 10.64 0.45
-33.38 27.87 9.25 HowmetAerospace HWM 0.0 14 16.67 0.20
-23.20 21.25 11.69 HuanengPower HNP 4.4 12 15.43 -0.46
6.54 46.20 25.01 Huazhu HTHT ... dd 42.69 0.24
-9.47 155.00 85.62 Hubbell HUBB 2.7 19 133.82 0.86
85.51 320.89 90.83 HubSpot HUBS ... dd 294.03 10.85
9.37 431.12 208.25 Humana HUM 0.6 15 400.85 13.85
10.75 144.34 75.29 JBHunt JBHT 0.8 28 129.33 -1.53
-41.51 15.63 6.82 HuntingtonBcshs HBAN 6.8 11 8.82 0.15
-43.71 279.71 136.44 HuntingIngalls HII 2.9 11 141.22 1.73
7.84 54.29 21.79 IAA IAA ... 41 50.75 0.90

-36.38 15.42 6.86 ICICI Bank IBN 0.0 23 9.60 0.30
44.69 407.86 168.65 IdexxLab IDXX ... 71 377.83 12.36
3.22 84.37 44.81 IHSMarkit INFO 0.9 39 77.78 1.18

-42.66 12.44 4.52 INGGroep ING 0.0 5 6.91 -0.03
13.84 184.02 98.04 IPGPhotonics IPGP ... 69 164.98 1.52
-2.08 170.51 81.79 IQVIA IQV ...227 151.30 3.23

-21.92 70.63 34.00 IcahnEnterprises IEP 16.7 dd 48.02 0.32
6.33 199.83 104.28 Icon ICLR ... 30 183.14 4.11
4.09 188.17 104.56 IDEX IEX 1.1 36 179.03 1.27
7.24 203.18 115.94 IllinoisToolWks ITW 2.4 28 192.63 0.29
-9.60 404.20 196.78 Illumina ILMN ... 64 299.89 13.58

303.40 86.91 8.80 Immunomedics IMMU ... dd 85.36 0.06
-53.57 27.43 7.04 ImperialOil IMO 5.4 dd 12.29 -0.36
-0.88 110.36 62.48 Incyte INCY ... dd 86.55 1.48
31.49 13.85 6.76 Infosys INFY 1.5 25 13.57 0.52
-3.57 38.96 17.01 IngersollRand IR ... dd 35.37 ...
47.39 142.00 55.72 Inphi IPHI ... dd 109.10 1.85
30.82 233.99 121.00 Insulet PODD ...805 223.96 7.41
-16.56 69.29 43.63 Intel INTC 2.6 9 49.94 0.78
1.82 58.50 33.70 InteractiveBrkrs IBKR 0.8 23 47.47 0.57
8.65 106.99 63.51 ICE ICE 1.2 26 100.56 2.23

-26.23 69.12 25.39 InterContinentl IHG 0.8 dd 50.66 -0.01
-11.26 158.75 90.56 IBM IBM 5.5 13 118.95 0.86
-7.79 143.87 92.14 IntlFlavors IFF 2.6 32 118.97 2.42

-10.62 47.64 26.38 IntlPaper IP 5.0 26 41.16 1.95
-26.97 25.20 11.63 Interpublic IPG 6.0 15 16.87 0.59
21.60 360.00 187.68 Intuit INTU 0.7 46 318.50 9.91
13.97 778.83 360.50 IntuitiveSurgical ISRG ... 71 673.73 16.20

s176.94 44.82 7.42 Invitae NVTA ... dd 44.67 1.96
-7.97 32.70 15.64 InvitatHomes INVH 2.2151 27.58 0.62
-19.38 66.22 39.32 IonisPharma IONS ... 60 48.70 0.06
10.33 27.50 14.51 iQIYI IQ ... dd 23.29 -0.51
233.62 241.82 56.24 iRhythmTechs IRTC ... dd 227.16 4.62
-16.76 34.49 21.00 IronMountain IRM 9.3 38 26.53 0.03
-55.30 9.40 3.48 ItauUnibanco ITUB 3.3 9 4.09 -0.03

J K L
111.95 86.58 27.47 JD.com JD ... 38 74.67 1.95
46.03 99.35 41.33 Joyy YY 0.4 6 77.09 -0.71
-32.95 141.10 76.91 JPMorganChase JPM 3.9 13 93.47 0.81
10.52 200.98 123.64 JackHenry JKHY 1.1 42 161.00 3.38
0.66 104.00 59.29 JacobsEngg J 0.8 29 90.42 0.40
14.92 23.70 8.98 JamesHardie JHX 0.0 61 22.57 0.25
-6.50 154.24 86.88 JazzPharma JAZZ ... 61 139.58 1.53

... 83.50 60.00 JFrog FROG ... dd 75.73 3.27
-0.14 157.00 109.16 J&J JNJ 2.8 26 145.66 0.99
-0.54 44.82 22.77 JohnsonControls JCI 2.6 40 40.49 -0.18

-13.15 26.49 15.20 JuniperNetworks JNPR 3.7 21 21.39 0.23
-21.03 42.90 20.93 KBFin KB 4.5 5 32.67 0.94

... 62.00 31.79 KEHoldings BEKE ... ... 56.97 0.75
16.25 37.17 15.55 KKR KKR 1.6125 33.91 0.85
5.47 218.57 110.19 KLA KLAC 1.9 24 187.91 3.37

19.72 200.00 92.86 KSCitySouthern KSU 0.9 31 183.37 0.61
-8.79 72.88 52.66 Kellogg K 3.6 20 63.08 0.43
-3.71 32.00 18.98 KeurigDrPepper KDP 2.2 34 27.88 0.61
-42.14 20.52 7.45 KeyCorp KEY 6.3 10 11.71 0.16
-4.39 110.00 77.93 KeysightTechs KEYS ... 31 98.12 1.52
-37.82 88.99 45.96 KilroyRealty KRC 3.8 32 52.17 0.35
6.45 160.16 110.66 KimberlyClark KMB 2.9 20 146.42 -0.06

-41.57 22.58 9.42 KinderMorgan KMI 8.5175 12.37 0.09
... 42.80 17.01 KingsoftCloud KC ... dd 28.57 -1.10

84.60 10.31 2.72 KinrossGold KGC 1.4 12 8.75 -0.09
10.12 57.69 18.02 KirklandLakeGold KL 1.0 16 48.53 -0.05
17.27 47.44 27.54 Knight-Swift KNX 0.8 25 42.03 0.45
-5.75 54.28 29.89 KoninklijkePhil PHG 0.0 37 45.08 0.15
-28.91 12.30 6.28 KoreaElcPwr KEP ... dd 8.41 -0.04
-9.34 36.37 19.99 KraftHeinz KHC 5.5 dd 29.13 0.29
15.66 37.22 23.71 Kroger KR 2.1 10 33.53 0.10
67.38 31.93 8.00 LBrands LB 0.0 dd 30.33 0.71
47.23 214.97 100.00 LHCGroup LHCG ... 54 202.83 6.70
2.14 53.62 34.73 Line LN ... dd 50.06 -0.58

-24.15 36.63 13.31 LKQ LKQ ... 15 27.08 -0.12
-18.37 99.60 32.01 LPLFinancial LPLA 1.3 12 75.30 0.95
-10.03 230.99 142.01 L3HarrisTech LHX 1.9 24 178.02 2.28
6.99 206.74 98.02 LabCpAm LH ... 49 180.99 3.14
12.95 387.69 181.38 LamResearch LRCX 1.6 22 330.27 3.10
-25.38 96.82 30.89 LamarAdv LAMR 3.0 24 66.61 3.05
-24.57 96.32 39.06 LambWeston LW 1.4 26 64.89 2.22
-31.98 74.29 33.30 LasVegasSands LVS 0.0107 46.96 1.05
-23.90 143.50 63.20 Lear LEA 0.0 43 104.41 -1.23
-6.04 125.84 68.00 Leidos LDOS 1.5 22 91.98 3.95
37.48 80.06 25.42 LennarA LEN 0.7 11 76.70 -0.84
36.55 64.00 18.87 Lennar B LEN.B 0.8 9 61.04 -0.43
8.20 289.94 163.40 LennoxIntl LII 1.2 30 263.98 -0.08

... 24.48 14.31 LiAuto LI ... dd 15.80 0.71
11.72 149.00 80.14 LibertyBroadbandA LBRDA ...139 139.16 1.02
11.54 146.84 86.20 LibertyBroadbandC LBRDK ...140 140.26 1.01
-9.06 58.31 15.98 LibertyGlobal B LBTYB ... dd 20.68 0.03
-8.40 26.39 15.23 LibertyGlobal A LBTYA ... dd 20.83 0.25
-5.99 25.07 14.36 LibertyGlobal C LBTYK ... dd 20.49 0.32

-25.47 46.52 16.87 LibertyFormOneA FWONA ... dd 32.63 0.40
-23.14 48.95 18.31 LibertyFormOneC FWONK ... dd 35.33 0.28
-31.94 30.16 13.59 LibertyBravesA BATRA ... dd 20.18 0.37
-31.31 29.99 13.20 LibertyBravesC BATRK ... dd 20.29 0.30
-32.00 51.11 22.54 LibertySiriusA LSXMA ... 27 32.87 0.39
-30.84 50.52 22.63 LibertySirius C LSXMK ... 27 32.75 0.35
-29.61 50.89 24.49 LibertySiriusB LSXMB ... 28 34.25 -1.36
14.33 170.75 101.36 EliLilly LLY 2.0 24 150.26 1.45
-48.11 62.95 16.11 LincolnNational LNC 5.2 27 30.62 0.48
9.32 260.49 146.71 Linde LIN 1.7 55 232.75 -1.75

-25.51 76.60 21.70 LiveNationEnt LYV ... dd 53.24 2.33
459.74 150.00 15.12 LivongoHealth LVGO ... dd 140.27 9.03
-63.14 3.58 1.17 LloydsBanking LYG 4.6 60 1.22 0.01
-0.69 442.53 266.11 LockheedMartin LMT 2.5 17 386.70 7.94
-35.84 56.88 27.32 Loews L 0.7 dd 33.68 0.14
55.09 76.98 31.37 LogitechIntl LOGI 1.2 26 73.14 -0.08
33.22 171.72 60.00 Lowe's LOW 1.5 21 159.55 1.03
36.12 399.90 128.84 lululemon LULU ... 76 315.35 -0.23
-22.71 15.30 8.16 LumenTech LUMN 9.8 9 10.21 0.07
-36.01 54.50 14.56 Lyft LYFT ... dd 27.53 0.76
-26.31 98.91 33.71 LyondellBasell LYB 6.0 12 69.62 -0.60

M N
-46.22 174.00 85.09 M&TBank MTB 4.8 9 91.30 1.24
-9.62 34.37 11.43 MGMGrowthProp MGP 7.0 70 27.99 0.37
-33.57 34.63 5.90 MGMResorts MGM 0.0 6 22.10 0.91
-2.25 129.97 66.87 MKS Instrum MKSI 0.7 26 107.54 -0.52
-36.84 28.52 6.87 MPLX MPLX 17.1 dd 16.08 0.28
36.71 398.49 210.34 MSCI MSCI 0.9 58 352.96 6.84
-46.10 66.68 22.02 MagellanMid MMP 12.1 8 33.89 0.14
-18.76 57.09 22.75 MagnaIntl MGA 3.6 dd 44.55 0.05
18.22 101.74 35.20 ManhattanAssoc MANH ... 71 94.28 1.47
-32.18 21.23 8.62 ManulifeFin MFC 6.1 9 13.76 0.06
-52.48 69.65 15.26 MarathonPetrol MPC 8.1 dd 28.63 0.01
-16.97 1347.64 710.52 Markel MKL ... 62 949.18 -1.82
22.68 561.68 275.50 MarketAxess MKTX 0.5 67 465.10 12.98
-38.59 153.39 46.56 Marriott MAR 0.0 67 92.99 1.64
1.39 120.97 74.33 Marsh&McLen MMC 1.6 29 112.96 0.23

-19.16 281.82 135.08 MartinMarietta MLM 1.0 23 226.07 5.15
43.26 41.34 16.45 MarvellTech MRVL 0.6 18 38.05 0.15
14.59 60.16 27.04 Masco MAS 1.0 34 54.99 0.50
42.92 258.00 140.16 Masimo MASI ... 59 225.90 7.95
11.12 367.25 199.99 Mastercard MA 0.5 46 331.78 3.57
6.54 73.52 41.93 MaximIntProducts MXIM 0.0 27 65.53 0.57
12.87 211.07 112.22 McCormick MKC 1.3 34 191.57 2.72
10.17 211.00 113.12 McCormickVtg MKC.V 1.3 34 188.47 -0.52
10.41 226.72 124.23 McDonalds MCD 2.3 35 218.18 2.06
7.37 172.18 112.60 McKesson MCK 1.1 26 148.51 1.95

-18.81 24.29 12.35 MedicalProp MPW 6.3 21 17.14 0.24
-9.07 122.15 72.13 Medtronic MDT 2.2 32 103.16 1.89
-32.11 25.22 10.81 MelcoResorts MLCO 0.0 dd 16.41 -0.16
85.68 1270.00 422.22 MercadoLibre MELI ... dd 1062.00 27.37
-8.82 92.64 65.25 Merck MRK 2.9 20 82.93 -0.22

-28.86 53.28 22.85 MetLife MET 5.1 5 36.26 0.51
22.92 1009.07 579.40 MettlerToledo MTD ... 44 975.07 14.81
-5.41 115.11 53.15 MicrochipTech MCHP 1.5 40 99.05 1.30
-8.63 61.19 31.13 MicronTech MU ... 25 49.14 -0.33
31.78 232.86 132.52 Microsoft MSFT 1.1 36 207.82 4.63
-12.50 148.88 82.00 MidAmApt MAA 3.5 39 115.38 2.99
29.81 171.48 66.01 MiratiTherap MRTX ... dd 167.27 6.24
-22.84 5.54 3.32 MitsubishiUFJ MUFG 4.5 18 4.19 0.03
-13.92 3.19 1.96 MizuhoFin MFG 3.9 9 2.66 0.03
-13.10 11.00 6.20 MobileTeleSys MBT 7.7 10 8.82 0.14
255.16 95.21 13.53 Moderna MRNA ... dd 69.47 4.30
-30.90 153.05 56.62 MohawkInds MHK ... 14 94.24 -0.57
19.03 198.38 102.85 MolinaHealthcare MOH ... 12 161.51 8.43

-39.42 61.94 32.11 MolsonCoorsB TAP 0.0 dd 32.65 -0.40
165.59 52.45 12.21 MomentaPharm MNTA ... dd 52.40 0.01
1.95 59.96 41.19 Mondelez MDLZ 2.2 24 56.16 0.55
77.17 258.05 93.81 MongoDB MDB ... dd 233.18 14.62
48.96 284.50 130.12 MonolithicPower MPWR 0.8 96 265.18 5.59
23.98 87.05 50.06 MonsterBev MNST ... 37 78.79 0.79
18.15 305.95 164.19 Moody's MCO 0.8 31 280.49 4.98
-7.98 57.57 27.20 MorganStanley MS 3.0 8 47.04 0.43
3.16 178.57 102.59 Morningstar MORN 0.8 45 156.09 3.09

-14.09 22.50 6.50 Mosaic MOS 1.1 dd 18.59 -0.23
-4.43 187.49 120.77 MotorolaSol MSI 1.7 32 154.00 2.31
-28.26 23.11 12.75 Mylan MYL ... 28 14.42 0.21
82.10 137.84 42.65 MyoKardia MYOK ... dd 132.72 2.70
44.22 238.35 110.59 NICE NICE ... 74 223.76 6.22
355.72 21.05 1.19 NIO NIO ... dd 18.32 0.47
-25.74 41.78 19.54 NRGEnergy NRG 4.1 2 29.52 0.49
3.21 4318.00 2043.01 NVR NVR ... 19 3930.51 21.51
-5.84 139.59 58.41 NXPSemi NXPI 1.3 dd 119.83 0.67
15.81 137.94 71.66 Nasdaq NDAQ 1.6 26 124.03 2.73
-12.81 69.08 44.29 NationalGrid NGG 5.6 24 54.64 1.01
-36.20 59.26 24.04 NatlRetailProp NNN 6.1 27 34.21 0.38

... 23.90 7.93 Natura&Co NTCO 0.0 dd 17.91 -0.21
-61.02 7.05 2.34 NatWest NWG 0.0 27 2.51 ...

... 103.95 66.82 nCino NCNO ... dd 79.79 0.99

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-32.59 65.38 34.66 NetApp NTAP 4.6 12 41.96 0.47
53.97 517.65 252.94 NetEase NTES 1.7 19 472.14 1.93
49.24 575.37 257.01 Netflix NFLX ... 81 482.88 9.80
-9.11 136.26 72.14 Neurocrine NBIX ... 46 97.70 -1.16

148.31 39.09 7.01 NewFortressEner NFE 1.0 dd 38.91 1.39
23.08 157.15 102.01 NewOrientalEduc EDU ... 58 149.23 -0.87
29.10 47.95 26.13 NYTimesA NYT 0.6 49 41.53 0.08
-12.90 20.99 10.44 NewellBrands NWL 5.5 dd 16.74 0.02
41.36 72.22 33.00 Newmont NEM 1.6 13 61.42 -0.02
-3.58 15.70 7.88 NewsCorpB NWS 1.4 dd 13.99 0.02
-0.28 15.89 7.90 NewsCorpA NWSA 1.4 dd 14.10 0.08
16.38 299.30 174.80 NextEraEnergy NEE 2.0 39 281.82 4.28
22.62 130.38 60.00 Nike NKE 0.8 74 124.23 -0.52
88.57 93.99 10.20 Nikola NKLA ... dd 19.46 0.36
-20.47 30.61 19.56 NiSource NI 3.8 dd 22.14 0.49
1.89 5.28 2.34 Nokia NOK 1.1 31 3.78 -0.06
-7.56 5.41 3.55 NomuraHoldings NMR 3.4 5 4.77 0.03
12.80 208.37 96.45 Nordson NDSN 0.8 32 183.68 2.50
12.89 224.99 112.62 NorfolkSouthern NSC 1.7 27 219.16 4.73
-28.03 110.48 60.67 NorthernTrust NTRS 3.7 12 76.46 1.24
-4.64 385.00 263.31 NorthropGrum NOC 1.8 23 328.00 3.28
-18.10 28.70 15.12 NortonLifeLock NLOK 2.4 4 20.90 0.44
-8.01 99.84 69.18 Novartis NVS 2.3 28 87.11 0.81

2753.27 189.40 3.54 Novavax NVAX ... dd 113.56 11.12
19.32 70.18 49.24 NovoNordisk NVO 1.3 27 69.06 0.79
26.85 110.98 53.40 Novocure NVCR ...977 106.90 3.26
85.87 34.34 13.51 NuanceComms NUAN ... 60 33.14 0.94
-19.60 58.70 27.52 Nucor NUE 3.6 27 45.25 0.49
-17.07 51.07 23.85 Nutrien NTR 4.5 27 39.73 -0.08
118.85 589.07 169.32 NVIDIA NVDA 0.1 94 514.95 21.03

O P Q
-34.09 46.43 23.00 OGEEnergy OGE 5.3 dd 29.31 0.22
-66.95 78.48 12.16 ONEOK OKE 15.0 17 25.01 0.53
1.46 487.95 251.51 OReillyAuto ORLY ... 22 444.68 0.71

... 53.58 34.98 OakStreetHealth OSH ... ... 48.28 3.16
-75.20 47.58 9.00 OccidentalPetrol OXY 0.4 dd 10.22 -0.42
87.40 231.29 88.66 Okta OKTA ... dd 216.20 11.67
44.17 207.44 105.47 OldDomFreight ODFL 0.3 37 182.41 -1.52
34.02 112.58 28.83 Ollie'sBargain OLLI ... 27 87.53 -0.05
-29.35 45.22 13.33 OmegaHealthcare OHI 9.0 18 29.92 -0.08
-39.34 82.73 46.37 Omnicom OMC 5.3 11 49.15 0.25
-15.96 25.92 8.17 ONSemi ON ... dd 20.49 0.18
105.08 28.80 9.02 OneConnectFinTech OCFT ... dd 20.57 -0.05
-4.90 47.84 29.11 OpenText OTEX 1.7 49 41.91 0.61
12.87 62.60 39.71 Oracle ORCL 1.6 19 59.80 0.50
-28.79 16.64 9.93 Orange ORAN 4.1 9 10.39 -0.17
-21.23 89.21 52.65 Orix IX 4.5 6 65.70 0.35

... 65.95 38.00 OtisWorldwide OTIS 1.3 ... 61.55 -0.53
2.78 70.55 28.56 OwensCorning OC 1.4 dd 66.93 0.34
-8.00 18.34 3.55 PG&E PCG ... dd 10.00 0.21
38.82 30.58 15.91 PLDT PHI 4.0 13 27.75 -0.01
-34.29 161.79 79.41 PNCFin PNC 4.4 6 104.90 1.45
-17.48 52.80 26.27 POSCO PKX 3.2 18 41.77 1.40

... 35.70 10.61 PPD PPD ... ... 33.74 0.79
-9.92 134.36 69.77 PPG Ind PPG 1.8 29 120.25 1.30
-26.23 36.83 18.12 PPL PPL 6.3 12 26.47 0.40
-12.47 113.31 58.67 PRAHealthSci PRAH ... 30 97.29 1.23
9.07 97.67 43.90 PTC PTC ...109 81.68 1.40
5.60 91.30 49.11 Paccar PCAR 1.5 18 83.53 1.37
-2.28 114.78 71.05 PackagingCpAm PKG 2.9 20 109.44 5.17
9.19 48.22 13.58 PagSeguroDig PAGS ... 39 37.30 0.93
4.71 275.03 125.47 PaloAltoNtwks PANW ... dd 242.14 4.15
31.87 40.11 10.61 PanAmerSilver PAAS 0.6200 31.24 -0.12
-2.84 217.59 93.00 ParkerHannifin PH 1.8 22 199.98 4.06
-8.65 90.53 47.87 Paychex PAYX 3.2 26 77.70 1.79
7.15 342.00 163.42 PaycomSoftware PAYC ... 94 283.70 10.29
25.58 156.00 66.98 Paylocity PCTY ...132 151.73 6.57
73.11 212.45 82.07 PayPal PYPL ... 86 187.25 5.06
49.23 135.36 38.01 Pegasystems PEGA 0.1 dd 118.86 2.87
244.12 100.44 17.70 Peloton PTON ... dd 97.73 9.17
-41.72 40.65 10.58 PembinaPipeline PBA 8.9 16 21.60 0.51
173.28 76.62 3.75 PennNational PENN ... dd 69.85 5.87
-1.98 47.43 22.01 Pentair PNR 1.7 23 44.96 0.27
18.21 241.81 121.80 Penumbra PEN ...682 194.18 0.79
-2.28 147.20 101.42 PepsiCo PEP 3.1 27 133.55 1.97
23.38 123.21 62.91 PerkinElmer PKI 0.2 46 119.80 1.84
-12.43 63.86 40.01 Perrigo PRGO 2.0 26 45.24 0.25
-39.72 53.55 27.74 PetroChina PTR 5.4 dd 30.34 0.03
-53.20 16.84 4.01 PetroleoBrasil PBR 3.2 dd 7.46 -0.17
-51.14 15.66 4.16 PetroleoBrasilA PBR.A 4.5 dd 7.29 -0.10
-7.99 40.97 27.88 Pfizer PFE 4.2 14 36.05 0.29
-11.39 90.17 56.01 PhilipMorris PM 6.4 16 75.40 -0.95
-52.54 119.92 40.04 Phillips66 PSX 6.8 dd 52.88 0.03
96.54 98.96 30.02 Pinduoduo PDD ... dd 74.33 -0.96
-17.97 105.51 60.05 PinnacleWest PNW 4.2 14 73.77 1.01
114.06 42.56 10.10 Pinterest PINS ... dd 39.90 1.41
-43.25 159.01 48.62 PioneerNatRscs PXD 2.6 34 85.90 -0.66
-69.28 21.08 3.00 PlainsAllAmPipe PAA 12.7 dd 5.65 0.19
-10.68 110.30 37.35 Polaris PII 2.7 dd 90.84 0.39
48.37 342.15 160.35 Pool POOL 0.7 45 315.10 5.00
-23.21 112.38 68.97 PostHoldings POST ... dd 83.78 1.08
-29.76 57.73 23.31 PrincipalFin PFG 5.8 8 38.63 0.40
10.18 141.70 94.34 Procter&Gamble PG 2.3 28 137.62 0.70
27.92 97.81 62.18 Progressive PGR 0.4 12 92.60 0.40
9.57 106.73 59.82 Prologis PLD 2.4 38 97.67 2.31
-8.09 133.58 83.81 Proofpoint PFPT ... dd 105.49 2.75
-33.77 97.24 38.62 PrudentialFin PRU 7.1 dd 62.08 0.63
-25.28 42.55 15.68 Prudential PUK 2.2 dd 28.46 0.33
-8.33 63.88 34.75 PublicServiceEnt PEG 3.6 16 54.13 0.66
2.59 249.03 155.37 PublicStorage PSA 3.7 31 218.47 3.83
13.43 48.00 17.12 PulteGroup PHM 1.1 10 44.01 -0.34
15.59 72.60 42.64 QTSRealty QTS 3.0 dd 62.73 0.43
53.61 52.86 25.04 Qiagen QGEN ... 1292 51.92 0.75
8.09 136.06 67.54 Qorvo QRVO ... 38 125.63 0.64
29.77 123.93 58.00 Qualcomm QCOM 2.3 48 114.50 2.31
27.02 53.61 23.77 QuantaServices PWR 0.4 21 51.71 0.29
4.60 131.81 73.02 QuestDiag DGX 2.0 20 111.70 2.51

162.26 306.72 55.25 Quidel QDEL ... 55 196.77 4.81

R S
-11.91 27.25 16.81 RELX RELX 2.6 27 22.26 0.57
66.08 410.49 73.14 RH RH ... 42 354.59 3.39
5.68 87.80 42.85 RPM RPM 1.8 35 81.12 1.41

-20.87 102.45 54.21 RaymondJames RJF 2.1 11 70.79 1.23
-34.92 93.45 40.71 RaytheonTech RTX 3.3 dd 57.49 0.11
10.05 69.79 36.91 RealPage RP ...118 59.15 1.20
-18.61 84.92 38.00 RealtyIncome O 4.7 41 59.93 1.22
-40.69 70.13 31.80 RegencyCtrs REG 6.4 69 37.42 0.64
52.89 664.64 271.37 RegenPharm REGN ... 22 574.06 16.60
-35.90 17.54 6.94 RegionsFin RF 5.6 17 11.00 0.24
-43.11 169.26 55.39 ReinsGrp RGA 3.0 10 92.76 0.45
-14.31 122.17 70.57 RelianceSteel RS 2.4 15 102.62 0.72
-15.18 202.68 113.27 RenaissanceRe RNR 0.8 13 166.27 0.67
56.00 159.97 72.32 Repligen RGEN ...248 144.30 4.36
4.95 100.91 65.37 RepublicSvcs RSG 1.8 28 94.07 1.68
9.08 209.00 108.85 ResMed RMD 0.9 40 169.04 0.90

-11.18 72.20 25.08 RestaurantBrands QSR 3.7 27 56.64 0.66
... 36.00 21.61 ReynoldsCnsmr REYN 2.8 ... 31.64 ...

59.80 317.84 120.03 RingCentral RNG ... dd 269.54 10.20
1.68 66.55 35.35 RioTinto RIO 6.4 14 60.36 -0.81

35.06 64.17 25.92 RitchieBros RBA 1.5 42 58.01 1.30
-16.88 63.84 32.38 RobertHalf RHI 2.6 16 52.49 0.73

... 34.42 17.50 RocketCos. RKT ... ... 20.52 0.46
6.41 238.49 115.38 Rockwell ROK 1.9 33 215.67 -1.70

-21.80 51.29 32.20 RogersCommB RCI 3.9 16 38.84 0.22
36.24 200.73 58.22 Roku ROKU ... dd 182.43 4.16
61.79 57.16 30.72 Rollins ROL 0.6 82 53.65 0.70
12.39 455.72 240.00 RoperTech ROP 0.5 26 398.12 6.91
-24.47 124.16 56.30 RossStores ROST 0.0 58 87.93 1.25
-10.83 82.74 49.55 RoyalBkCanada RY 4.7 12 70.62 0.02
-51.62 135.31 19.25 RoyalCaribbean RCL 0.0 dd 64.59 4.62
-56.36 61.17 21.25 RoyalDutchA RDS.A 8.3 dd 25.74 -0.80
-58.83 62.27 19.19 RoyalDutchB RDS.B 10.2 dd 24.69 -0.59
-3.41 147.64 59.78 RoyalGold RGLD 0.9 39 118.08 -1.45

... 56.50 38.54 RoyaltyPharma RPRX 1.5 ... 40.07 -0.16
-6.73 96.79 44.44 Ryanair RYAAY ... 81 81.71 0.27
13.49 169.30 90.89 SAP SAP 0.8 36 152.06 -1.28
29.23 379.87 186.06 S&PGlobal SPGI 0.8 33 352.85 6.98
30.30 328.37 205.20 SBAComm SBAC 0.6 dd 314.02 7.75
-22.07 69.61 35.41 SEI Investments SEIC 1.4 17 51.03 1.40
-5.06 23.80 14.07 SKTelecom SKM 3.3 18 21.94 0.02
-1.43 66.74 29.51 SS&CTech SSNC 0.9 32 60.52 1.22
-27.98 40.96 13.00 StoreCapital STOR 5.4 23 26.82 0.57
-8.54 270.95 127.39 SVBFin SIVB ... 13 229.59 4.08
49.25 284.50 115.29 Salesforce.com CRM ... 95 242.74 5.19
1.16 55.00 37.62 Sanofi SNY 2.3 10 50.78 -0.01

11.59 175.00 72.62 SareptaTherap SRPT ... dd 144.00 6.24
-60.40 41.14 11.87 Schlumberger SLB 3.1 dd 15.92 -0.70
-26.53 51.65 28.00 SchwabC SCHW 2.1 15 34.94 0.58
40.47 176.08 76.50 ScottsMiracleGro SMG 1.7 26 149.15 2.16
286.10 165.23 26.41 Sea SE ... dd 155.29 5.23
-18.96 64.17 39.02 Seagate STX 5.4 13 48.22 0.80
-4.97 42.74 17.06 SealedAir SEE 1.7 14 37.85 0.67
61.87 187.99 75.49 SeattleGenetics SGEN ... dd 184.95 5.52
-22.36 161.87 88.00 SempraEnergy SRE 3.6 8 117.61 1.87
-22.81 54.72 18.25 SensataTechs ST ... 75 41.58 0.30
-8.52 52.89 33.93 ServiceCorp SCI 1.8 19 42.11 0.68
70.01 501.82 213.99 ServiceNow NOW ...131 479.97 19.85
-10.74 20.90 12.20 ShawCommB SJR 5.0 19 18.11 0.18
19.52 725.91 325.43 SherwinWilliams SHW 0.8 37 697.45 11.55
-38.82 39.74 17.09 ShinhanFin SHG 5.0 4 23.29 0.21
141.69 1146.91 282.08 Shopify SHOP ... dd 960.92 52.31
4.93 13.88 3.50 Sibanye-Stillwater SBSW 0.9 13 10.42 -0.40

-57.32 158.40 42.25 SimonProperty SPG 8.2 11 63.58 0.75
-28.39 7.40 4.11 SiriusXM SIRI 1.0 22 5.12 0.02
14.16 154.24 67.90 Skyworks SWKS 1.4 30 138.00 2.80
21.22 40.07 15.10 SlackTech WORK ... dd 27.25 0.66
10.80 60.80 30.91 Smartsheet SMAR ... dd 49.77 2.25
9.49 54.19 33.80 SmithAO AOS 1.8 29 52.16 -0.84

-22.30 52.26 26.07 Smith&Nephew SNN 2.0 42 37.35 -0.07
7.70 125.62 91.88 Smucker SJM 3.2 15 112.15 1.28
51.19 26.76 7.89 Snap SNAP ... dd 24.69 0.37
-16.15 172.61 90.72 SnapOn SNA 3.0 14 142.04 0.65
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... 319.00 208.55 Snowflake SNOW ... dd 229.00 2.26
12.85 34.92 15.20 SOQUIMICH SQM 2.1 36 30.12 0.65
111.34 229.49 67.02 SolarEdgeTech SEDG ... 60 200.96 9.23
5.12 22.02 11.50 SolarWinds SWI ...199 19.50 0.35
13.62 84.14 50.94 Sony SNE 0.4 16 77.26 -0.52
-15.53 71.10 41.96 Southern SO 4.8 18 53.81 0.76
4.71 49.19 23.43 SoCopper SCCO 3.6 29 44.48 -0.07

-31.27 58.83 22.46 SouthwestAir LUV 0.0 92 37.10 0.24
23.45 225.89 93.92 Splunk SPLK ... dd 184.89 8.98
57.79 299.67 109.18 Spotify SPOT ... dd 235.98 4.72
152.11 170.61 32.33 Square SQ ...263 157.72 5.41
-3.51 173.67 70.00 StanleyBlackDck SWK 1.8 31 159.93 2.71
-4.12 94.13 50.02 Starbucks SBUX 1.9 76 84.30 1.26

-26.04 85.89 42.10 StateStreet STT 3.6 9 58.50 0.82
-15.22 35.78 14.98 SteelDynamics STLD 3.5 12 28.86 -0.01
-2.41 67.94 38.45 Stericycle SRCL ... dd 62.27 1.20
11.67 176.06 105.69 Steris STE 0.9 35 170.21 2.95
8.47 31.98 14.67 STMicroelec STM 0.6 27 29.19 -0.70

33.19 55.43 17.72 StoneCo STNE ... 88 53.13 0.71
-2.35 226.30 124.54 Stryker SYK 1.1 49 205.01 6.05
-21.05 7.56 4.49 SumitomoMits SMFG 5.0 8 5.85 0.02
-4.89 173.98 95.34 SunComms SUI 2.2107 142.76 4.45
-11.61 50.13 24.37 SunLifeFinancial SLF 4.1 14 40.28 0.53
-62.10 34.56 9.61 SuncorEnergy SU 5.0 dd 12.43 -0.35

s 381.25 66.57 7.83 SunRun RUN ... dd 66.46 5.83
-12.40 10.84 4.43 Suzano SUZ 0.0 dd 8.62 0.34
-30.19 38.18 12.15 SynchronyFin SYF 3.5 8 25.14 0.37
-0.62 153.07 52.06 Synnex SNX 0.0 14 128.00 3.21
49.78 230.12 104.90 Synopsys SNPS ... 52 208.50 6.99
-27.51 85.98 26.00 Sysco SYY 2.9158 62.01 0.45

T U V
49.54 83.67 33.35 TALEducation TAL ... 360400 72.08 -0.70
-16.34 57.92 32.37 TCEnergy TRP 5.4 13 44.60 0.68
-23.90 53.99 27.70 TDAmeritrade AMTD 3.3 11 37.82 0.67
-0.49 103.20 48.62 TEConnectivity TEL 2.0 dd 95.37 1.19
-8.08 20.91 13.54 Telus TU 4.9 20 17.80 0.18
-36.21 20.32 10.29 TIMPart TSU 3.1 13 12.19 -0.09
-12.91 64.95 32.72 TJX TJX 0.0 94 53.18 0.35
42.85 119.20 63.50 T-MobileUS TMUS ... 37 112.02 1.47
2.77 142.51 82.51 TRowePrice TROW 2.9 15 125.22 1.79
35.77 86.79 42.70 TaiwanSemi TSM 1.7 27 78.88 0.50
35.41 180.61 100.00 TakeTwoSoftware TTWO ... 42 165.78 2.49
-6.08 20.93 12.43 TakedaPharm TAK 3.4 59 18.53 ...
81.85 116.89 43.69 TandemDiabetes TNDM ... dd 108.40 1.86
20.39 156.10 90.17 Target TGT 1.8 22 154.35 2.35
-19.17 17.77 5.60 TeckRscsB TECK 1.1 dd 14.04 0.13
161.59 253.00 60.05 TeladocHealth TDOC ... dd 219.00 15.05
-9.97 398.99 195.34 TeledyneTech TDY ... 30 311.98 2.56
-10.79 409.27 221.27 Teleflex TFX 0.4 33 335.81 6.29
19.36 12.10 6.15 Ericsson ERIC 1.0123 10.48 -0.01
-43.09 14.68 7.75 TelefonicaBras VIV 6.7 14 8.15 -0.05
-50.07 8.06 3.42 Telefonica TEF 9.3 dd 3.48 -0.02
-35.68 30.70 16.06 TelekmIndonesia TLK 3.2 14 18.33 0.10
62.99 125.92 45.11 10xGenomics TXG ... dd 124.28 2.88
-57.91 23.54 9.10 Tenaris TS 0.0 dd 9.53 -0.24
23.51 17.97 9.22 TencentMusic TME ... 44 14.50 -0.22
13.97 93.44 42.87 Teradyne TER 0.5 22 77.72 1.42
386.86 502.49 44.86 Tesla TSLA ... 1060 407.34 19.55
-11.02 13.76 6.25 TevaPharm TEVA ... 3007 8.72 0.15
7.82 148.37 93.09 TexasInstruments TXN 2.9 26 138.32 1.63

-20.92 51.53 20.26 Textron TXT 0.2 22 35.27 0.59
29.99 441.96 250.21 ThermoFisherSci TMO 0.2 46 422.29 4.15
9.82 82.50 52.23 ThomsonReuters TRI 1.9 25 78.63 1.16
-9.15 182.54 114.04 3M MMM 3.7 18 160.27 -0.15
-13.47 134.42 86.39 Tiffany TIF 2.0 57 115.65 -0.49
21.21 49.31 13.28 Toll Bros TOL 0.9 14 47.89 0.41
4.13 85.93 52.07 Toro TTC 1.2 30 82.96 0.55

-18.39 58.51 33.74 TorontoDomBk TD 5.2 12 45.81 0.21
-40.87 56.91 22.13 Total TOT ... dd 32.70 -0.67
-5.39 145.41 108.01 ToyotaMotor TM 2.7 13 132.97 1.12
48.98 155.56 63.89 TractorSupply TSCO 1.1 24 139.21 0.95
82.14 515.20 136.00 TradeDesk TTD ...191 473.17 19.97
19.07 69.06 33.23 Tradeweb TW 0.6 64 55.19 1.49
15.32 126.00 70.00 TraneTech TT 1.8 30 118.91 -0.09
-11.65 673.51 200.06 TransDigm TDG 0.0 44 494.78 15.18
-5.16 101.16 52.50 TransUnion TRU 0.4 50 81.19 0.94

-21.06 149.58 76.99 Travelers TRV 3.1 15 108.11 0.29
52.43 78.31 28.11 Trex TREX ... 48 68.50 0.48
14.78 54.51 20.01 Trimble TRMB ... 25 47.85 0.77
-10.11 38.95 20.10 Trip.com TCOM ... dd 30.15 2.40
-35.78 56.92 24.01 TruistFinl TFC 5.0 12 36.17 0.70
149.31 288.81 68.06 Twilio TWLO ... dd 245.02 6.62
36.79 46.82 20.00 Twitter TWTR ... dd 43.84 0.70
15.15 382.92 245.00 TylerTech TYL ... 75 345.46 11.22
-35.00 94.24 42.57 TysonFoods TSN 2.8 12 59.18 2.28
-16.45 13.49 7.48 UBSGroup UBS 1.7 9 10.51 -0.27
-30.60 51.25 29.20 UDR UDR 4.4 52 32.41 0.57
-28.01 50.80 21.75 UGI UGI 4.0 15 32.51 0.53
15.87 41.86 13.71 Uber UBER ... dd 34.46 1.11
-15.36 199.91 110.01 Ubiquiti UI 1.0 28 159.96 -0.42
-14.34 304.65 124.05 UltaBeauty ULTA ... 44 216.83 1.24
3.65 61.93 42.00 Unilever UN 2.6 24 59.56 0.36
6.38 62.94 44.06 Unilever UL 3.0 24 60.82 0.23
9.60 205.78 105.08 UnionPacific UNP 2.0 25 198.15 2.48

-61.18 95.16 17.80 UnitedAirlines UAL ... dd 34.20 1.46
57.84 4.69 2.08 UnitedMicro UMC 2.3 34 4.23 -0.18
41.91 167.36 82.00 UPSB UPS 2.4 33 166.12 5.71
0.82 186.78 58.85 UnitedRentals URI ... 11 168.14 1.51

-40.70 61.11 28.36 USBancorp USB 4.8 11 35.16 0.43
2.90 324.57 187.72 UnitedHealth UNH 1.7 17 302.50 9.84

s ... 93.36 65.11 UnitySoftware U ... ... 89.85 6.65
-16.47 222.20 105.11 UnivDisplay OLED 0.3 80 172.12 2.39
-26.54 151.18 65.20 UniversalHealthB UHS 0.0 12 105.39 2.76
-31.49 10.18 3.56 VEREIT VER 4.9 dd 6.33 0.20
-29.22 100.25 45.07 VF VFC 2.7 88 70.54 1.17
-7.79 28.75 9.85 VICI Prop VICI 5.6 25 23.56 0.53
-6.08 255.37 125.00 VailResorts MTN 0.0 57 225.26 1.03
-18.64 13.67 6.49 Vale VALE ... 43 10.74 0.04
-53.10 101.99 31.00 ValeroEnergy VLO 8.9 17 43.92 -0.66
21.11 176.19 89.62 VarianMed VAR ... 56 171.99 0.13
-14.14 9.41 3.24 Vedanta VEDL 2.6 dd 7.41 0.36
94.77 298.76 118.11 VeevaSystems VEEV ...133 273.96 4.68
-27.83 74.71 13.35 Ventas VTR 4.3 38 41.67 1.01
6.70 221.30 148.77 VeriSign VRSN ... 30 205.58 3.57
21.43 193.61 116.61 VeriskAnalytics VRSK 0.6 58 181.34 4.11
-3.27 62.22 48.84 Verizon VZ 4.2 13 59.39 0.20
22.48 306.08 165.23 VertxPharm VRTX ... 34 268.18 5.05
-29.64 43.04 10.10 ViacomCBSB VIAC 3.3 14 29.53 0.38
-29.17 46.90 13.12 ViacomCBSA VIACA 3.0 16 31.78 0.89
19.83 24.46 8.56 Vipshop VIPS ... 18 16.98 0.25
4.98 217.35 133.93 Visa V 0.6 39 197.25 1.73

-21.66 27.96 11.30 Vistra VST 3.0 16 18.01 0.02
-6.68 173.37 86.00 VMware VMW ... 33 141.65 1.27
-30.88 21.72 11.46 Vodafone VOD 7.5 dd 13.36 -0.10
-49.70 68.67 27.64 VornadoRealty VNO 6.3 ... 33.45 0.87
-23.58 63.81 29.75 VoyaFinancial VOYA 1.3 17 46.60 0.65

... 75.49 38.46 Vroom VRM ... ... 49.53 0.42
-9.38 152.49 65.56 VulcanMatls VMC 1.0 28 130.48 1.94

W X Y Z
4.42 109.53 68.01 WECEnergy WEC 2.6 26 96.31 2.31

-33.10 236.51 71.12 WEX WEX ... 49 140.13 2.29
-18.72 93.62 38.62 W.P.Carey WPC 6.4 33 65.06 1.37
-46.27 70.80 27.18 WPP WPP 1.7 dd 37.77 0.72
-22.07 81.75 35.07 Wabtec WAB 0.8 27 60.63 0.26
-39.91 64.50 33.88 WalgreensBoots WBA 5.3 43 35.43 0.40
15.51 151.33 102.00 Walmart WMT 1.6 22 137.27 0.57

t ... 34.76 26.94 WarnerMusic WMG 1.8 dd 27.01 -1.14
14.15 105.49 70.87 WasteConnections WCN 0.7132 103.64 2.50
-0.29 126.79 85.34 WasteMgt WM 1.9 30 113.63 2.33
-18.23 245.68 154.39 Waters WAT ... 24 191.06 1.42
27.36 249.30 132.97 Watsco WSO 3.1 38 229.44 -0.05
225.04 349.08 21.70 Wayfair W ... dd 293.74 9.88
-29.80 55.52 28.93 Weibo WB ... 19 32.54 -1.98
-56.06 54.75 22.00 WellsFargo WFC 1.7 27 23.64 0.32
-34.87 93.17 24.27 Welltower WELL 4.6 72 53.26 1.39
79.28 288.65 124.53 WestPharmSvcs WST 0.2 71 269.51 5.87
-39.39 72.00 27.40 WesternDigital WDC 0.0 dd 38.47 0.94
-19.45 28.45 17.39 WesternUnion WU 4.2 15 21.57 0.04
-13.67 75.65 28.99 WestlakeChem WLK 1.8 20 60.56 -0.54
-27.62 20.36 7.98 WestpacBanking WBK 9.7 13 12.29 0.75
-16.55 44.39 21.50 WestRock WRK 2.2 12 35.81 2.75
-9.67 31.58 13.10 Weyerhaeuser WY 0.0 66 27.28 0.30
62.49 57.89 18.66 WheatonPrecMet WPM 0.8 61 48.34 -0.37
20.73 185.96 64.00 Whirlpool WHR 2.7 14 178.11 2.65
-15.77 24.40 8.41 Williams WMB 8.0190 19.98 0.05
18.27 101.73 26.01 Williams-Sonoma WSM 2.2 17 86.86 0.11
-1.62 220.97 143.34 WillisTowers WLTW 1.4 25 198.67 0.35
26.13 4.92 2.52 Wipro WIT 0.3 20 4.73 0.14
102.85 319.34 76.81 Wix.com WIX ... dd 248.25 -0.21
31.21 248.75 107.75 Workday WDAY ... dd 215.78 7.09
-47.89 153.41 35.84 WynnResorts WYNN 0.0 dd 72.36 1.29
11.84 52.94 15.50 XP XP ... 68 43.08 0.52
5.63 100.18 38.47 XPOLogistics XPO ...101 84.19 1.95
7.89 73.00 46.58 XcelEnergy XEL 2.5 26 68.50 1.43
2.64 112.17 67.68 Xilinx XLNX 1.5 39 100.35 1.34

... 22.79 10.00 XPeng XPEV ... dd 17.93 0.48
5.42 89.34 54.62 Xylem XYL 1.3 60 83.06 0.86
45.62 70.11 27.93 Yandex YNDX ...167 63.33 1.60
-9.28 115.17 54.95 YumBrands YUM 2.1 27 91.38 0.01
7.12 59.35 38.33 YumChina YUMC 0.0 39 51.43 0.04
30.62 38.99 19.84 ZTOExpress ZTO 0.0 31 30.50 0.25
90.74 89.48 29.43 ZaiLab ZLAB ... ... 79.33 2.21
0.79 295.52 150.06 ZebraTech ZBRA ... 28 257.46 6.79
29.68 107.79 50.23 Zendesk ZEN ... dd 99.37 2.70

s120.44 102.08 20.04 ZillowC Z ... dd 101.27 3.46
s121.25 101.85 18.65 ZillowA ZG ... dd 101.20 3.76
-9.78 161.11 74.37 ZimmerBiomet ZBH 0.7821 135.04 2.92
21.53 165.82 90.14 Zoetis ZTS 0.5 48 160.84 2.86
629.72 529.74 60.97 ZoomVideo ZM ... 639 496.50 31.52

... 64.40 30.83 ZoomInfoTech ZI ... ... 39.21 4.48
197.35 163.80 35.00 Zscaler ZS ... dd 138.27 3.71
46.41 10.69 5.63 Zynga ZNGA ... dd 8.96 0.11
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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

Amesite AMST 4.55 4.4
AnPacBioMed ANPC 4.20 -5.8
Aptorum APM 1.20 4.8
AscendantDigA ACND 9.83 0.1
AshfordHospPfdD AHTpD 3.00 8.7
BEST BEST 2.93 -2.9
BayCom BCML 9.67 -0.6
Blucora BCOR 8.37 ...
BlueCity BLCT 9.38 0.9
CVR Energy CVI 12.12 -1.7
E.MergeTechA ETAC 9.75 -0.4
E.MergeTechWt ETACW 0.98 -1.0
FalconCapAcqn FCACU 10.20 -0.5
FarmerBros FARM 4.30 -2.5
FomentoEconMex FMX 53.01 0.6
FranklinStProp FSP 3.34 0.6
GenesisHealthcare GEN 0.57 -0.7
GraybugVision GRAY 15.55 3.1
GreenwichLife GLSI 4.35 -13.0
GuangshenRail GSH 8.33 -2.0
HPX A HPX 9.66 ...
HSBC HSBC 17.95 -1.5
HaynesIntl HAYN 17.16 -0.5
IndependentBank INDB 49.52 0.2
InspireMD NSPR 0.28 2.8
KKR Pfd C KKRpC 50.34 2.1
KaiserAlum KALU 50.49 -2.8
KismetAcqnOneUn KSMTU 9.80 0.1
Kubient KBNT 2.47 -8.9
LibertyLatAmC LILAK 7.47 1.0
Lizhi LIZI 2.38 -2.4
Mack-Cali CLI 12.14 3.1

52-Wk %
Stock Sym Hi/Lo Chg

Invitae NVTA 44.82 4.6
IssuerDirect ISDR 19.99 10.3
JinkoSolar JKS 35.67 8.4
LFCapAcqnWt LFACW 2.00 0.6
LairdSuperfood LSF 48.00 20.0
Natera NTRA 71.08 5.8
NextEra6.219%Un NEEpQ 48.03 1.0
OpenLending LPRO 23.68 5.6
PMV Pharm PMVP 40.97 108.4
PacBiosciCA PACB 9.26 3.8
PactivEvergreen PTVE 13.71 2.2
PeridotAcqn PDAC.U 10.05 0.6
PreludeTherap PRLD 29.49 37.9
RibbitLeapUn LEAP 13.69 5.6
ScientificGames SGMS 35.94 8.1
SkySolar SKYS 12.49 50.3
StdAVBFin STND 32.60 73.0
SunRun RUN 66.57 9.6
TatTechnologies TATT 7.41 44.8
TayshaGene TSHA 27.53 1.7
TwistBiosci TWST 72.75 9.2
US BancorpPfdA USBpA 964.90 ...
UnitySoftware U 93.36 8.0
VectorAcqn VACQU 10.11 0.1
VivintSolar VSLR 36.55 9.6
WRBerkleyDeb60 WRBpG 25.50 1.2
Zillow A ZG 101.85 3.9
Zillow C Z 102.08 3.5

Lows
AEternaZentaris AEZS 0.33 2.7
AmerantBancorpA AMTB 9.68 1.3

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AMCIAcquisition AMCIU 12.75 -2.1
AmFinGrp4.5%Deb. AFGE 27.79 0.2
AmerSupercond AMSC 13.61 11.4
Amesite AMST 6.58 4.4
ArcLightClean ACTCU 10.02 0.4
ArenaPharm ARNA 74.64 0.9
AsiaPacificWire APWC 2.24 17.1
AssdBancPfdF ASBpF 26.89 1.2
AtlUnionPfdA AUBAP 26.97 ...
BeiGene BGNE 282.40 2.1
BentleySystems BSY 35.25 8.7
Broadstone BNL 16.95 0.1
BrookfieldRenew BEP 48.47 6.5
CBAK Energy CBAT 3.75 81.5
CompassPath CMPS 44.23 8.1
CassavaSciences SAVA 12.34 18.1
ChinaYuchai CYD 19.10 3.6
CorsairGaming CRSR 18.33 10.7
Endava DAVA 60.13 1.9
EquityDistribution EQD.U 10.82 -3.5
Evogene EVGN 3.99 25.9
FinTechAcqnIV FTIVU 10.47 3.4
FirstCitizensPfdA FCNCP 26.81 0.4
FirstRepublicPfdK FRCpK 25.63 0.9
FormaTherap FMTX 52.09 13.2
GoodRx GDRX 52.99 11.4
GraybugVision GRAY 20.74 3.1
GuardantHealth GH 112.88 5.1
IndlTechAcqns ITACU 10.03 0.3
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MercerIntl MERC 6.25 -1.9
MetenEdtechX METX 6.20 -3.1
MicroFocus MFGP 3.18 -1.5
Momo MOMO 13.66 -0.3
MuscleMaker GRIL 1.31 -4.2
NACCO Inds NC 17.95 -1.5
NBT Bancorp NBTB 26.31 -0.1
NeuroBoPharm NRBO 5.26 6.3
NY CmntyBcp NYCB 8.07 0.2
NorthMountainUn NMMCU 10.10 ...
NorthfieldBanc NFBK 8.72 0.1
OdonateTherap ODT 12.79 2.8
OrchardTherap ORTX 4.33 -3.3
PainReform PRFX 5.01 0.3
PanhandleOil&Gas PHX 1.60 -1.8
PA Reit PEI 0.51 -1.9
PhoenixTree DNK 4.20 -4.0
ProfDiversity IPDN 0.76 51.2
RecroPharma REPH 2.03 -1.0
RiceBranTech RIBT 0.39 1.0
RiverNorthRt OPPr 0.01 -20.9
SINOPEC SHI 17.03 -0.3
SagaComm SGA 19.22 1.2
Scholastic SCHL 18.80 3.4
SCWorx WORX 1.24 -2.3
SeaChange SEAC 0.87 -0.6
SiyataMobile SYTA 3.90 -25.0
Starrett A SCX 2.95 -5.4
SumoLogic SUMO 21.50 -5.8
Synalloy SYNL 5.65 -0.7
TaroPharm TARO 54.00 -0.7
Teligent TLGT 0.74 -2.6
TheravanceBio TBPH 15.26 1.2
Thermon THR 10.54 -2.1
36Kr KRKR 2.29 3.0
TsakosEnergy TNP 7.06 ...
UrbanTea MYT 1.50 0.6
ViaOptronics VIAO 9.36 -32.1
Verso VRS 7.52 0.1
Vitru VTRU 12.84 -3.1
WarnerMusic WMG 26.94 -4.0
Yunji YJ 1.71 0.6

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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American Airlines Group
Inc. said it would be able to
borrow more than expected
from the U.S. Treasury after
rivals walked away from gov-
ernment loans, helping the
airline shore up cash reserves.

American said in a filing
Friday that it has come to
terms with the Treasury for a
$5.5 billion term-loan facility
using its frequent-flier pro-
gram as collateral, and expects
to be able to increase that to
as much $7.5 billion—up 58%
from the $4.75 billion govern-
ment loan American was origi-
nally offered.

The airline has also raised
money from investors and has
said it would raise more, but it
is relying more on government
financing than some competi-

tors. American came into the
crisis with more debt than its
peers and has said the govern-
ment loan is the most efficient
source of cash. It said Friday it
had already drawn down $550
million of the loan.

The broad economic stimu-
lus package passed in March
included $25 billion in poten-
tial loans for airlines.

Airlines spent much of the
summer scrambling for cash
after a hoped-for travel recov-
ery petered out. Demand for
air travel is still hovering at
about 30% of last year’s levels.

In addition to the loans, air-
lines also received $25 billion
in government aid to pay
worker salaries. The payroll
assistance, along with the pro-
hibitions on furloughs and lay-
offs that came with, are due to
run out next week.

BY ALISON SIDER

American Secures
Larger Federal Loan

much capital the mortgage
firms must raise once they
exit from more than a decade
under government control.

Fannie and Freddie guaran-
tee about half the $10 trillion
U.S. mortgage market, and re-
turning them to private hands
is a top goal of the Trump ad-
ministration and the FHFA.
The agency sees the capital
plan as a key step on that path.

“I commend the Council for
this important statement to-
day acknowledging that any
distress affecting the second-
ary market activities of [Fan-
nie and Freddie] could pose
risk to financial stability,” said
Mark Calabria, who oversees
the companies as director of
the housing finance agency. He
also sits on the FSOC.

WASHINGTON—A plan to
impose stricter capital require-
ments on mortgage giants Fan-
nie Mae and Freddie Mac won
the endorsement of a group of
regulators that monitors risks
to the financial system.

The Financial Stability
Oversight Council, which is
chaired by Treasury Secretary
Steven Mnuchin, voted unani-
mously Friday to endorse the
plan, saying it represents a
“significant step” to ensure
the companies can operate
soundly “during and after a
period of severe stress.”

Fannie’s and Freddie’s regu-
lator, the Federal Housing Fi-
nance Agency, is working on a
rule that will determine how

BY ANDREW ACKERMAN

Fannie, Freddie Face
Tougher Capital Rules

Defense attorneys coun-
tered that what prosecutors
called spoofing was acceptable
behavior a decade ago, when
some of the disputed trading
occurred on futures exchanges
operated by Chicago-based
CME Group Inc. Judging
whether a trader intended to
cancel orders that were sent
to CME is an impossible and
absurd task, they argued, since
prices move constantly and
computer-driven strategies
trade faster than any human
can delete an order.

Congress outlawed spoofing
in 2010, but Deutsche Bank
didn’t use the term in policies
describing prohibited conduct
until 2014, suggesting that
traders might not be aware it
was illegal, defense attorneys
said. The ex-traders were
charged with wire fraud and
conspiracy, but not spoofing.

Roger Burlingame, an attor-
ney for Mr. Vorley, said his cli-
ent would appeal the verdict.
“This was a misguided prose-
cution from the start, as re-
flected by the six acquittals,
including acquittal on the con-
spiracy,” Mr. Burlingame said.

Michael McGovern, an at-
torney for Mr. Chanu, said:
“We are gratified that the jury
unanimously acquitted Cedric

on the conspiracy and other
charges, and we intend to con-
tinue the fight as to the re-
maining charges.”

Prosecutors argued the
spoofing qualified as fraud
and enabled Messrs. Vorley
and Chanu to earn more than
$3 million each from 2008 to
2013, although some of the
pay was deferred. Mr. Vorley,
40 years old, left Deutsche
Bank’s London office in 2015,
while Mr. Chanu, 42 years old,
worked at its Singapore
branch until 2013.

U.S. District Judge John J.
Tharp of the Northern District
of Illinois allowed the traders
to remain free on bond until
sentencing, set for Jan. 21.

Prosecutors have charged
20 traders with spoofing-re-
lated crimes since 2014. The
Justice Department paid $1.1
million to Analysis Group Inc.,
an economic consulting firm,
to examine Messrs. Vorley’s
and Chanu’s trading histories,
according to testimony.

“This was a costly prosecu-
tion,” Avi Perry, a Justice De-
partment prosecutor, said in
closing arguments. “And do
you know why? Because the
crime itself was incredibly
hard to detect.”

Spoofing shouldn’t be con-

fused with typical, competitive
behavior, Mr. Perry added.
“Deception isn’t part of the
rules,” he said.

Eight traders have pleaded
guilty to spoofing or related
charges, including a third for-
mer Deutsche Bank trader who
testified for prosecutors. Da-
vid Liew, who worked in Sing-
apore, testified that he didn’t
know spoofing was illegal
when he worked for the bank,
but believed it was wrong.

The traders sometimes
boasted in electronic chats
that spoofing could trick
quantitative trading firms that
use algorithms to automate
their buying and selling. High-
speed trading firms Citadel
Securities and Quantlab Finan-
cial LLC testified they traded
with Messrs. Vorley and Chanu
but weren’t asked how much
they lost in particular trades
or whether they were duped in
specific episodes.

In one chat from 2009, Mr.
Chanu told another trader
whose spoofing helped him
sell at a higher price: “Abso-
lutely brilliant / thank you VM
/ teatch me that pls.” The
other trader replied: “got that
up 2 bucks …. That does show
you how easy it is to manipu-
late it sometimes.”

Defense attorneys referred
to the algorithmic trading
firms as “supercomputers”
that could move so fast they
would outgun any human
trader. Mr. Perry, the prosecu-
tor, responded: “They are not
John Connor fighting the Ter-
minator. They are traders who
committed fraud to boost their
bonuses.”

Jurors reported three times
that they were deadlocked be-
fore reporting a unanimous
verdict on Friday. Jennifer
Wolfe, a juror, said some ju-
rors weren’t sure the law was
clear enough that spoofing
was illegal until Congress out-
lawed it explicitly in 2010.

CHICAGO—A jury convicted
two former Deutsche Bank
employees accused of manipu-
lating precious-metals prices,
boosting prosecutors’ efforts
to punish traders for conduct
that has cost banks millions of
dollars in civil and criminal
fines.

The verdict represents
prosecutors’ second win in tri-
als over conduct known as
spoofing, a rapid-fire manipu-
lation tactic that involves so-
phisticated detective work to
expose. Companies including
Deutsche Bank and Bank of
America have collectively paid
hundreds of millions of dollars
in fines over spoofing claims.

With Friday’s outcome,
three traders have now been
convicted of spoofing-related
crimes. Another trader was ac-
quitted and another trial
ended in a hung jury.

The jury convicted James
Vorley, a U.K. citizen, of three
of eight counts of wire fraud.
Cedric Chanu, a French citizen
who lives in Dubai, was con-
victed of seven of 10 counts of
wire fraud.

Both men were acquitted of
one count of conspiracy.

The verdict at Chicago’s
federal courthouse came after
three days of deliberation and
seven days of testimony. The
evidence presented to the jury
included trading charts that
allegedly showed what the
traders were accused of: send-
ing a sequence of rapid-fire
orders, all quickly canceled,
which distorted supply and de-
mand and resulted in a price
move engineered by the
spoofer.

In electronic chat messages
shown to jurors, Messrs. Vor-
ley and Chanu appeared to
talk about their spoofing, ad-
mired colleagues who used the
tactic, and acknowledged it
was unfair.

BY DAVE MICHAELS

Two Guilty in ‘Spoofing’ Trial

Spoofing claims have led to huge fines, including at Deutsche Bank.
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BY XIE YU

LONDON—Investors in Eu-
rope have been plowing money
into global stock funds in re-
cent months, a sign of an up-
tick in confidence after it was
severely shaken in the first
weeks of the pandemic.

Global equity funds offered
by European asset managers in
August took in €8.6 billion,
equivalent to $10 billion, and
were the bestselling sector in
the European fund industry,
which includes mutual funds
and exchange-traded funds, ac-
cording to data released this
week by Refinitiv Lipper. Such
funds attracted €8.5 billion in
July and €12.1 billion in June.
That is up from net outflows of
€8.1 billion in March.

The renewed push into
stocks signals confidence in
government stimulus packages
passed to bolster economic
growth in the wake of the coro-
navirus as well as improved in-
vestor sentiment due to many
markets recovering quickly af-
ter March’s selloff, participants
said.

European sanguinity might
be punctured soon, however.
Equity markets sold off this
week as investors grow jittery
about new outbreaks of
Covid-19. And additional risks
abound, such as the coming
U.S. election and fallout from
Brexit, which are fueling uncer-
tainty, said Detlef Glow, Refini-
tiv Lipper’s head of EMEA re-
search.

Still, some believe there is
room to run. Jack Turner, an
investment manager at U.K.-
based Seven Investment Man-
agement, which advises on
£14.4 billion, equivalent to
$18.3 billion, in assets, said his
team topped up its equities al-
location two weeks ago. “We
have a relatively constructive
view on the economic outlook,
which goes back to the sub-
stantial amount of stimulus
that we’ve seen, many times
larger than after the global fi-
nancial crisis,” he said.

While there are fears of fur-
ther waves of Covid-19, “each
day we get closer to better
treatments and potentially a
vaccine down the line,” Mr.
Turner said, leading his team
to believe that, combined with
ongoing stimulus, there is good
potential for global equities to
go up.

Global stock markets that
are up this year include the
Nasdaq Composite Index and
Shanghai Composite Index, ac-
cording to FactSet.

Emma Walls, head of invest-
ment analysis for U.K.-based
Hargreaves Lansdown PLC, said
markets “have begun to accept
the new normal” and individual
investors are piling into U.S.
stocks, developed market equi-
ties and investments that have
a growth or tech bias.

A survey that Hargreaves
Lansdown conducted between
Sept. 1 and Sept. 8 found a 13-
point jump in the confidence
levels of respondents of their
likelihood to invest in global
stock markets from the month
prior.

Not all investors are still
buying heavily into the tech
theme. European investors
poured money into tech and
health-care ETFs in the second
quarter but have been allocat-
ing less to tech recently, said
Nusrath Hussain, senior ETF
product specialist at index-
tracking giant Vanguard Group.
Investors are instead putting
money in broader U.S. stock
benchmarks and global equities
including European companies.
Ms. Hussain said the bestsell-
ing product for the firm in Eu-
rope this year has been a
global equities ETF.

BY JULIE STEINBERG

Equity
Funds
Draw In
Europeans

Flows to global equity funds
from investors in Europe

Source: Refinitiv Lipper
Note: €1 billion=$1.16 billion
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orders for durable goods rose
0.4% in August from July, the
Commerce Department said
Friday. The increase, on the
heels of bigger advances ear-
lier in the summer, was
weaker than economists pre-
dicted. Many investors say
the true litmus test of an eco-
nomic recovery is whether
they see stronger signs of a
rebound in jobs.

“You’ve had the dichotomy
of some good news and bad
news,” said Jeffrey Schulze, an
investment strategist at Clear-
Bridge Investments. “The mar-
ket is having a difficult time
finding its footing.”

Investors are awaiting
signs of progress on addi-
tional U.S. stimulus spending
from the government. House
Democrats are readying a
scaled-down package of about
$2.4 trillion that would in-
clude assistance to airlines,
restaurants and small busi-
nesses. But Republicans said
the chances of a deal before

Election Day remained slim.
“We’ve had such a huge fis-

cal response already, it’s easy
to say the response now is
disappointing,” said Holger
Schmieding, chief economist
at Berenberg Bank. “It’s basi-
cally a matter of time: before
or after the election. Signifi-
cant support is coming. The
Fed is asking for it.”

In bond markets, the yield
on the U.S. 10-year Treasury
ticked down to 0.659%, from
0.664% Thursday.

In commodities markets,
gold fell 0.6% to $1,857.70 a
troy ounce Friday and suf-
fered the largest weekly per-
centage decline since March.
The precious metal has been
hit by a strengthening dollar
and falling inflation expecta-
tions.

Information technology
was the top-performing sec-
tor of the S&P 500 Friday. Ap-
ple and Microsoft both rose,
one sign of tech giants’ gains
as a pandemic forces people

into more reliance on soft-
ware and social media to stay
connected.

Meanwhile, shares of
Novavax surged $11.12, or
11%, to $113.56 after the com-
pany said Thursday it started
a final-stage study of its ex-
perimental Covid-19 vaccine
in the U.K. The stock, which

has been popular among in-
vestors using the Robinhood
app, has gained some 2,700%
this year.

Barclays analysts touted a
more bullish outlook for
cruise lines and said in a Fri-
day research note the sector
is “nearing an inflection

point.” The cruise industry
has been proposing safety
measures in hopes of bringing
back limited voyages from the
U.S. Norwegian Cruise Line
Holdings advanced $2, or
14%, to $16.63, while Carnival
rose $1.33, or 9.7%, to $15.07.

“As we go into the fourth
quarter, risks are starting to
pile up, making it harder for
equities to make gains. It’s the
election risk, the Covid risk,
and the fiscal risk,” said
Seema Shah, chief strategist at
Principal Global Investors.
“And then of course the eco-
nomic data: We’ve had all the
easy gains in the third quarter
and we want to be sure that
momentum isn’t running out.”

Overseas, the pan-conti-
nental Stoxx Europe 600 fell
0.1%.

The major Asian equity
benchmarks ended the week
on a mixed note. Japan’s Nik-
kei 225 rose 0.5% Friday,
while China’s Shanghai Com-
posite Index ticked down 0.1%.

contested November presi-
dential election adds to un-
certainty.

“We’re in a bit of a holding
pattern. It feels like a bit of a
phony market right now. I

don’t think
there’s any key
factors that
have changed,”

said David Coombs, head of
multiasset investments at
Rathbone Brothers. “Until we
get a vaccine for the popula-
tion at large, the coronavirus
course is uncertain.”

New economic data pro-
vided hints of recovery in the
manufacturing industry. New

ContinuedfrompageB1

Stocks End
Turbulent
Session Up

“If the value is there, these
are the exact types of compa-
nies—with vision, governance,
clear priorities for capital allo-
cation—that we want to back,”
said Mitch Reznick, head of
sustainable fixed income at
Federated Hermes. “And that,
increasingly, our investors
want us to back.”

Funding the EU’s stimulus
with green bonds would en-
sure that its plans to shrink its
carbon footprint materialize,
as the money raised can’t be
spent elsewhere, and bring the
small, niche market further
into mainstream finance, ana-
lysts said. The ECB’s buying
plans are also expected to con-
tribute to a significant in-
crease in issuance in sustain-
ability-linked bonds, according
to Frazer Ross, a regional head
of Deutsche Bank’s invest-

ment-grade debt syndicate.
“To my mind this is where

the market really kicks off,”
Mr. Ross said. “If I’m a trea-
surer at a company, I now no
longer have to choose between
issuing an ECB-eligible bond
which is best for shareholder
value and doing something for
my environmentally minded
stakeholders.”

He is also predicting issuers
will come from new sectors, as
more industries come under
pressure to improve their car-
bon footprints. Recent issuers
include luxury brand Chanel
and pharmaceutical company
Novartis AG. Italian utility
Enel SpA has said it would is-
sue only this type of debt from
now on. Green bonds have
been sold this year by Google
parent company Alphabet Inc.
and the Swedish government.

Some companies said it is
part of their broader strate-
gies to transition to more sus-
tainable operations.

“These EU green bonds will
be attractive, provided they
price correctly,” said David
Zahn, head of European fixed
income at Franklin Templeton.
One of the portfolios he man-
ages is a green-bond fund.

The EU’s entry is also ex-
pected to improve the sustain-
able-debt market’s transpar-
ency. While the market has
been in place for over a de-
cade, there are no regulations
around what constitutes a
green bond. Market partici-
pants have given priority to
growth over stringency, which
has led to skepticism around
the validity of some compa-
nies’ environmental claims, an
issue known as greenwashing.

The EU is developing green-
bond standards, as part of a
wider effort to set rules and
definitions for sustainable fi-
nance for the first time.

To be sure, the risk of
greenwashing may still remain
a problem. Issuers of sustain-
ability-linked bonds could set
their targets within easy
reach, appearing green-leaning
without changing their opera-
tions substantially. But the
market could still grow rapidly
as it expands into new sectors
and geographies.

These standards “are really
a step up in terms of transpar-
ency and disclosure,” said
Maia Godemer, a sustainable-
finance researcher at
Bloomberg New Energy Fi-
nance. “Having such a big is-
suer follow these will pave the
way for others to follow, too.”

FTSE Russell is set to add
Chinese government debt to its
key indexes, a move that could
attract more than $100 billion
of foreign capital.

The inclusion will push
China’s markets further into
the mainstream for interna-
tional investors—even as in-
vesting in Chinese assets be-
comes increasingly politically
controversial in the U.S. amid
broader tensions between the
two nations over issues from
trade and technology to the
coronavirus.

The decision means Chinese
securities will soon be in-
cluded in another major mar-
ket benchmark. That effec-
tively makes them a must-own
for many institutions that ei-
ther passively track an index
or aim to beat its performance.

FTSE Russell had already

Group PLC.
FTSE Russell said China’s

overhauls had included “im-
proving secondary market
bond liquidity, enhancing the
foreign exchange market struc-
ture and developing global set-
tlement and custody pro-
cesses.” Still, the index
provider said it would confirm

MARKETS

added shares trading in Shang-
hai and Shenzhen to key stock
gauges, as have rivals MSCI
and S&P Dow Jones Indices.
But it was the last major hold-
out among bond-index compil-
ers, after inclusions by
Bloomberg LP and JPMorgan
Chase & Co.

Chinese bonds are set to be
added to FTSE Russell’s flag-
ship World Government Bond
Index over 12 months starting
in October 2021. China’s bond
market is the world’s second
largest.

Estimates vary on the size
of foreign inflows that will be
generated by the FTSE Russell
inclusion. Morgan Stanley ana-
lysts estimate it could produce
$60 billion to $90 billion of in-
flows, while Goldman Sachs
say the figure could be as
much as $140 billion.

“The Chinese authorities
have worked hard to enhance
the infrastructure of their
government bond market,”
said Waqas Samad, chief exec-
utive of FTSE Russell and
group director of information
services for its parent com-
pany, London Stock Exchange

the start date in March after
consulting with advisory com-
mittees and index users to ver-
ify the overhauls met inves-
tors’ needs. This time last year,
FTSE Russell held off on inclu-
sion, saying international in-
vestors still had important res-
ervations about investing in
Chinese bonds.

Global investors have
steadily increased their hold-
ings of Chinese bonds denomi-
nated in yuan, as China has
made it easier to access the
market and as index compa-
nies have given their seal of
approval.

Foreigners have boosted
their holdings for 21 straight
months through August, ac-
cording to official data. Alto-
gether they hold about 2.8 tril-
lion yuan, the equivalent of
$413 billion, of Chinese bonds.
That is still barely 2.5% of an
overall market worth 110 tril-
lion yuan, including central
government, local government,
financial and corporate bonds.

Various factors make Chi-
nese government bonds attrac-
tive to foreign investors, in-
cluding comparatively high

yields and China’s relatively
stable currency, said Edmund
Goh, investment director for
Asian fixed income at Aber-
deen Standard Investments.

A 10-year Chinese govern-
ment bond yields about 3.08%,
versus 0.67% for an equivalent
U.S. Treasury, according to
FactSet.

“We were disappointed
FTSE did not include China
last year,” Mr. Goh said. He
said the market’s large size
and the credibility of China’s
central bank put the onshore
market on par with developed
markets for long-term asset al-
location, although he said in-
ternational investors are wary
about risks stemming from ris-
ing tensions between the U.S.
and China.

Those tensions have spilled
into investing. In August, an
official at the U.S. State De-
partment urged university en-
dowments to divest them-
selves of Chinese stocks and
disclose Chinese assets held in
their index funds, and this year
the Trump administration told
a federal retirement plan to
avoid Chinese stocks.

China Debt Set for Russell Index
Inclusion in flagship
market gauge is
expected to attract
more foreign investors

Chinese 10-year yield less
U.S. equivalent

Source: FactSet
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Europe’s two most powerful
institutions have thrown their
weight behind the market for
environmentally friendly
bonds, a move that could
make sustainable finance more
mainstream and improve its
transparency.

The European Central Bank
this week said it would start

buying sus-
ta i nab i l i t y -
linked corpo-
rate bonds as

part of its quantitative-easing
program and accept them as
collateral for loans to commer-
cial banks, starting next year.

A week earlier, the Euro-
pean Commission, the execu-
tive branch of the European
Union, said it would fund a
third of its coronavirus recov-
ery fund spending with green
debt. This would mean €225
billion of issuance, equivalent
to $263 billion, turning it into
the world’s largest issuer of
such debt and effectively dou-
bling the current size of the
market.

“Having a portion of the re-
covery fund issued in green
bonds locks in that commit-
ment that at least 30% has to
go to green projects,” said
Trevor Allen, a sustainability
research analyst at BNP
Paribas. “You also have an ECB
that looks like they’re fully
aligned with this vision of the
European Commission.”

Sustainability-linked bonds
are debt instruments where
the coupon rate is linked to
certain metrics of a company’s
environmental impacts. The
bonds can get cheaper if the
company reduces measures
such as carbon emissions, en-
ergy usage and water con-
sumption. If it fails to meet
these goals, its cost of debt
rises.

Green bonds work a little
differently. In this case, the
money raised from the bond
sale is earmarked for environ-
mental projects. Analysts said
some issuers such as Daimler
AG and the German govern-
ment have been able to access
slightly cheaper capital with
green bonds compared with
conventional debt, due to high
demand.

BY ANNA HIRTENSTEIN

Sustainable-Bond Market Gets a Big Boost

Money raised from the sale of so-called green bonds is earmarked for environmental projects. Above, a wind farm in central France.
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facturers that expect to increase
capital spending is on the rise.
There is little doubt that the
third-quarter report on gross do-
mestic product will show a sub-
stantial increase in investment
spending from the depressed sec-
ond quarter. That momentum
should carry forward into the
fourth quarter.

But it isn’t all certain that capi-
tal-spending gains can be sustained
into 2021. Companies are aware
that, once pent-up demand from
the early days of the pandemic is
exhausted, business could falter.
Chief executives surveyed by the
Business Roundtable earlier this
month were more upbeat about
capital spending than in the second
quarter, but still downbeat relative
to history.

Until they believe that the risks
to the economy from the pandemic
are really behind them—something
that might not happen until a
proven vaccine becomes available—
a real resurgence in capital spend-
ing won’t happen.

—Justin Lahart

Orders for nondefense capital goods
excluding aircraft in 2020

Source: Commerce Department
Note: Seasonally adjusted
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A Bet on Europe
Is a Bet on Drugmakers

The skew toward tech giants in
the U.S. stock market is well
known. Less appreciated is that Eu-
rope’s markets are now dominated
by drugmakers.

Health care accounts for a quar-
ter of the Stoxx Europe 50 index—
nearly as much as the almost 28%
represented by information tech-
nology in the S&P 500. Five of Eu-
rope’s top 10 companies by market
value are now drug producers: No-
vartis, Roche, AstraZeneca,
Sanofi and Novo Nordisk. This
trend isn’t new, but it has been tur-
bocharged by this year’s pandemic-
driven downturn, which has high-
lighted the social relevance of the
drug industry as well as its typi-
cally recession-proof profit profile.

The rise of health care is one re-
sult to emerge from an analysis of
Europe’s largest companies and
how they have shifted. Another is
the dominance of Switzerland.
Since 2018, the continent’s top
three firms have all been from the
Alpine nation: Nestlé, Roche and
Novartis.

Back in 2004, when FactSet re-
cords for the Stoxx Europe 50 in-
dex began, the top three were all
British: BP, HSBC and Vodafone.
The U.K. market has a bias toward
banking and oil and gas, industries
that ruled the business world 15
years ago but are now so deeply
out of favor that they don’t even
feature in the top 10.

Europe’s markets have also been

marked by the rise of the technol-
ogy sector, albeit in a modest way.
The five most highly valued compa-
nies in the Stoxx Europe 50 now
include SAP, the German business-
software giant, and ASML, a Dutch
company that specializes in equip-
ment to make microchips. Both are
leaders in their respective niches
but cannot match the breadth and
depth of U.S. giants like Alphabet
and Amazon.

One unlikely beacon of stability
is Nestlé, Europe’s most valuable
company for 10 of the last 12 years.
While its U.S. peer Kraft Heinz has
been punished for excessive cost-
cutting amid sea changes in con-
sumer tastes, the Swiss company
has continued to churn out profits
from a globally diversified portfolio
ranging from dog food to Kit Kats.

There are mixed lessons here for
those hoping for happier days from
European stocks, which have un-
derperformed U.S. ones almost
continuously since the 2009 finan-
cial crisis. Health care should con-
tinue to benefit from demograph-
ics, but the region is still more
exposed to problem industries such
as oil and gas than the U.S.

The elephant in the room—or not,
in Europe’s case—remains the tech-
nology sector. Contrarian investors
who want to bet that 2020 marks
the final gasps of a tech bubble like
the year 2000 would do well to buy
a European tracker fund.

—Stephen Wilmot
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THESTREET
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More Investors
Check Into

RoadsideHotels
As our travel habits change, that place

right off the exit looks a lot more appealing

Five of Europe’s top 10 companies by market value are drug producers.

The rebound in the U.S. economy
is providing companies with a good
reason to increase capital spending.
But it is also giving them reason to
be cautious about splurging on new
equipment.

The Commerce Department on
Friday reported that new orders for
durable goods—long-lasting items
that run the gamut from sheet
metal to electric generators—rose
0.4% in August from July. That was
a big step back from July’s gain of
11.7% and short of the 1.8% increase
economists had forecast. But orders
for nondefense capital goods ex-
cluding aircraft, a proxy for busi-
ness investment, rose by 1.8% and
is now above the level it reached in
January, before the Covid crisis
took hold. This shows that, despite
the pandemic, companies are step-
ping up capital-spending plans.

To some extent, the recovery in
investment sim-
ply represents
a catch-up in
capital
spending
from a sharp
decline in
the spring:
Equipment
wears out,
and it isn’t

possible to
put off replac-

ing it forever.
But the sharp re-
bound in demand

for manufactured
goods, in particular, is also
helping drive investment. To
keep up, companies need to
shell out for new equipment.
The need for U.S. businesses
to replenish inventories de-
pleted during the depths of

the crisis may only augment the
bounce in demand, and need for

new investment.
That reality is reflected in re-

gional surveys released this month
from the Federal Reserve Banks of
New York, Philadelphia, Richmond
and Kansas City, all of which
showed that the number of manu-

Capital Spending Plays
Catch-Up—For Now

The real surge will come when business leaders
believe the pandemic risks are truly behind them

OVERHEARD
Students at the University of

Alabama are getting to learn a
couple of extra subjects this se-
mester free of charge.

The first is epidemiology:
Halfhearted efforts to contain
the spread of Covid-19 have re-
sulted in 2,461 students and 227
employees contracting the illness
so far at the Tuscaloosa campus.

Now comes economics. The
Southeastern Conference kicks
off football on Saturday. The
biggest day of the season not
only for students and alumni
but nearly all Alabamians is the
Iron Bowl against in-state com-
petitor Auburn University. The
rivalry is so intense that a cou-
ple consisting of one fan of
each team is considered a
“mixed marriage.”

Life grinds to a halt and
101,821 fans pack Bryant-Denny
Stadium in Tuscaloosa when
the game is held there every
other year, as it will be this
Nov. 28. Tuscaloosa’s population
triples that Saturday. But not
this time: Tailgating is banned,
and the stadium’s capacity will
be capped at 20%.

Fans who want to yell “Roll
Tide” or “War Eagle” through
their face coverings are getting
a real-life lesson in supply and
demand. What is normally a
lousy seat in the 30th row of
the end zone’s upper deck
costs $576 on StubHub.
Row 24 of the home side
upper deck will set you
back $955. Better
views all exceed
$1,000.

At least they
will avoid the
after-game
traffic jam.

Before the pandemic, the prom-
ise of room service and spa treat-
ments made staying at a hotel a
potential vacation unto itself, for
those willing to pay for it. Now
safety, thrift and a wholesale
change in how and where Ameri-
cans travel has favored establish-
ments that are a simple means to
a journey’s end rather than desti-
nations themselves.

That has spelled disaster for
much of the hospitality business.
U.S. hotel revenue per available
room is expected to decline by
more than 52% in 2020 with a full
recovery to pre-pandemic levels
not happening until 2024, accord-
ing to a projection by hospitality
data tracker STR and Tourism Eco-
nomics last month.

Marriott International and

Hyatt Hotels are down
39% and 41% this year, re-
spectively. Hilton World-
wide Holdings and Inter-
Continental Hotels
Group are each down
roughly 24%. At the
height of the pandemic in
April, Hyatt said it had
temporarily closed over
one-third of its global ho-
tels, while Marriott tem-
porarily shuttered more
than a quarter. Many des-
tination hotels also lost
share to home rentals as
Covid concerns peaked,
with Edison Trends re-
porting that spending on
Airbnb had doubled this
summer compared with a
year earlier.

But not all players in the indus-
try turned out so many lights.
American travelers seeking safer
outdoor, remote vacations have hit
the open road this summer, forgo-
ing air travel and big cities. That
has been a saving grace for mid-
scale and economy roadside hotel
franchisors. They are likely to re-
main relative outperformers as the
pandemic persists, even as the
weather becomes less balmy.

Data from STR show revenue
per available room for those hotels
fell significantly less than for their
luxury and upscale counterparts. It
has recovered at a much faster
pace too. For the week ended Sept.
12, economy and midscale hotel
chains were down just over 12%
and 25% versus the same time last
year, respectively. Luxury hotels
were nearly 69% lower.

Choice Hotels International,
which counts over 7,100 proper-

ties across 13 brands in its portfo-
lio, including Comfort Inn, Rode-
way Inn and Quality Inn, has been
a relative outperformer this year
with the majority of its locations
in now highly convenient areas
across the country. The company
says more than half of its domes-
tic locations, nearly all of which
are franchised, are within one
mile of a highway exit, while 90%
of them are in suburban, small
town or interstate locations. Ac-
cording to travel trend site Skift,
81% of all U.S. vacation trips
taken in August were to national
parks, the beach, small towns or
the countryside.

Choice said over 90% of its do-
mestic branded hotels remained
open at the worst point in April.
Its share price is down over 17%
this year but has rallied more than
46% over the last six months, sig-
nificantly outperforming many
hospitality peers. That outperfor-

mance should continue given the
company’s favorable business mix.
Roughly two-thirds of Choice’s
business caters to leisure travel-
ers, according to UBS analyst
Robin Farley, compared with
roughly 30% leisure travel for up-
scale hotel operators, such as Hil-
ton and Marriott. With business
travel expected to remain limited
for the foreseeable future, recov-
ery for industry players heavily
dependent on business travel
could be limited in the fourth
quarter, when business travel has
historically been high, she said.

While it has underperformed
Choice year-to-date, shares of
Wyndham Hotels & Resorts are up
a whopping 64% over the last six
months due to its own exposure to
roadside inns and leisure travel.
Like Choice, Wyndham’s hotels are
largely all franchised and include
reasonably priced brands such as
Super 8, Days Inn and Travelodge.

The company said in July that lei-
sure travel represented about 70%
of its business, noting its leisure
mix isn’t seasonal and that the
vast majority of its portfolio isn’t
reliant on international travel.

The extended-stay market also
has been a relative Covid outper-
former. Extended Stay America has
benefited from its own favorable
mix of long-term stays versus
transient travelers, noting early
this month that revenue per avail-
able room was down just 14% in
August. That compares with a 63%
decline globally for Marriott’s ho-
tels in the period.

Progress toward a vaccine or
broader pandemic recovery is
likely to tip the balance of travel-
ers toward more exotic urban, up-
scale and international travel. Until
then, though, no-frills hospitality
chains may pack even more value
than investors bargained for.

—Laura Forman

Vacant Scare
Year-over-year change inweekly U.S.
revenue per available room by chain
hotel class this year

Source: STR
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A Sleep Inn & Suites hotel in Shepherdsville, Ky. Parent company Choice Hotels has 7,100 properties across 13 brands.
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After losing the election of 1800,
the lame-duck Congress and Adams
administration, both controlled by
the defeated Federalist Party, enacted
a law reducing the size of the Su-
preme Court, eliminated the justices’
obligation to “ride the
circuit,” and created six
new judicial circuits, 16
judicial positions and a
series of other court-re-
lated offices.

The judges nomi-
nated by Adams and
quickly confirmed by
the Federalists were
the country’s first true
attempt at “court pack-
ing,” at least in lower
courts. The incoming
president, Thomas Jef-
ferson, immediately worked to re-
verse the new law, in part by refus-
ing to deliver the commissions that
would commence the nominees’
terms of service.

William Marbury, a nominee for
District of Columbia justice of the
peace, did not take kindly to losing
his job, and he sued. The precise out-
come isn’t that interesting (Marbury
lost). The reasoning, however,
changed history. The court ruled
against Marbury because it said that
the law that permitted him to bring
his lawsuit conflicted with the Con-
stitution. As Chief Justice John Mar-

shall famously wrote: “Certainly all
those who have framed written Con-
stitutions contemplate them as form-
ing the fundamental and paramount
law of the nation, and consequently
the theory of every such government

must be that an act of
the Legislature repug-
nant to the Constitu-
tion is void.”

Just like that, Mar-
shall recognized and es-
tablished judicial re-
view, the authority of
the Supreme Court—as
a necessary implication
of Article III of the Con-
stitution investing it
with “the judicial Power
of the United States”—
to strike down statutes,

regulations and other governmental
enactments that conflict with the
Constitution.

The power of judicial review, espe-
cially as exercised by unelected jus-
tices with lifetime tenure, is im-
mense. They possess a potential (and

Pleaseturntothenextpage

Justices
possess
a potential
veto

over every
single

public action
in theU.S.

WhyWeFight
SoFerociously
Over the Court

Judicial ambition and congressional dysfunction
have given an unelected body enormous power to

shape American society. By David French

AT HOME

Long eclipsed by backyard
decks and garages,
the front porch is being
rediscovered as the perfect
place for socializing at
a distance. C5

SOCIETY

On abortion,
Americans’
views often
don’t fit
the standard
labels. C3

WEEKEND
CONFIDENTIAL

Lynne Cheney
hopes her books
on the founding
era will help instill
civic values. C6

Pirate
Politics
The ‘filibuster,’ facing
a new challenge in
the U.S. Senate, gets
its name from high-
seas plundering.C3

Mr. French is senior editor of the
Dispatch and a columnist for Time.
His new book is “Divided We Fall:
America’s Secession Threat and
How to Restore Our Nation,” which
has just been published by St.
Martin’s Press.

Inside

I
f you want to know the roots of the country’s present
polarization over the Supreme Court, we have to go
back. No, not to the contentious hearings for Brett Ka-
vanaugh two years ago, nor to Sen. McConnell’s deci-
sion to deny a hearing or confirmation vote to Merrick
Garland, who was President Obama’s 2016 pick to re-
place Justice Scalia. We must go even farther back
than the drama of the Clarence Thomas hearing in
1991 or the attacks on Robert Bork’s character in 1987.

The real point of origin is one of the first judicial controversies
in the history of the American republic, decided in the landmark 1803 Supreme
Court case of Marbury v. Madison. If you think judicial politics is polarizing and
opportunistic now, consider what John Adams and his partisan allies did in the
closing days of his one and only presidential term.
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Actually, we will probably
have a good idea who won

on election night C4
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An Overreaching Court
And a Broken Congress

Chief Justice Earl Warren is
escorted through a crowd
protesting the Supreme

Court’s decision to ban prayer
in schools, 1963.

the legacy of the Warren Court (re-
sulting, for example, in Justice Ken-
nedy’s 2015 opinion creating a con-

stitutional right to
same-sex marriage) and
in other cases to bring
American law back to
the intent of the na-
tion’s founders (as in
the 2008 opinion by
Justice Scalia striking
down a handgun ban
that violated the Second
Amendment).

Is it any wonder, then,
that there’s an immense
amount of frustration
and anxiety around ev-
ery Supreme Court pick?
At unpredictable inter-
vals, all of the hopes and
fears, rage and angst of
an increasingly polarized
political era are poured
into the few fleeting
hours of Supreme Court
hearings and the few
moments of a Senate
vote.

What is to be done?
There’s no easy answer, and we cer-
tainly can’t forsake judicial review.
It is the necessary implication of
placing “the judicial power of the
United States” in the federal courts,
and it is an indispensable check on
majoritarian tyranny. But there are
ways to lawfully decrease judicial
power without removing necessary
judicial restraints on the elected
branches of government.

A simple and modest start would
be to end the issuing of nationwide
injunctions by federal district
courts. District court judges are ju-
dicial masters of their districts, not
temporary Supreme Court justices,
issuing rulings binding on an entire,
vast republic. It would be a small
but important way to hand more
power back to elected officials.

A tougher but more consequen-
tial reform would be term limits for
Supreme Court justices. The most
viable and interesting proposal
comes from the advocacy group Fix
the Court, which suggests that jus-
tices be nominated for 18 year
terms, after which they’d be forced
to take “senior status.” On senior
status, they’d still possess the same
office and compensation and could
serve on lower courts, but they’d no
longer be active on the Supreme
Court.

Fix the Court’s proposal of 18-
year terms would provide each pres-
ident with two choices in each term,
in their first and third years. It
could halt the present trend of nom-
inating younger judges in the hopes
that they can serve for 30 years or
more—terms in office longer than
the reigns of many kings. And while
it wouldn’t politicize the Supreme
Court with outright judicial elec-
tions, it would measurably democra-
tize the process and decrease the
stakes of each nomination.

But we can’t forget a final neces-
sary change: voluntary judicial re-
straint. As the nation mourns the
loss of Justice Ginsburg, perhaps
it’s time to remember her admoni-
tion that “measured motions” are
often preferable to “breathtaking”
judicial strokes. While there are mo-
ments when the defense of the Con-
stitution requires bold action, there
are many others when the answer is
to leave the question of justice to
the people’s elected representa-
tives—and to let American democ-
racy run its messy, necessary
course.

principal threat to his career, and
his most engaged voters are often
the most partisan and least con-
cerned with compromise. They want
a warrior in the halls of Congress.
And so the legislature has become
what my colleague Jonah Goldberg
calls a “parliament of pundits,” of-
ten focused more on “owning” or
“destroying” opponents on cable

news than on engaging in the messy
business of coalition-building and
compromise.

This phenomenon had been
building for some time, but the
2010 battle over Obamacare—a ma-
jor piece of social legislation that
passed over almost unanimous Re-
publican opposition—heralded the
new era. The result has been a de-
cade of legislative dysfunction and
near deadlock.

As the courts ascended and Con-
gress descended, the American peo-
ple responded. They began to do the
logical thing: They concentrated
their efforts on the seats of real
power in the U.S., the federal court-
houses. They turned to litigation
over legislation because they know
that the law requires the courts to
respond.

If you write to your member of
Congress, after all, she is free to
completely ignore your correspon-
dence and will likely never act on
any request you make. Moreover,
even if she does attempt to legis-
late, she’s unlikely to succeed in vin-
dicating your rights or improving
your living conditions in any con-
crete way.

If you file a lawsuit, however, the
judge has to respond. He will con-
sider your case. He may not rule for
you, but you will get your day in
court. If you lose, you can appeal,
and a panel of three judges will read
your brief. And if they choose to
act, they have very real and consid-
erable power. Your life will change.

Intelligent activists of every
stripe have thus concentrated their
efforts on the courts. They have
flooded the nation with litigation,
designed in some cases to extend

‘Suppose the Court
had not gone on
[in Roe v.Wade] to
fashion a regime

blanketing the subject,
a set of rules that
displaced virtually

every state law then in
force.Would there have

been the 20-year
controversywe have

witnessed?’
JUSTICERUTHBADERGINSBURG,

WRITING IN
HARVARDLAWREVIEW, 1992

‘Specific guarantees
in the Bill of Rights
have penumbras,

formed by emanations
from those guarantees
that help give them
life and substance.’
JUSTICEWILLIAMDOUGLAS

INGRISWOLDV.
CONNECTICUT, 1965

“penumbras, formed by emana-
tions,” then there are few philo-
sophical limits on the reach of judi-
cial power.

The ultimate expression of this
right of privacy was, of course, the
Court’s ruling in Roe v. Wade, which
was handed down in 1973, four
years after Warren retired. The case
extended the right of privacy (this
time based in an expansive reading
of the 14th Amendment’s Due Pro-
cess Clause) to encompass the right
of a mother to terminate her preg-
nancy.

The Roe decision was so broad
that it eventually came under fire
from surprising sources. For exam-
ple, in a 1992 law review article
published a year before her appoint-
ment to the Supreme Court, Ruth
Bader Ginsburg called Roe “breath-
taking” and inquired whether more
“measured motions” would have
been appropriate.

She noted that the Texas law at
issue in the case permitted abortion

only if it was a “lifesaving” proce-
dure. “Suppose the Court had
stopped there, rightly declaring un-
constitutional the most extreme
brand of law in the nation and had
not gone on…to fashion a regime
blanketing the subject, a set of rules
that displaced virtually every state
law then in force. Would there have
been the 20-year controversy we
have witnessed?”

Beyond its sex and religion juris-
prudence, the Warren Court also re-
made American criminal law. It’s
easy to forget how many of the
present institutions of criminal de-
fense are in fact rooted not in con-
gressional statute but in decisions
of the Warren Court, including
Miranda warnings, the right to ap-

pointed counsel regardless of ability
to pay and an expanded exclusion-
ary rule (which broadly prohibits
the use of illegally obtained evi-

dence in criminal trials).
If these decisions often

represented overreach in
the use of judicial power,
it’s also important to note
instances in which the
Warren Court’s rulings
vindicated core constitu-
tional principles. This is
most notably true of
Brown v. Board of Educa-
tion—the 1954 case that at
long last declared public
school segregation uncon-
stitutional, while also set-
ting off a cultural and po-
litical firestorm across the
American South. Some-
times, even the proper and
virtuous exercise of con-
stitutional authority can
divide and inflame.

Whatever one’s assess-
ment of the rulings of the
Warren Court, one thing is
clear: They demonstrated
the power of the Supreme
Court, acting on its own
authority, to remake much

of American law and in many ways
to reorder American society. It
should be no surprise that such a
revolution, imposed from outside
the give and take of democratic pol-
itics, sparked so much protest and
resistance, and continues to roil our
public life.

Still, it is impossible to analyze
modern controversies about the Su-
preme Court without also citing a
range of destructive developments
in Congress. The geographic sorting
and ideological clustering of much
of the American population, with
our now familiar divide between red
and blue states, has meant that
more congressional seats are safely
partisan. The trend has been en-
hanced by gerrymandering and am-
plified by the resulting ideological
polarization.

A member of Congress from a
red or blue district thus needs to
worry mainly about his ideological
base. A primary challenge is the

often actual) veto over every single
public action in the U.S., and history
has proven that this power has few
real limits. In fact, the chief limita-
tion is simply any given justice’s
own judicial philosophy and sense
of personal restraint.

But that is hardly the whole
story. America’s modern Supreme
Court wars are not simply the result
of judicial power and overreach.
They are also a consequence of fail-
ures at other levels of government,
especially the legislative branch. As
the Supreme Court has advanced
over the past half-century, deciding
ever more questions of American
life, Congress has retreated, steadily
and increasingly abdicating its own
constitutional role. Progress against
today’s polarization over the Su-
preme Court does not just depend
on what the justices do.

Judicial review has a long history
of roiling the American body politic.
Few rulings by the Supreme Court
have had more cata-
strophic effects, for ex-
ample, than the infamous
1857 decision in the case
of Dred Scott, which gra-
tuitously struck down the
Missouri Compromise of
1820, denying the federal
government the authority
to ban slavery even in
the territories it con-
trolled. The ruling’s many
depredations against jus-
tice also included deny-
ing citizenship to free
Black Americans.

The use of judicial re-
view to invalidate key
early provisions of the
New Deal led to Franklin
D. Roosevelt’s court-pack-
ing threat. The threat
was powerful enough to
likely trigger Justice
Owen Roberts’s famous
“switch in time that
saved nine,” the other-
wise mysterious change
in his jurisprudence that
permitted the remainder of the New
Deal to roll forward, unmolested by
the judiciary.

Such decisions, for good and ill,
are an inescapable part of the
Court’s power under the Constitu-
tion as set out by Marshall and now
accepted as a bedrock of American
government. But there’s no avoiding
the fact that our fights over the Su-
preme Court have ratcheted up in
both intensity and consequence in
the modern era.

Here we must turn to the history
and legacy of the Warren Court. As
chief justice from 1953 until 1969,
Earl Warren led the Court through
a comprehensive and profound con-
stitutional revolution, often over
the strong and bitter objections of
a majority of the American people
and with no meaningful input from
Congress.

This shift, which continued even
after Warren’s tenure, largely dis-
mantled what Ross Douthat and oth-
ers have called the “soft” establish-
ment of Protestantism as America’s
official religion. In a series of deci-
sions, the Court established prece-
dents that, among other things,
ended school prayer, ended daily Bi-
ble readings, blocked displays of the
Ten Commandments and banned the
teaching of creationism. Many of
those practices dated back to the
dawn of the American public school
system. At a stroke, they were gone.

At the same time that it struck
down a number of public
religious traditions, the
Warren Court created an
entirely new body of case
law surrounding sexual
and bodily autonomy.
This jurisprudence was
based not on the explicit
text of the Constitution
but on a right of privacy
that was said to be im-
plied by the existence of
other rights.

Justice William Doug-
las’s formulation of this
right in Griswold v. Con-
necticut, the 1965 case
that struck down Con-
necticut’s ban on contra-
ceptives, is now the stuff
of legal legend. Douglas
held that “specific guar-
antees in the Bill of
Rights have penumbras,
formed by emanations
from those guarantees
that help give them life
and substance.” If rights
can be created through
judicial discernments of
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months? Hell no,” said Charlie. They
were less certain about the signifi-
cance of detecting a heartbeat or
other traits—the sort of details used
in laws restricting access to abortion
(laws with which they were also sur-
prisingly unfamiliar). Many outsource
such questions to “scientists.”

Our interviewees often based their
views on weighing “life” against a
“good life.” Noah, for example, said:
“I’m morally opposed to abortion just
for the sake of abortion. But I’m not
morally opposed to abortion for the
sake of minimizing the suffering of
the woman and the future baby.”
Marcus told us that abortion happens
because “They know deep in their
hearts that they cannot provide a
good, happy, healthy life for a child....
The quality of life does not equal the
sanctity of life.”

This led interviewees like Ruth to
distinguish among reasons to have
an abortion: “I think there needs to
be a good reason. And I think there
are good reasons to have an abor-
tion.” They deliberated about such
factors as the number of abortions a
woman has had, the health of
mother and child, financial or paren-
tal readiness, and more—a set of
concerns similar to the reasons that
women who seek abortions cite for
their own decisions.

Through all of this talk, there was
an underlying sentiment that no one
really wants abortion. “It’s a sad
word,” a “hard thing,” “a personal
thing.” This was true among the
quarter of our female interviewees
who’d had abortions themselves,
some of whom wished in retrospect
that they had chosen differently, oth-
ers of whom were grateful for having
had the option. Hailey shared, “I
wasn’t so happy with my decision,
but it was necessary. I mean, it was
really hard. Lots of days of crying.
But it was for the best.” Acknowledg-
ing that abortion is a practice that
Americans want to reduce does not
result in a single position on its le-
gality, but it could promote more
honest conversations.

Though Americans’ views on
abortion are very personal, more
gray than black and white, and
steeped in considerations of the
“good life,” such nuances seldom
find a place in public discourse on
the issue. Polling that focuses on
the extremes, or on hypotheticals
rather than lived situations, exacer-
bates the disconnect between how
we talk about abortion and how
Americans actually understand it.

Listening in-depth makes sense
of the paradox that most Americans
don’t “want” abortion but nonethe-
less support legal access to it. One
could call them confused, conflicted
or even incoherent about the issue,
but their views differ notably from
the positions of many activists, poli-
ticians and religious leaders, who
insist on hard-line “pro-choice” or
“pro-life” labels. Most ordinary
Americans engage in difficult moral
juggling about abortion, whether or
not they slow down to tell others
about it.

Dr. Bruce is a sociologist at the
Center for the Study of Religion
and Society at the University of
Notre Dame and the author of the
new report, “How Americans Un-
derstand Abortion,” from which
this essay is adapted.
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mericans’ attitudes on
abortion have remained
relatively steady for de-
cades, or so the polls
say. Roughly half of

Americans identify as “pro-choice,”
half as “pro-life”; roughly half see
abortion as “morally acceptable,” half
as “morally wrong.” Most believe
that abortion should be legal in some
or all cases—or, framed another way,
most support some kind of legal re-
strictions on abortion.

This division and stability over
time make the issue of abortion look
different from other social issues
such as same-sex marriage, approval
for which has been climbing for de-
cades. The rift among Americans
over abortion persists in ways that
seem to epitomize the polarizing cli-
mate of U.S. culture and politics, of
“us” versus “them,” as we’ll be re-
minded in heated discussion of Roe v.
Wade in the confirmation battle for a
new Supreme Court justice in the
weeks ahead.

But for all of abortion’s promi-
nence in the culture war, constitu-
tional battles and social movements,
there’s a much quieter, more personal
and less binary character to the ways
that ordinary Americans actually
think and talk about the issue. It’s the
kind of dialogue that can’t take place
on billboards, license plates, protest
signs or memes—it requires seeing
someone face-to-face, and listening.

My team of five sociologists did
just that over the course of the past
year. We interviewed 217 Americans
across six states, selected at random
with a letter in the mail introducing
research on “a social issue” (we did
not immediately disclose “abortion”
as our focus). An online pre-screener
helped us to gather respondents’ de-
mographic information and to con-
struct a sample of adults who, col-

BY TRICIA C. BRUCE

lectively, approximate the diversity
of the U.S.

Two things set our study apart
from other research on abortion atti-
tudes. First, we relied on interviews
rather than on a handful of survey
questions with narrow response cate-
gories. Our interviewees could talk in
their own words. Even when we rep-
licated a few questions from Gallup
and the General Social Survey, we in-
vited people to question the question
or tell their own stories.

In addition, we didn’t interview
only activists or others with special-
ized knowledge about the issue or a
passionate commitment to it. We in-
stead asked ordinary Americans—
people for whom abortion is not
front-of-mind, for whom this may
have been the only in-depth talk
they’d ever had about abortion.

It turns out that position labels
do a terrible job of encapsulating
Americans’ attitudes toward abor-
tion. Not wanting to predispose our
interviewees to common labels, we
waited until late in the 75-minute in-
terview to volunteer the words “pro-
choice” and “pro-life,” asking people
which, if any, fit their views. We
were surprised by the number of

life.” Fewer than a third of interview-
ees chose “1” or “10.”

Another unexpected takeaway
from our interviews was how unlikely
Americans are to base their abortion
opinion on whether they consider
what is in the womb a “baby” or a
“fetus.” There was no predictable line

connecting abortion approval with
“fetus” talk or abortion opposition
with “baby” talk.

But our interviewees did contem-
plate questions related to person-
hood, including their discomfort with
later-term abortions. “Two weeks?
Knock yourself out. Eight and a half

people for whom neither label reso-
nated. “There’s a lot of people that
have a gray area,” said Ashley (a
pseudonym, like the other names
used here). Interviewees volunteered
alternatives such as “pro-life but I
do still believe people should be able
to have their own choices”; “pro-
choice with an inclination toward
keeping the baby”; “pro-choice-pro-
life”; or “undecided.” Elizabeth put
the question back to us when she
said, “I don’t know. You tell me. I
told you what I think about it.”

Equally surprising was encounter-
ing interviewees whose views were
virtually identical regarding abor-
tion’s morality and legality but whose
chosen position labels differed. Mad-
eline, Ian, Lydia and Celeste, for ex-
ample, were all “morally opposed” to
abortion but all supported its legality
under “any circumstance” for “any
reason.” Madeline identified as “pro-
choice”; Celeste and Ian as “pro-life,”
Lydia as a litany of “both” and “nei-
ther” and “pro-mother’s choice.”
Lydia concluded that “I don’t think
[the labels] fit anybody.” We offered
interviewees a 1 to 10 scale as an al-
ternative, where “1” was the most
“pro-choice” and “10” the most “pro-

It’s the issue thatmostepitomizesour ‘us’ versus ‘them’political culture,
butactually talking topeopleyieldsmuchmorenuance.

The familiar
ideological
labels fail to
capture

the conflicted
views held
bymost

Americans.

What Americans
Really Think

About Abortion

Latin America as soldiers of for-
tune, often hailing from the U.S.,
went on unauthorized expedi-
tions to overturn Spanish colo-
nial rule and take control of ter-
ritories for themselves. These
adventurers earned the “filibus-
tero” label, Anglicized as “fili-
buster” in the American press.

The word drew notice during
the Mexican-American War,
when Commodore Matthew
Perry sought to capture cities
along Mexico’s Tabasco coast. In
December 1846, the New Orleans
Times-Picayune reported that
Mexican newspapers “de-
nounced him as a filibuster,”
noting that it “sounds like a
term of significance.” Southern
papers latched on to the term as
both a noun and verb, applying
it to such figures as Narciso Ló-

pez, a Venezuelan who unsuc-
cessfully sought to liberate Cuba
with U.S. assistance in 1851.

Two years later, the word
came up as the House of Repre-
sentatives debated whether to
annex Cuba. A North Carolina
Democrat, Rep. Abraham Ven-
able, broke with his party to de-
nounce the idea as U.S. piracy, or
as he put it, “now in our tongue
filibuster, but still a freebooter.”
His fellow Democrat, Rep. Albert
G. Brown of Mississippi, turned
the label around on him—and
began its transition to a new po-
litical meaning about hijacking
the debate itself: “When I saw
my friend standing on the other
side of the House filibustering,
as I thought, against the United
States, surrounded, as he was,
by admiring Whigs, I did not

know what to think.”
“Filibuster” came to refer

more specifically to delaying tac-
tics in 1859, when parties
clashed over the election of the
speaker of the House. On Dec. 8,
a correspondent for the Daily In-
telligencer of Wheeling, W.Va.
painted the scene. “‘Another
vote,’ the Republicans sing out.
‘No! We’ll fillibuster,’ some one
sings out in reply. And straight
the Democratic side proceeds to
fillibustering—which means to
stave off another vote by de-
manding a call of the House on
motions to adjourn.”

Since the House disposed of
such obstructive maneuvers in
the 1890s, “filibustering” has
been solely the province of the
Senate. Recently the Senate trig-
gered the so-called “nuclear op-
tion” by removing the need for a
three-fifths majority to approve
nominees—including, as of the
2017 nomination of Neil Gor-
such, Supreme Court justices.

Now that Republicans can re-
place Justice Ginsburg free of a
filibuster threat, Democrats are
mulling the prospect of killing
the filibuster rule entirely. Until
that happens, however, the spirit
of renegade adventurers from a
bygone era lives on in the word. JA
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THE DEATH OF SUPREME
Court Justice Ruth Bader Gins-
burg, and plans by Senate Re-
publicans to fill the vacancy as
the presidential election ap-
proaches, have brought renewed
calls from Democrats to abolish
the legislative “filibuster” should

they take control of the Senate
next year.

Even before Justice Ginsburg
died last week, some prominent
Democrats supported ridding the
Senate of its filibuster rule,
which requires a supermajority

A Pirating
Maneuver
That
Sailed Into
The Senate

of three-fifths, or 60 votes out of
100, to end most debates and
force a vote. The rule has often
been wielded by the party in the
minority to block legislation sim-
ply by threatening to keep de-
bate going indefinitely. Filibus-
tering used to involve a
lawmaker speaking at length on
the Senate floor in the manner of
“Mr. Smith Goes to Washington,”
but rule changes eliminated the
need for dramatic measures.

While the term “filibuster”
has long been enshrined in the
Senate’s parliamentary proce-
dures, its origins lie among pi-
rates of the high seas.

The roots of “filibuster” go
back to a Dutch word for a pirate
or privateer, “vrijbuiter.” A “vri-
jbuiter” was one who sought “vr-

ijbuit,” or plunder, a word
composed of “vrij” meaning
“free” and “buit,” the equiv-
alent of English “booty.”
Dutch colonists of the 16th
century used the term for
pirates they encountered in

the West Indies, and it was
adapted into other European lan-
guages. In English it became
“freebooter,” in French “flibust-
ier” and in Spanish “filibustero.”

In the mid-19th century, “fili-
bustero” became a key term in

[Filibuster]
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states—which include such bat-
tlegrounds as New Hampshire
and most of Wisconsin—the poll-
ing place counts may be released
a few hours later than they might
in another year, but not days
later. More generally, local juris-
dictions have been preparing all
summer for a surge in mail bal-
lots; most will be counted on
election day in parallel with the
day’s in-person ballots, so that
the results of many ballots cast in
advance can be announced early
on election night.

Florida is a good example. It
allows counties to begin verifying
signatures on mail ballots and
then feeding them into scanners
22 days before election day. Flor-
ida officials also quickly assemble
the vote counts produced in the
state’s early voting centers. Flor-
ida state law then requires
county elections supervisors to
report all early votes and tabu-
lated mail ballots within 30 min-
utes of the polls closing. Recent
research shows that in 2016, re-
sults from early voting and mail
ballots in Florida were released
more quickly than results from
votes cast on election day.

Even if all states can’t produce
a complete preliminary count of
their ballots by the wee hours of
Wednesday morning, and even if
the earliest votes skew Republi-
can, these earliest returns may
still contain enough information
to allow us to see whether Mr.
Trump or Mr. Biden has a clear
path to 270 electoral votes—and
whose path is wider.

To put it more concretely: Poll-
ing averages suggest that, in the
popular vote, Mr. Biden is now

BY NATHANIEL PERSILY AND
CHARLES STEWART III

running 4 percentage points fur-
ther ahead of Mr. Trump than
Hillary Clinton ultimately did in
2016. If early election-night re-
ports show that Mr. Biden has
performed 4 percentage points
better than Mrs. Clinton in states
that can report their ballots
quickly—such as Florida, which
she lost by 1.2 points—Mr. Trump
will almost certainly lose. Even if
Mr. Trump held a narrow lead in
Michigan and Pennsylvania based
on counts of predominantly in-
person ballots, his hopes of re-

capturing those states would
have to be tempered by the likeli-
hood that late-counted mail bal-
lots would pull both states in the
direction of the four-point shift
observed in states that had nearly
completed their count.

A similar analysis can be ap-
plied to fast-reporting counties
within slow-reporting states. Mr.
Trump won Berks County, Pa., by
10 points in 2016, boosted by ru-
ral white voters. If we know on
Election Night that Mr. Trump is
winning Berks County by just 5
percentage points, it will be

Florida allows
counties

to start feeding
verified

ballots into
scanners

22 days before
election day.

People glued to the

TV during an election-

night watch party,

Nov. 8, 2016, Denver.
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ALBERT EINSTEIN’S
1915 masterpiece “The
Foundation of the Gen-
eral Theory of Relativ-
ity” is a joy to read. The

first articulation of the theory, it is
still the best introduction to the sub-
ject, and I recommend it as such to
students. But it probably wouldn’t be
publishable in a scientific journal to-
day.

Why not? After all, it would pass
with flying colors the tests of cor-
rectness and significance. And while
popular mythology holds that the
paper was incomprehensible to its
first readers, in fact many papers in
theoretical physics are much more
difficult.

As the physicist Richard Feynman
wrote, “There was a time when the
newspapers said that only 12 men
understood the theory of relativity. I
do not believe there ever was such a
time. There might have been a time
when only one man did, because he
was the only guy who caught on, be-
fore he wrote his paper. But after
people read the paper a lot of people
understood the theory of relativity
in some way or other, certainly more
than 12.”

No, the problem is its style. Ein-
stein’s paper doesn’t fit the mold for
modern, professional scientific com-
munication. It starts with a leisurely
philosophical discussion of space
and time and then continues with an
exposition of known mathematics
(tensor calculus). Those two sec-
tions, which would be considered ex-
traneous today, take up half the pa-
per. Worse, there are zero citations
of previous scientists’ work, nor are
there any graphics. Those features
would doom a paper today. It might
not even get past the first editors to
be sent out to referees.

A similar process of professional-
ization has transformed other parts
of the scientific landscape. Grant ap-
plications are more rigidly struc-
tured and elaborate, as are requests
for research time at major observa-
tories or national laboratories. And
anything involving work with human

subjects, or putting instruments in
space, involves heaps of paperwork.

We see it also in the Regeneron
Science Talent Search (formerly
sponsored by Westinghouse and then
Intel), the Nobel Prize of high school
science competitions. In the early
decades of its 78-year history, the
winning projects were usually the
sort of clever but naive, amateurish
efforts one might expect of talented
beginners working on their own. To-
day, polished work coming out of in-
ternships at established laboratories
is the norm.

These professionalizing tenden-
cies are an all-but-inevitable conse-
quence of the explosive growth of
modern science. Standardization and
system make it easier to manage the
fire hose gush of papers, applica-
tions and people. But there are seri-
ous downsides. A lot of unproductive
effort goes into jumping through bu-
reaucratic hoops, and outsiders face
entry barriers at every turn.

It is good that we have some less
formal, lower-stakes institutions
such as arXiv—an open-access online
archive where scientific papers can
be posted before they are peer-re-
viewed, allowing authors to be less
formal and more expansive.

Of course, Einstein would have
found his way to publishing his re-
sults. He’d prune the philosophy, fes-
toon the paper with citations, put
the expository bits into “Supplemen-
tary Materials” and maybe add some
snazzy graphics. Its scientific core
wouldn’t have changed, but the pa-
per might not be the same pleasure
to read.

Albert Einstein in Berlin, ca. 1920.
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A temporary elections

worker inspects a mail-in

ballot, June 10, 2016,

Sacramento, Calif.

P
undits are warn-
ing that election
night in Novem-
ber may turn into
election week or

even election month. Amid
the pandemic, election offi-
cials are bracing for a flood
of ballots sent by mail, and
Americans may need to wait
an unusually long time to
know for sure who won and
by how much. But that
doesn’t mean we will be in
the dark about the next
president until all the offi-
cial state counts are completed. In
all likelihood, we will have a good
idea on election night, or within a
few days after, of whether Donald
Trump or Joe Biden won the
White House.

Many observers expect the
states to take an inordinately long
time to count votes this Novem-
ber because, according to a recent
nationwide survey, more than
50% of voters may end up casting
mail ballots this year, up from
20% in 2016. Eight states, includ-
ing the swing states of Michigan,
Pennsylvania and Wisconsin, wait
until election day to “process”
their mail ballots. (Processing is
the act of verifying the identity of
the voter who returned the mail
ballot, usually by matching the
signature on the ballot to one on
file; the actual counting comes
later.) If the election comes down
to mail ballots cast in those
states, waiting for them to verify
the ballots and count the votes
could push the election into over-
time.

Because more Democrats than
Republicans have requested mail
ballots this year, the vote totals
on Election Day—reflecting all in-
person voting but not all mail bal-
lots—could paint a misleading
picture about who won. Josh
Mendelsohn, CEO of the Demo-
cratic data firm Hawkfish, has
warned of an election-day “red
mirage” of victory for Mr. Trump,
which will be replaced in short
order by a “blue shift” as the out-
standing, heavily Democratic mail
ballots are counted. Such a dra-
matic change from the election-
night result could lead to baseless
Republican charges of fraud and
cries that the election was
rigged, which could spark
dangerous political unrest.

These nightmare scenar-
ios ignore several key facts,
however. Most states begin
processing their ballots be-
fore election day, and al-
most all begin putting them
through scanners before the
polls close. Many states in-
termingle sent-by-mail and
election-day ballots at the
polling places, where they
are scanned together, so
that when the precinct
count is released, it con-
tains both in-person and
mail ballots. In such

strong evidence that Mr. Bi-
den is on the way to win-
ning Pennsylvania back for
the Democrats.

These back-of-the-enve-
lope calculations are sim-
ple-minded versions of the
types of statistical modeling
that the decision desks of
national media outlets will
be performing on election
night to make sense of the
returns as they pour in.
These decision desks don’t

project the winners of battle-
ground states based on exit polls.
Rather, they base their calls pri-
marily on real election returns
that have been reported. A key
part of that analysis is estimating
what portion of the uncounted
ballots have to go to the candi-
date who is behind in the count
for the current leader to be over-
taken. Responsible media outlets
project a winner only if the
leader has an insurmountable
lead, given the likely composition
of the uncounted ballots.

Of course, preliminary elec-
tion-night returns might be con-
sistent with a nail-biter of an
election. If, say, Mr. Biden gets
just an early one-point shift in
Wisconsin, North Carolina, Flor-
ida and Ohio, instead of a four-
point one, we will need to wait
much longer to know who won. It
is easy to imagine that the net-
works won’t project winners in
Pennsylvania, Michigan and Ari-
zona until Friday, for example, be-
cause these battleground states
all have histories of vote-counting
delays, either statewide or in
their big cities. And if voters wait
until the last minute and mail bal-
lots flood into battleground states
on election day or afterward, we
may need to wait even longer.

We should prepare for the
worst and hope for the best. The
media are right to brace the pub-
lic for a week or more of count-
ing. But preaching patience is dif-
ferent from predicting chaos. And
we need to ensure that forecasts
of uncertainty don’t become a
self-fulfilling prophecy.

Indeed, those out to under-
mine Americans’ confidence in

the mechanics of their de-
mocracy are depending on
an information void follow-
ing Nov. 3, which they will
try to fill with a torrent of
disinformation designed to
foment potentially violent
conflict. To protect the le-
gitimacy of the outcome,
election officials and jour-
nalists will need to fill that
void with facts about the
counting.

Mr. Persily is the James B.
McClatchy Professor of
Law at Stanford Law
School. Mr. Stewart is the
Kenan Sahin Distinguished
Professor of Political Sci-
ence at MIT. They are co-
directors of the Stanford-
MIT Healthy Elections
Project.

Actually,We’ll
Know aLot on
Election Night

Most states begin processing their ballots
before Nov. 3, and local officials have been preparing

all summer for a surge in mail ballots.
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REVIEW

The Forgotten Front Porch
Is Making a Comeback
A staple of American
homes, long
considered obsolete
thanks to cars and
air conditioning,
is finding a new role
in the age of
social distancing.

The Business
And Pleasure of
Dining Out

HISTORICALLY SPEAKING

AMANDAFOREMAN

IT REMAINS ANYONE’S
guess what America’s
once-vibrant restaurant
scene will look like in
2021. At the beginning

of this year, there were 209 Mi-
chelin-starred restaurants in the
U.S. This month, the editors of the
Michelin Guide announced that just
29 had managed to reopen for in-
door dining after the pandemic
lockdown.

The food-service industry has al-
ways had to struggle. In the Roman
Empire, the typical eatery was the
thermopolium, a commercial kitchen
that sold mulled wine and a pre-
pared meal—either to-go or, in
larger establishments, to eat at the
counter. They were extremely popu-
lar among the working poor—ar-
chaeologists have found over 150 in
Pompeii alone—and therefore re-
garded with suspicion by the author-
ities. In 41 A.D., Emperor Claudius
ordered a ban on thermopolia, but
the setback was temporary at best.

In Europe during the Middle
Ages, the “cook shop” served a simi-
lar function for the poor. For the
wealthier sort, however, it was sur-
prisingly difficult to find places to
eat out. Only a few monasteries and
taverns provided hospitality. In
Geoffrey Chaucer’s 14th-century
comic travelogue “The Canterbury
Tales,” the pilgrims have to bring
their own cook, Roger of Ware, who
is said to be an expert at roasting,
boiling, broiling and frying.

To experience restaurant-style
dining with separate tables, waiters
and a menu, one had to follow in
the footsteps of the Venetian mer-
chant Marco Polo to the Far East.
The earliest prototype of the mod-
ern restaurant developed in Kaifeng,
the last capital of the Song Dynasty
(960-1279), to accommodate its vast

transient population of merchants
and officials. The accumulation of
so many rich and homesick men led
to a boom in sophisticated eateries
offering meals cooked to order.

Europe had nothing similar until
the French began to experiment
with different forms of public cater-
ing in the 1760s. These new places
advertised themselves as a healthy
alternative to the tavern, offering
restorative soups and broths—hence
their name, the restaurant.

In 1782, this rather humble start
inspired Antoine Beauvilliers to
open the first modern restaurant,
La Grande Taverne de Londres,
which unashamedly replicated the
luxury of royal dining. By the 1800s,
the term “restaurant” in any lan-
guage meant a superior establish-
ment serving refined French cuisine.

In 1830, two Swiss brothers, John
and Peter Delmonico, opened the
first restaurant in the U.S., Delmon-
ico’s in New York. It was a temple
of haute cuisine, with uniformed
waiters, imported linens and pro-
duce grown on a dedicated farm.
What’s more, diners could make res-
ervations ahead of time and order
either a la carte or prix fixe—all
novel concepts in 19th century
America.

Delmonico’s reign lasted until
Prohibition, which forced thousands
of U.S. restaurants out of business,
unable to survive without alcohol
sales. During that time, the only
growth in the restaurant trade was
in illegal speakeasies and family-
friendly diners. Yet in 1934, just one
year after Prohibition’s repeal, the
art deco-themed Rainbow Room
opened its doors at Rockefeller
Plaza in New York. Out of the ashes
of the old, a new age of elegance
had begun.
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development that served as a role
model for the post-World War II
suburbs, almost none of the
2,000-plus houses came with a
front porch.

Instead, front porches gave
way to backyard decks, hidden
from the street. New house exteri-
ors became more austere, domi-
nated by garage doors the size of
billboards. Air conditioning and
electric fans eliminated the need

to step outside to beat the heat.
Owners of older homes often had
their porches screened or glassed
in. By the 1930s, porches were
gasping their last breaths.

But things started to change in
the 1960s, when Jane Jacobs, au-
thor of “The Death and Life of
Great American Cities,” argued
that “eyes on the street”—which
included butts on the porch—kept
neighborhoods safer and helped to
build community. The Crime Pre-
vention Through Environmental
Design (CPTED) movement pro-

Aporch is
a social
lubricant,

a place that’s
a little bit
yours

and a little bit
theirs.

moted the concept that
well-lit and well-used
front porches helped
to create more neigh-
borly neighborhoods.

Indeed, there is
something approach-
able about a porch and the people
on it. Sitting on a porch, like
walking a dog, serves as an ice
breaker. You can exchange greet-
ings with a passerby and discuss
the weather, but it’s easy to move
things along with a little “good
seeing ya” salute or quick wrist-
watch glance.

The porch revival picked up
steam in the 1990s, when real-es-
tate developer Robert Davis took
80 acres of Floridian “sand and
scrub” and created Seaside, “the
world’s first New Urbanist town.”
It was a planned community con-
sisting of shops, galleries and 300
picket-fenced homes—each with a
front porch. Twenty-five years
ago, 42% of new homes in the U.S.
were built with front porches; by
2004, the figure had risen to 52%,
and today it’s about 65%. In my
town of Stillwater, Minn., both the
bed & breakfast across the street
and an arts organization down the
block regularly hold informal
porch concerts to draw neighbors
together.

We no longer need front
porches to broadcast our political
agendas or to keep cool, as our
grandparents once did. But we
still need them, perhaps now more
than ever. Porches give us a physi-

cal space to safely host
friends, neighbors and
passersby for the small
talk and deep conversa-
tions otherwise diffi-
cult to foster in the
middle of a pandemic.

If you’re yearning to add a
porch, a 300-square-foot version
will set you back an average of
$21,000. One study shows you can
recoup 90% or more of that in-
vestment at resale. But you can’t
place a dollar value on the intan-
gible elements of a porch—a so-
cial lubricant, a casual meeting
place, an eye on the world, a place
that’s a little bit yours and a little
bit theirs.

If your front porch is cluttered,
maybe it’s time to clear it off. If
it’s enclosed, it’s time to open it
up. If you live in a city apartment
building, you’ll find sitting on the
front stoop a fine alternative. As
fall blows in and we prepare our
dens for hibernation, now is the
time to gather the social nutrients
we need to get us through the
long, dark winter months.

This essay is adapted from Mr.
Carlsen’s new book “A Walk
Around the Block: Stoplight Se-
crets, Mischievous Squirrels,
Manhole Mysteries & Other
Stuff You See Every Day (But
Know Nothing About),” which
will be published next month by
Harper One (which, like The
Wall Street Journal, is a divi-
sion of News Corp).

Today, about
65% of new
homes in the
U.S. are

built with front
porches.

JEWELRY IN THE SHAPE of an animal often comes
with extra meanings, writes historian Marion Fasel in
her new book “Beautiful Creatures: Jewelry Inspired by
the Animal Kingdom” (Rizzoli Electa). When Prince
Albert got engaged to Queen Victoria in 1839, he
gave her a gold engagement ring in the form of a
circling snake, to symbolize everlasting love. This
set off a snake-jewelry fad, illustrated in the book by a
circa-1850 French snake bracelet made of emeralds, dia-
monds, silver and gold, with pink sapphires for the eyes.

Animal jewelry can also carry a political charge. In
the early 20th century, American suffragists were nick-
named Iron Butterflies in honor of their determination,
and many wore small butterfly pins to signal their sup-
port of the movement. More frivolous highlights among
the book’s 120 pieces are a starfish designed by Salvador
Dalí and a zebra bracelet from American designer David
Webb, who also made pieces that look like lions, fish
and tortoises. A brooch in the form of a jellyfish, made
of moonstones, sapphires, diamonds, gold and plati-
num, was designed by Tiffany’s Jean Schlumberger to
help heiress and art collector Bunny Mellon recover
from a jellyfish sting in 1967.
—Peter Saenger

Pieces of
animal-shaped
jewelry from
‘Beautiful
Creatures.’

EXHIBIT

Beastly Bling

DAVID ROSS PHOTOGRAPHY/AMNH (SNAKE, STARFISH, BUTTERFLY); MARINA B. (SEAHORSE);
A LA VIEILLE RUSSIE (SHELL); TIFFANY & CO. ARCHIVES 2020 (WEEVIL)

T
hanks to the pan-
demic, the front
porch is enjoying a
new golden age.
Like their near cous-

ins, stoops, steps, even fire es-
capes, porches offer a semipublic
setting where we can meet friends
and neighbors face-to-face—even
if those faces are masked. In the
words of Claude Stephens,
founder of a tongue-in-cheek
group called Professional Porch
Sitters Union Local 1339, a porch
is “the only place where you can
feel like you are outside and in-
side at the same time; out with all
of the neighbors and alone read-
ing a book.”

In Europe there are town
squares and sidewalk cafes for
fostering casual encounters, but
there is something distinctly
American about the front porch.
Starting in the 19th century, every
respectable house in the U.S. was
built with a confident front porch.
In an era when the backyard was
devoted to drudgery—vegetable
gardens, trash pits, outhouses,
perhaps a chicken or goat—the
porch offered an oasis of calm.

“The front porch was an escape
from the heat of the wood-burn-
ing kitchen stove,” explains histo-
rian Donald Empson, the author
of “The Street Where You Live,”
an architectural guide to St. Paul,
Minn. “On the porch, in the cool
of the evening, the family could
gather to discuss the day’s events
and exchange the latest news with
neighbors strolling by.” Porches
offered neighbors a place to ex-
change gossip, to spin sagas and
sing songs, to flirt and court and
air political views. The front
porch at the turn of the century
was Starbucks, flash mob, church
social and Facebook rolled into
one.

That started to change in the
1920s with the emergence of the
automobile. A car meant that you
were no longer tethered to the
community in which you lived.
You could drive to the beach or a
friend’s house to relax instead of
seesawing on a porch swing. En-
closed in a metal cocoon, you
could speed past people whom
you would have stopped to inter-
act with if you’d been on foot.

Modern ranch houses, split-lev-
els and “little boxes made of ticky
tacky,” as the folk singer Pete
Seeger called them, had no time
or space for front porches. In Lev-
ittown, the Long Island housing

.
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How
could a
cheesy
little
card

really be
my

stimulus
payout?

WHEN MY OFFICIAL Economic
Impact Payment card came in
the mail last summer, I threw it
in the trash because it looked so
cheesy and fake. Though it pur-
ported to be stimulus money I
was receiving as part of the fed-
eral coronavirus relief program,
it looked too phony to be real. I
didn’t know what the “Money
Network” cited on the back of
the card was, but it sounded
like something based in Nigeria
or North Korea, as did the
words “MetaBank.” What really
convinced me I was being
scammed was the name printed
on the card: Joseph Spinner.
Spinner is my wife’s last name.
What kind of clowns would

L
ynne Cheney’s name has
political heft. Her hus-
band, Dick, was a key
figure in several Repub-
lican administrations

before becoming vice president under
George W. Bush. Her daughter, Liz,
represents Wyoming in Congress and
has become a rising star in the House
GOP. Dr. Cheney herself is no stranger
to partisan battles. As a former Rea-
gan-appointed head of the National
Endowment for the Humanities, she
complained in this newspaper more
than a quarter-century ago that the
creators of a new American history
curriculum for K-12 students were un-
wisely fixated on McCarthyism, the
Ku Klux Klan and “people, places and
events that are politically correct.”
She then warned that “much that is
significant in our past will begin to
disappear from our schools.”

Dr. Cheney’s explanation of her
motivations as an historian some-
times evoke today’s political strug-
gles. “The basic ideas and ideals that
I hold, as a conservative, haven’t had
as important a place in American ed-
ucation as they ought to have,” she
explains over the phone from her
home in Virginia, where she has
been sheltering in place with her
husband for most of the pandemic.
Like many conservatives, she singles
out the New York Times’s Pulitzer
Prize-winning 1619 Project as partic-
ularly offensive for arguing that slav-
ery ensured that the country’s
“founding ideals were false when
they were written.” “That simply
isn’t the case,” Dr. Cheney says. Sug-
gesting that the Enlightenment con-
cepts of liberty, equality and justice
were anything other than “firmly
held ideals of the men I write about
is one of the factors underlying our
disintegration as one people.”

This, says Dr. Cheney, is why she
has devoted herself to writing about
the Founding Fathers and the first

years of the republic in her new
book, “The Virginia Dynasty: Four
Presidents and the Creation of the
American Nation,” as well as in her
acclaimed 2014 biography “James
Madison: A Life Reconsidered” and
in a handful of primers for young
people. “There are some things we
have unlearned about the ideas they
put forward,” she says. She hopes
that revisiting the country’s origins
will help to instill the values that
have long “been a kind of civic glue
that has held us together.”

Her book on Madison—an archi-
tect of the Constitution who, in her
words, “did more than any other to
conceive and establish the nation we
know”—was hailed as balanced, nu-
anced and at a healthy remove from
contemporary tussles. Other histori-
ans praised her for declining to use
Madison as a political prop. Gordon S.
Wood of Brown University called the
book “probably the best single-vol-
ume biography of Madison” (apart
from Ralph Ketcham’s 1971 life).

With “The Virginia Dynasty,” Dr.
Cheney offers a group portrait of
four of the first five U.S. presi-
dents—George Washington, Thomas
Jefferson, James Madison and James
Monroe—all of whom spent their
childhoods and made their homes
within a 60-mile radius of each other
in Virginia, east of the Blue Ridge

Dr. Cheney is quick to acknowledge
that these grand ideals were tainted
by their times. The Virginians may
have been, in her words, “unshakable
advocates of liberty and equality,” but
they also held people in bondage,
which they knew was wrong. Jeffer-
son called slavery a “fatal stain” and
a sin against God. Although Dr. Che-
ney has often criticized educational
efforts that focus on America’s short-
comings, she writes that the subjects
of her book “were aware of the con-
tradiction in which they lived but un-
able to resolve it, unable to find a
way to the total emancipation that
justice demanded.”

What would the Founding Fathers
make of the Trump administration?
“I just don’t think of myself as a
pundit,” Dr. Cheney demurs. (Her
daughter Liz has sometimes taken
the president to task for his isola-
tionism and for balking at wearing a
face mask during the pandemic,
among other things. In June, she
tweeted out a viral image of her fa-
ther in a blue mask and wrote, “Dick
Cheney says WEAR A MASK,” adding
the parting hashtag “realmenwear-
masks.”)

Dr. Cheney has no problem with
taking down Confederate monu-
ments. “These men were traitors. It
makes sense that they should not be
honored in the national landscape,”

she says. She adds that efforts to
topple statues of Washington, Jeffer-
son and other founders are examples
of political correctness gone amok.

In his research for the 2018 film
“Vice,” which offered a scathing por-
trait of Mr. Cheney’s role in the
George W. Bush administration, the
director Adam McKay found that
many people from the Cheneys’
hometown of Casper, Wyo., thought
that anyone Dr. Cheney married
would have become either president
or vice president. She quickly dis-
misses this idea, calling it a joke that
her husband likes to tell. She adds
that she found the movie “ridiculous,
like a cartoon,” although “it wasn’t
so bad to be played by Amy Adams.”

One conceit of the film was that
Dr. Cheney had to act out much of
her ambition vicariously because of
her sex. But she says that she rarely
felt limitations as a woman and re-
calls that her first real encounter
with sexism came when she was
looking for a job after getting a Ph.D.
in 19th-century British literature
from the University of Wisconsin–
Madison. “One department head said
to me, ‘Now Dr. Cheney, I need to
ask: Are you married or are you re-
ally interested in a career?’” Such at-
titudes pushed her toward the flexi-
bility of writing, she says, which she
could do at odd hours at the dining
table. When she lived in places
where libraries were inaccessible,
she resorted to writing fiction.

Looking back on a summer roiled
by racial unrest, Dr. Cheney says that
the U.S. is still living with the conse-
quences of slavery, an original sin
that undermined the country’s
founding ideals of justice, freedom
and equality. But the only way for-
ward, she says, is to hew closer to
these ideals. “We have a long way to
go,” she says, “but we need to keep
working toward a more perfect
union.”

WEEKEND CONFIDENTIAL | EMILY BOBROW

Lynne Cheney
A former second lady hopes that revisiting the founding era

will help instill the values that have long
‘been a kind of civic glue that has held us together.’

Mountains. “The astonishing fact
that they all grew up so close to each
other fascinated me,” she says.

What was it about Virginia in the
late 18th and early 19th centuries
that gave rise to such important
American thinkers? Dr. Cheney ar-
gues that the colony was then “on
the periphery of civilization,” which
made it easier to question assump-

tions about the legitimacy of monar-
chical government because the “dic-
tates of tradition had less force.” As
the sons of gentry, most of these Vir-
ginians had access to schools and
colleges steeped in Enlightenment
thinking, where they were exposed
to ideas about science, ethics and
politics that could be used to better
the world. As Washington observed,
other countries had been founded in
“the gloomy age of ignorance and su-
perstition,” but the U.S. had its ori-
gins in “an epoch when the rights of
mankind were better understood and
more clearly defined than at any for-
mer period.”

‘I just don’t
think ofmyself
as a pundit.’
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Chocolate Peanut
Butter Porter does
not sound like it
could possibly be a
real beer, but it is.
Rustic Wensleydale
cheese that comes
laced with blueber-
ries does not sound
like it could be a
bona fide dairy
product, but it is,
too. Cigars dipped
in lavender are ac-
tual cigars. The
Washington Football
Team and the Seat-
tle Kraken both

sound fake, but they are real.
Last year I had to get a re-

fund on a new laptop that im-
mediately, right out of the box,
diverted me to a pirate browser
bearing a strong resemblance to
Google. And I have begun won-
dering how many of my other
recent purchases that look real
might actually be fake.

For example, I just bought a
knee brace to help with a buck-
ling problem of recent vintage.
The brace is not working. I
now suspect that the brace is a

fake, manufactured by sinister
overseas forces that want to
bring America to its knees, in
this case by literally bringing
us to our knees. I feel the same
way about the elastic exercise
bands I just bought to help cor-
rect a rotator cuff problem. The
colorful bands look authentic
enough, but in practice they
are duds. I honestly think they
are making my rotator cuff
worse.

Guitar strings that go out of
tune the first time they are
played? Fakes. Copies of Anna
Karenina that seem to be miss-
ing a few characters? Fakes.
Vegan amaretto-flavored sor-
bet? Has to be fake. Has to be.

Last week, I got a nice email
from a Journal reader saying
how much he enjoyed my col-
umn. No way I’m falling for
that one. Then I got a hand-
written note from one of my
children thanking me for send-
ing her a few extra bucks. Like
the Economic Impact Payment
card, the note looked com-
pletely and utterly fake. But to
my amazement, it was real.

Now I’m really confused. RO
BE

RT
N
EU
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ER

thing real now looks fake, and
everything fake now looks real.
The emails asking me to con-
firm my Apple account look au-
thentic, but they are fake. The
emails asking me to confirm my
credit card information with
Amazon look legitimate, but
they’re not. The emails I get
from my sister-in-law in London
who desperately needs $4,000
to pay off medical bills look
genuine, but I’m pretty sure
they are fake.

Conversely, Sweet Baby Jesus

ItFeels
LikeFake
AndReal
Switched
Places

send out something
as bogus as this?

Luckily, I didn’t
just toss mine out—
as, apparently, thou-
sands of other peo-
ple did. What I read
online and found
out from a close
friend was, yes, the
card looks fake—but
no, it’s real. He too
had a card with the
wrong name on it
and thought it could
be part of a cunning
scam. But it turned
out the card
worked. So I went to my bank,
showed my driver’s license for
ID and immediately got $1,200
deposited into my bank account,
despite the lack of a “Joseph
Spinner.” Would I also have
been given the cash if the card
identified the holder as “Joltin’
Joe Spinner” or “Philly Joe
Spinner?” Probably. The gate-
keepers seemed to be asleep at
the gate.

The case of the dubious debit
card drives home a central
point about modern life: Every-

.
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Abe: Abraham Lincoln
in His Times
By David S. Reynolds
Penguin Press, 1,066 pages, $45

BY GORDON S. WOOD

Jack
By Marilynne Robinson
FSG, 309 pages, $27

BY SAM SACKS

E
ARLY IN Marilynne Rob-
inson’s “Jack,” the fourth
novel in her remarkable
Gilead series, Della Miles
and Jack Boughton are

conversing about “Hamlet” and Della
raises some perplexing questions
about the play. Isn’t it odd, she won-
ders, that no one except Hamlet ap-
pears to mourn his father’s death?
And why wasn’t there any thought
that Hamlet should be king rather
than Claudius? “It seems as though
there were stories behind the play we
only get glimpses of,” she says. “But
nothing is done to hide them, either,
I mean the gaps they leave.”

We all know what she means.
Shakespeare’s plays are notoriously
full of plot holes, but that makes
them porous in a way that allows
them to spill beyond the limited com-
pass of their events and into our own
lives and imaginations. As each
Gilead novel has arrived, it has be-
come increasingly clear that gaps
such as these are part of Ms. Robin-

son’s storytelling strategy, as well.
Each book has been born out of an
omission left by another, and each
has created spaces for more books
to arise. In “Gilead” (2004), the first
volume, the Rev. John Ames writes
that “a good sermon is one side of
a passionate conversation,” and Ms.
Robinson’s novels work that way, too,
replying to one another, querying,
clarifying or rebutting, but always
sustaining a dialogue that feels as
grand and as inexhaustible as the
mysteries they explore.

And no mystery has been as
nettlesome as the character of Jack
Boughton, whose homecoming so
unsettles the sleepy Iowa village of
Gilead in the 1950s. Jack is variously
described and self-described as a
ne’er-do-well, a reprobate, a black
sheep and a scoundrel. He is the lone
nonbeliever in a family of devout
Presbyterians. (His father, Robert
Boughton, is a former minister; Ames
is his namesake and godfather.) Jack
ended his misspent youth by aban-
doning a penniless country girl preg-
nant with his baby, who died when
just a toddler. The shame of his deed
kept him away from Iowa for years,
until his abrupt return in “Gilead” as
a guilt-wracked, prematurely aging
man who still somehow has the
power to antagonize his elders. In
“Home” (2008), set in the same time
period as “Gilead” but situated within
the Boughton household, his sister,
Glory, marvels that he is “at once
indecipherable and transparent”—a
man whose soul is plainly in torment,
but for reasons no one can divine.

Far
From
The Fold

In the previous novels Jack exists
primarily as a problem bedeviling
others. In “Gilead” he embodies the
challenge of forgiveness for Rev.
Ames, who is dying of a heart condi-
tion and struggles with his inability
to overcome the anger and distrust
his namesake provokes in him. In
“Home,” Jack’s father is desperate to

forgive him, in the way of the parable
of the Prodigal Son—Jack is, Glory
thinks, the child her father “has
favored as one does a wound”—but
the old man is stymied by Jack’s
stubborn refusal to accept comfort or
redemption. (“Lila,” the third Gilead
novel, published in 2014, concerns
Ames’s wife and takes place before
Jack’s return; he is present only as
a sorrowful rumor.)

Jack’s recalcitrance relates to his
lack of faith, but there is another
complication. Unbeknownst to nearly
everyone, he is married to a black
schoolteacher named Della, with
whom he has a son. “Marriage” is the
term he uses, despite the fact that
the union is illegal. It is gradually
revealed that he has come back to

Gilead during a period of painful sep-
aration from Della in part to scout
the location and see if Iowa might be
someplace they would be allowed to
live together in peace.

I will admit that I found the con-
fession at the end of “Gilead” in
which all this is revealed to be a
strangely hollow point of that other-
wise sturdy and admirable book, as if
Ms. Robinson had felt a last-minute
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need to connect her quiet, provincial
novel to the busier currents of Ameri-
can history. It seemed glib to divulge
the secret of a midcentury mixed-race
marriage and then provide no details
of how it came about. But the lesson
of the Gilead novels is that seeming
oversights are in fact openings, and
with “Jack” Ms. Robinson has trav-
eled back in time and relocated to
St. Louis to tell the story of how Jack
and Della met and fell in love.

Religion and poetry are central
to it, which is perhaps no surprise.
Ironically, when Della first sees Jack

she mistakes him for a preacher and
invites him out of the rain for tea,
where they discuss literature and Jack
pockets two of her books as a kind
of ransom so that he’ll have an excuse
to see her again. A promising start.
Jack’s exile in St. Louis has been
punishingly lonely and meaningless,
defined by petty larceny, drunken-
ness, debt and a stint in prison, but
also by countless hours hiding in the
stacks of the public library. At night
he wanders the streets. His way of life
is a penance he is unwilling to end,
a form of total detachment that he
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Anovel about doomed
young lovers—awhite
drifter and a black
schoolteacher—in
midcentury St. Louis.
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S
OME 16,000 BOOKS
have been written about
Abraham Lincoln—more
than any other historical
figure except Jesus. But

there has never been one like this one
by David S. Reynolds. The author, a
literary scholar and historian at the
Graduate Center of the City University
of New York, has written a marvelous
cultural biography that captures
Lincoln in all his historical fullness.
Mr. Reynolds is a distinguished
cultural historian of antebellum
America. Among his many books
are cultural biographies of Walt
Whitman and John Brown and
an earlier work, “Beneath
the American Renaissance,”
which prepared the way
for his unusual approach
to biography—stunning-
ly revealed in this life
of Lincoln.

Lincoln, like Whit-
man and Brown, was
a product of his
times; and those
times were wild.
Whatever we might
think about the divi-
siveness, partisanship
and violence of our
own era, it is noth-
ing compared to ante-
bellum America. Gov-
ernment in the first half
of the 19th century was
weak and unstructured,
and established institu-
tions were few and far be-
tween. The economy was
diffuse and unmanageable:
Thousands of different kinds of
paper-money notes flew about,
and risk-taking and bankruptcies
were everywhere; even some states
went bankrupt. This was a rough-and-
tumble world, and duels, rioting and
mobbing were commonplace. Alcohol
flowed freely, and Americans were
drinking more per capita than nearly
all other nations, which provoked des-
perate temperance movements. Fist-
fights, knifings and other explosions of
violence seemed to be ordinary affairs,
taking place even in state legislatures
and the Congress. Public rhetoric was
abrasive and harsh, and zany humor
and sensationalism flourished in the
popular press; people were especially
eager to read lurid reports of suicides.
The nervous nation was coming apart,
torn by sectional conflict and the
struggle over slavery.

This was the disordered and unruly
world Lincoln experienced. The future
president was born in 1809, and pos-

sessed a natural intelligence, an easy-
going temperament, an incredible
memory and a sense of “innate fair-
ness.” He became unusually tall and
strong, which was helpful in the
brawling world in which he grew up.
But everything else about him he
absorbed and adapted from his envi-
ronment. Far from distancing himself
from the wild world of antebellum
America, Lincoln, says Mr.
Reynolds, “was thor-
oughly immersed
in it.” After
he as-

sumed the presidency, he was able to
redefine democracy for his fellow
Americans “precisely because he had
experienced culture in all its dimen-
sions—from high to low, sacred to pro-
fane, conservative to radical, senti-
mental to subversive.”

Much of Lincoln’s greatness, writes
Mr. Reynolds, came from his ability to
tap into this culture. He was able to

respond thoughtfully to the teeming
chaos of antebellum America. Lincoln
was less a self-made man than an
America-made man. He told his law
partner, William Herndon, “Conditions
make the man and not man the con-
ditions.” But, according to Herndon,
Lincoln also “believed firmly in the

power of human effort to modify the
environments which surround us.”
Indeed, his capacity to shape the
world around him was crucial to his
life and to the life of the nation.

Like any good biographer, Mr.
Reynolds takes us through the impor-
tant events of Lincoln’s life. But unlike
previous biographers, Mr. Reynolds
spends an extraordinary amount of

time presenting his cultural context.
In effect, his biography becomes less
a narrative of Lincoln’s life than an
explanation of his genius. We come
to understand fully why Lincoln did
what he did, and why he did it when
he did it.

Faced with the raw energies of
frontier culture, Lincoln developed the

ability to tame its wild forces,
which accounts for his later

measured responses
to the uncontrol-

lable social
and cul-

tural phenomena
of antebellum America.

Amid the chaos and passions
of that world, Lincoln was always

prepared to take a middling course
and to avoid fanaticism. “He could
take his place securely in the center,”
says Mr. Reynolds, “because he had a
genuine understanding of both anti-
slavery and proslavery extremists that
led him to see that radical militancy
could, if carried through, destroy the
Union.” Even his heritage was a
balance of extremes. With Puritan
ancestors in Massachusetts Bay, and

Virginia roots on both sides, “Lincoln
inherited both the code of honor
associated with Cavalier culture and
the moral sense attributed to bygone
Puritanism.” He ended up in the center
of Illinois, which like the nation was
divided into antislavery northern

and proslavery southern sections.
Although Lincoln had only one

year of formal schooling, he
early on wanted to make
something of himself and
had his eyes on a profes-
sion. Lincoln chose law,
despite its adversarial
nature; he favored nego-
tiating between conflict-
ing points of view
rather than litigating
disputes. Because law-
yers were widely
mistrusted, Lincoln
put great emphasis
on honesty, and he
was known to return
fees if he thought
them unfair. He
wanted to bring peo-
ple together and corral
the dizzying cultural
conditions that were
driving people apart.
Everywhere he displayed
an openness to the world,
so much so that Emerson

declared he “draws equally
all classes, all the extremes of

society, till we say the very dogs
believe in him.”
As a member of the Illinois state

legislature, Lincoln used his genial
good nature to draw both sections of
the state toward the center and to
foster unity. When he served his one
term in the House of Representatives,
he became a skilled mediator in dis-
cussions over slavery. But Lincoln had
no stomach for slavery, and while
in Washington he tried to get a bill
passed that called for the gradual
emancipation of slaves in the District
of Columbia. In politics he used his un-
usual face and his gangling awkward-
ness to great effect; they played into
the popular culture’s fascination with
the bizarre and the grotesque. Because
he was a member of the Whig Party,
usually dubbed “aristocrats” or “ruf-
fled-shirt gentry,” he often posed as
the humble backwoodsman for polit-
ical effect. This anticipated the rail-
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The Age That Made the Man
Virginia-born parents, a frontier childhood, a northern political career: a president who embodied an embattled nation

MEDALLION
Lincoln appeared
(in a reversed image)
on one side. Running mate
Hannibal Hamlin was on the other.

HERITAGE IMAGES/
GETTY IMAGES

Instead of looking to
forefathers—Puritans
and settlers—Lincoln
defined the nation’s
true founders as the
Constitution’s framers.
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Gilead’s
Prodigal
Son

scious moments in the “kindly dark”
of the graveyard Jack can feel his
aloofness and protective irony recede,
and he begins to imagine rejoining
the world.

In its simplest sense, “Jack” is
about salvation, though of a more
earthly kind than that theorized by
the Gilead elders. Even so, the obsta-
cles are as daunting as any pilgrim’s
progress. Jack and Della’s relationship
is not merely stigmatized but crimi-
nal, making their few encounters ten-
tative and clandestine. When word
gets back to Della’s family in Mem-

phis, a new danger arises. Della’s
father is a prominent church bishop
with a leading role in the black sepa-
ratist movement, and he’s willing to
cast his daughter out if she goes
against his wishes.

All this puts paid to Jack’s “voca-
tion of harmlessness.” The realization
that loving and being loved by Della
endows him with the power to ruin
her life casts him back on his deepest
fear. There he is, “enmeshed in a web
of potential damage that became
actual in one way or another if he so
much as breathed.” A profound spiri-
tual drama simmers throughout all the
Gilead novels, and for Jack it is bound
up in the concept of predestination.

Robinson’s novels are
in conversation with one
another. They sustain a
dialogue as grand as the
mysteries they explore.

BY MOIRA HODGSON

M
UCH HAS BEEN
written about the
historic Yalta Con-
ference in February
1945, when Church-

ill, Stalin and Roosevelt met to decide
the future of the postwar world.
Little, however, is known about the
role played behind the scenes by
three young women. In “The Daugh-
ters of Yalta,” Catherine Grace Katz
tells the story through the eyes of
Sarah Churchill, Anna Roosevelt and
Kathleen Harriman, the daughter of
W. Averell Harriman, the U.S. ambas-
sador to the Soviet Union. Skillfully
written and meticulously researched,
it’s an extraordinary work that re-
veals the human side underlying the
politics.

“The continued success of the alli-
ance of Roosevelt, Churchill, and
Stalin,” Ms. Katz writes, “was pre-
cariously balanced on the strong per-
sonal relationship among the three
men.” They came to Yalta with very
different agendas. Stalin was plan-
ning a Soviet expansion into Eastern
Europe but Roosevelt, less concerned
about Europe, wanted to enlist his
help against Japan. Churchill thought
Roosevelt was naive about Stalin,
especially when it came to the Soviet
leader’s designs on Poland.

To get to Yalta the delegates made
a hazardous daylong drive from Saki
airfield through barren country and
razed villages. “Nearly all the build-
ings lay in scorched ruins,” Ms. Katz
reports, “alongside charred remains
of trains, tanks, and other instru-
ments of war, as if General Sherman
had risen from the dead for an encore
march to the sea halfway across the
world.” The destruction was not only
the work of the Nazis but of Stalin,
too, a vestige of the state-sponsored
famine that killed millions long before
the Germans arrived.

Conference guests were housed in
majestic but ransacked palaces by the
Black Sea, once a summer resort for
the czar and members of the aris-
tocracy. “Everywhere the delegates
turned,” Ms. Katz tells us, “they
found opulence and primitiveness in
stark juxtaposition.” Lavatories were
scarce, but there was enough caviar
to feed a small town and so much
vodka that diners would empty their
glasses into the potted ferns. Lux-
urious bed linens were supplied by
a grand Moscow hotel, but the mat-
tresses were thin, hard and riddled
with bedbugs. There was no stinting
on food: The U.S. delegation began
the day with two hearty breakfasts—
a Russian platter of cold cuts, goat
cheese and curd cakes, followed by a
second, “American-style” breakfast of
Wheatena cereal and Cream of Wheat,
served with melted butter and garlic.

Kathleen Harriman, a former war
correspondent who had been sta-
tioned in Moscow and spoke Russian,
helped set things up, acting as a pro-
tocol officer and mapping out the
bedroom assignments and the seating
arrangements for formal dinners.
Much of Ms. Katz’s information is
gleaned from Kathleen’s correspon-
dence with her close friend and con-
fidante Pamela Churchill, Winston’s
daughter-in-law (who, Kathleen al-
ready knew, was having an affair with
her father, Averell, one of the richest
men in America. Nearly three decades
later, Pamela married him).

FDR and the U.S. delegation were
housed in the czar’s former palace of
Livadia. Little remained of its former
glory; it had been occupied and plun-
dered by the Nazis, but the ballroom
was large enough for conferences
so the wheelchair-bound president
would not have to travel. Churchill
was nearby at the Vorontsov Palace.
“The architecture was bizarre. It was
as if a mosque had swallowed a
Swiss chalet, which had already con-
sumed a Scottish baronial hall,” Ms.
Katz writes. “On the walls on either
side of the dining room fireplace
hung the portraits of some familiar
faces. Count Semyon Vorontsov, an
eighteenth-century Russian ambas-

Churchill noticed FDR’s decline. “It
seemed he had aged a ‘million years’
over the fourteen months since she
had last seen him,” Ms. Katz re-
counts, “and his conversation, once
sparkling and witty, wandered and
meandered.”

Sarah was Churchill’s “all-around
protector, supporter, and confidant.”
She had a “deep connection” with her
father who, in order to relax, built
hundreds of yards of brick wall in his
garden at Chartwell, helped by his
daughter. “During the quiet hours
spent laying bricks at her father’s
side,” we learn, “Sarah studied him as
a naturalist studies a species.”

The man responsible for trans-
forming Yalta into a site fit for a
summit was Lavrentiy Beria, the
notorious head of the NKVD, the
Soviet Union’s secret police. Beria
sent thousands of people to their
deaths, often after show trials, and
had “raped women with the fury of
an addict.” A squat, balding figure
with pince-nez, yellow teeth, thick
lips and bulging eyes, he leered at
Sarah over dinner, making sala-
cious remarks, and tried to get Anna
drunk. FDR was visibly disturbed
when Stalin told him, referring to the
head of Hitler’s SS with gleeful
malevolence, “That’s our Himmler.”

As for Stalin, despite his apparent
bonhomie, Sarah found him to be “a
frightening figure” with “bear eyes,”
in which the reflected light made her
think of “cold sunshine on dark wa-
ters.” Kathleen had met Stalin in Mos-
cow, where she’d noticed the limpness
of his handshake, his pockmarked face
and walrus mustache chopped off at
the sides to cover up terrible teeth.

At the Koreiz Villa, Stalin was the
genial host of an exclusive banquet
for 30 people where he toasted the
alliance. Kathleen, Sarah and Anna
were there. “No three women in
recent history had acquired such a
seat at the table alongside the most
powerful leaders in the world at a
major international summit,” writes
Ms. Katz. “Now Stalin walked around
the table and touched glasses with
each of the three women in turn,
recognizing each of them and the
place they had earned.”

“The Daughters of Yalta” is a thor-
oughly engrossing book, as acute
about the contentious politics of the
day as it is about the remarkable
daughters who participated.

Ms. Hodgson is the author of “It
Seemed Like a Good Idea at the
Time: My Adventures in Life and
Food.”

sador to Britain, had a daughter who
had married George Herbert, the 11th
Earl of Pembroke. The Herberts’ por-
traits made the prime minister feel
oddly at home.”

Stalin and his retinue lodged at
the Koreiz Villa, also known as the
Yusupov Palace. Ms. Katz describes it
as having a “certain uncomfortable

aura” since Prince Yusupov had
participated in the assassination of
Rasputin, the self-proclaimed holy
man “whose unsavory influence over
the Romanovs had hastened their
decline.”

Anna Roosevelt’s main task was to
prevent Churchill and Stalin from
finding out how gravely ill her father
was. FDR had been diagnosed with
congestive heart failure; Anna en-
sured that he ate meals prepared by
his own chefs, avoiding the rich, salty
dishes served at the 20-course ban-
quets laid on by the Russians. Sarah

In the high-stakes
negotiations at Yalta,
a trio of young women
played a hidden role.

hopes will stop him from hurting any-
one else. “I aspire to utter harmless-
ness,” he explains. “It’s a contest I
have with myself. I have no real apti-
tude for harmlessness, which makes it
interesting.”

“You are living like someone who
has died already,” Della tells him.
While Jack’s family associates him
with the Prodigal Son, a lost sheep
who needs only to be returned to the
fold, Della intuits that Jack is more
compelled by the figure of Lazarus
before his resurrection, a man in the
bizarre position of being temporarily
deceased. In “Gilead,” Ames mentions
the theological concept of prevenient
grace, “which precedes grace and al-
lows us to accept it.” In a startling
and brilliant callback, Jack thinks of
his life as “prevenient death.”

Fitting, then, that Jack seals his
bond with Della in a cemetery, where
she has accidentally been locked in-
side and Jack is bumming for the
night, having rented out his boarding-
house room for pocket money. This
extraordinary extended scene, which
occupies nearly a quarter of the
novel, follows their conversation as
they keep each other company until
daybreak. It’s here that they talk
about “Hamlet,” but also their fami-
lies and their fears, and for uncon-
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The Daughters of Yalta
By Catherine Grace Katz
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400 pages, $28

Big Three, Little Three

DADDY’S DEAREST Sarah Churchill and her father following the memorial for FDR at St. Paul’s Cathedral, barely two months after the Yalta Conference.
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‘Anna can do things with her father, and with other people. . . . She can handle them.’ —FRANCES PERKINS, FDR’S SECRETARY OF LABOR , ON ANNA ROOSEVELT

Despite his atheism, he has always
clung to that most uncharitable of
church doctrines and is convinced
that he is condemned to damnation
just as irreversibly as Della is con-
demned by white society because of
her skin color.

It’s worth remembering
that predestination is also an
artistic problem. The novelist
who seeks to capture the con-
tingency of lived experience
must find a way to relinquish
some control over her own
creations. She must, like the
Lord conferring free will upon
humankind, “choose not to
know” who will be saved and
who won’t. “These ministers
were far too familiar with ab-
solute things,” Jack laments,
having tried again to find
solace at a church service. In-
terestingly, Ms. Robinson is
pretty ministerial herself as
an essayist, where her tone is
strident and censorious and
often not far removed from
that of any other culture-war
pundit. Yet her fiction is tran-
scendent in its compassion
and generous subjectivities.

Ms. Robinson eschews
absolutes not only with those
gaps and silences in her
storytelling but on the more intimate
level of the sentence. I have never
read another writer for whom quali-
fiers were such constant companions.
A line from “Housekeeping” (1980),
Ms. Robinson’s sublime first novel
and the only one outside the Gilead
universe, has stayed with me: “When
she had been married a little while,

she concluded that love was half a
longing of a kind that possession did
nothing to mitigate.” Someone teach-
ing strong, declarative writing would
cut out the hedge phrases—“a little
while,” “half,” “of a kind”—but for Ms.
Robinson, the essence of beauty and

morality coexist in their deployment.
Hers is a world where confusion, suf-
fering and wrongdoing are real but
judgment is indefinitely withheld.

So the sense of doom that afflicts
Jack is softened by a poetic profusion
of “maybe”s and “possibly”s. As they
leave the cemetery at dawn, Jack re-
flects that “he was undisgraced and

she was unoffended, a devout hope
more or less fulfilled.” He marries
Della but he also cannot marry Della:
“Both true, both false.” Again and
again we are reminded of the insuf-
ficiency of doctrine and law to ad-
dress the human predicament despite

their overwhelming influence
on our conduct. This is how
Ms. Robinson sends her couple
off to live as husband and wife,
like another Adam and Eve
after the fall: “They were to-
gether, after their fashion, and
the world was all before them,
such as it was.”

Where might the Gilead
novels go from here? Perhaps
to sink into the life of Della,
expanding the canvas to take
in the Miles clan in Memphis.
A few characters observe that
no one ever speaks about Jack’s
mother—filling that gap would
carry the series further into the
past. Most tantalizing would be
to hurtle ahead in time to focus
on the two children, Ames’s boy
with Lila and Jack’s with Della
(he is introduced at the end
of “Home”). But even if Ms.
Robinson, now 76, writes no
more books, these stories are
all there to be imagined, be-
cause her series is so big and

rich and open-ended that it is im-
pervious to closure. These novels
honor creation by affording us some-
thing we only occasionally find in the
vastness of existence: a glimpse of
eternity, such as it is.

Mr. Sacks is the Journal’s fiction
columnist.

DEVOTED Marilynne Robinson in 2009.
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BY TEVI TROY

A
FIRST-TERM White House chief
of staff faces three great tasks:
avoid scandal, get the president
re-elected and leave without
getting fired. It is remarkable

how few chiefs of staff, over the past several
decades, have accomplished all three. But
James A. Baker managed to do so, guiding
Ronald Reagan’s White House in the early
1980s and going on to powerful cabinet
positions under Reagan and George H.W.
Bush. In “The Man Who Ran Washington,”
veteran reporters Peter Baker (no relation)
and Susan Glasser, a husband-and-wife team,
offer an illuminating biographical portrait of
Mr. Baker, one that describes the arc of his
career and, along the way, tells us something
about how executive power is wielded in the
nation’s capital.

Mr. Baker’s résumé was impressive well
ahead of Reagan’s victory. The scion of a
wealthy Houston family and a prominent
lawyer, he served in Gerald Ford’s Commerce
Department and ran Ford’s 1976 campaign
for president, as well as, four years later,
George H.W. Bush’s campaign in the Repub-
lican primaries. The authors tell us that
Mr. Baker first came into Reagan’s orbit by
way of Bush, with whom Mr. Baker played
tennis at a Houston country club. (Tennis is
mentioned 36 times in “The Man Who Ran
Washington”; the authors say that the game
and its networking effects, early on, played
a role in getting Mr. Baker into Washington
politics in the first place.) After serving as
Treasury secretary in Reagan’s second term,
Mr. Baker ran Bush’s 1988 presidential cam-
paign and, after the election victory, became
his secretary of state. We learn that Mr. Baker
was even offered the job of defense secretary
early in George W. Bush’s second term. It is
the rare Washington power broker whose
status has stood so high for so long.

As the authors make clear, Mr. Baker
flourished in each of his positions because
of his adherence to what might be called the
Baker Method: working hard, maintaining
smooth relationships with Congress, relying
on a recurring team of talented aides, and,
of course, keeping up a constant stream of
media leaks to guide journalists and reinforce
the Baker narrative. Mr. Baker was not above
stepping away from a situation when things
were headed in a bad direction—in 1992,
for example, he was careful to avoid giving a
speech touting George H.W. Bush’s proposed
second-term economic agenda just when it
seemed clear that Bush was unlikely to win
the upcoming election. Nor was he reluctant
to undercut adversaries: In the Reagan White
House, he frequently clashed with Ed Meese,
the counselor to the president, calling him
“Poppin’ Fresh, the doughboy,” and maneu-
vering him out of his foreign-policy
responsibilities. But Mr. Baker didn’t hold
grudges. Years after retiring from govern-
ment service, he was called back to co-head

the bipartisan Iraq Study Group. When Rudy
Giuliani neglected to show up to the group’s
meetings, and Mr. Baker needed another
Republican to fill his shoes, he offered
the position to his old rival Mr. Meese,
who graciously accepted.

In their comprehensive narrative, the
authors show that, while Mr. Baker was
gliding from position to position and success
to success, he was also dealing with a
challenging personal life. His first wife,
Mary Stuart (née Mary Stuart McHenry),
died of cancer in 1970, when she was just 38
years old, leaving him with four rambunctious
young boys. In 1973, he married Susan Garrett
Winston, a friend of his first wife and the ex-
wife of one of Mr. Baker’s own friends (who
was suffering from alcoholism and eventually
died of it). Susan brought three kids of her
own to the union, and together they had
another child, bringing the total number
of this Brady-esque household to eight.

While Mr. Baker was running Washington,
Susan was running the household and, at
times, suggesting to her husband that his
lack of focus at home had consequences.
The children experimented with drugs and
alcohol; Mr. Baker was not always aware of
the extent of the problem. There is a telling
exchange in the book, taken from the authors’
70 hours of conversation with Mr. Baker
(now age 90) at his home in Houston and
elsewhere. “I think every one of our kids,
with the possible exception of Bo and Mary-
Bonner”—two of the youngest children—
“tried drugs at one time,” Mr. Baker says.
Susan shakes her head and responds,
“Honey, Bo was the ringleader.” Mr. Baker
tries again: “But MB never did, right?” At this,

out smelling like a rose—again, helped by Mr.
Baker’s press management. When Mr. Baker
reluctantly returned to the White House from
the State Department to try to right Bush’s
floundering 1992 re-election campaign, he
raised hackles again. Barbara Bush was so
disappointed with his absentee performance
that she tagged him “the Invisible Man.”

As for Mr. Baker’s political outlook,
he has long been taken for a pragmatist,
perhaps less ideologically driven than many
of the people who served in the adminis-
trations of Reagan and George H.W. Bush.
The authors note: “When pressed, he insisted
he was every bit as conservative as any other
Reagan adviser. He was from Texas after all.
But unlike the purists, he understood how to
get things done.” On the foreign-policy front,
there was clearly disconnect between Mr.
Baker’s approach to the Middle East—he
favored, for instance, pressuring the Israelis
to make concessions to the Palestinians—
and the increasingly ascendant pro-Israel
tilt of the GOP.

“The Man Who Ran Washington,” thanks
in part to the authors’ dozens of meetings
and hours of conversation with their subject,
often has the feel of a novel related by an
omniscient narrator. The book is far from
hagiography, but Mr. Baker is often allowed
to communicate his perspective, clearly and
comprehensively—the very approach that
helped him succeed so spectacularly during
his long and impressive run in politics.

Mr. Troy, a presidential historian and
former White House aide, is the author of
“Fight House: Rivalries in the White House
From Truman to Trump.”

Susan smiles, asking: “Shall I burst the bubble?”
While Mr. Baker was serving as Reagan’s

chief of staff, his son John was arrested on
drug charges. Some media outlets reported it,
but the story remained largely under the
radar. The quiet treatment happened in part
because it was a different time, when the
press was less eager to reveal the personal
lives of political figures, and in part because

Mr. Baker, because of the inside intelligence
he constantly offered up, had good relations
with reporters. If he had been less popular,
they might have had a field day with the
son of the White House chief of staff being
arrested at the same time that Nancy
Reagan, the first lady, was launching her
“Just Say No” campaign.

Inevitably a major figure in “The Man
Who Ran Washington” is George H.W. Bush,
Mr. Baker’s patron and friend, though their
relations didn’t always run perfectly. The Bush
family apparently resented Mr. Baker for
ending up as chief of staff to Reagan after
advising Bush to pull out of the 1980 primary
campaign. According to the authors, Bush
developed a “frivalry” with Mr. Baker over
his secretary of state’s ability, in the midst of
controversy or political challenges, to come

Baker thrived at high positions
by following some basic rules:
work hard, keep good relations
with Congress, trust aides—
and leak shrewdly to the press.

The Man Who Ran Washington
By Peter Baker and Susan Glasser
Doubleday, 694 pages, $35

Power Management

INSIDE MAN Secretary of State James A. Baker III with President George H.W. Bush in 1990.
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BOOKS
‘You talk to your enemies, not just your friends.’ —JAMES A. BAKER II I

splitter image his supporters invoked
at the 1860 convention that nominated
him for president.

Lincoln often responded to fleeting
cultural events and circumstances,
particular events and circumstances
largely forgotten by later generations;
indeed, most of these ephemeral cul-
tural phenomena rarely appear in
modern biographies of Lincoln. Be-
cause Mr. Reynolds knows so much
about this forgotten culture of ante-
bellum America—both the high and
low parts of it—he is able to recover
the often peculiar and evanescent inci-
dents and conditions that influenced
Lincoln’s actions and attitudes.

Thus Lincoln’s fabled jesting and
storytelling can best be explained
within the context of the coarse and
smutty humor of the carnival culture
of the frontier world in which he grew
up. Lincoln, like many other Ameri-
cans, feasted on the violent and bi-
zarre backwoods humor featured in
the immensely popular Davy Crockett
almanacs and in the columns of Wil-
liam T. Porter’s sporting journal, the
Spirit of the Times. He loved telling
jokes, including dirty and scatological
ones, but he generally used his jokes
and stories to make a point.

During the late 1840s, the terri-
torial acquisitions coming out of the
Mexican War, which Lincoln opposed,
reignited the problem of slavery in the
West. The Compromise of 1850, among
other things, left the newly acquired
territories of NewMexico and Arizona

ContinuedfrompageC7

HowAmerica
Made
Abe Lincoln

open to slavery. But this was
just a foreboding of what
was to come in 1854. The
Kansas-Nebraska Act in that
year aroused Lincoln as
nothing before ever had:
The act permitted the set-
tlers in those territories to
exercise their popular sover-
eignty and establish slavery
if they wished. Stephen A.
Douglas, Democratic senator
from Illinois, had engineered
the act and became its prin-
cipal defender. Lincoln, who
had always hated slavery,
now emerged as a notable
opponent of Douglas and of
the South’s efforts to extend
slavery into the West.

But Lincoln had to be
careful. The people of Illi-
nois did not like slavery, but
they weren’t abolitionists, and they
did not want blacks in their state.
Lincoln became radical, but not too
radical. To explain Lincoln’s difficult
position, Mr. Reynolds invokes the
famous tightrope performer of the
1850s, Charles Blondin, who crossed
Niagara Falls on a rope with his agent
on his back. Many people at the time
compared Lincoln to Blondin, because
the politician tried to remain centered
between radicals and conservatives on
slavery and had to lean sometimes
left and sometimes right to keep his
balance. Lincoln himself found in the
tightrope performer a symbol for his
centrist position on important issues,
especially on slavery. This popular cul-
tural character was important to both
Lincoln and his fellow citizens, yet the
major biographies of Lincoln don’t
mention Blondin. Using popular cul-
ture in this way, to fill out the context
surrounding Lincoln, is what makes
Mr. Reynolds’s biography so different
and so compelling.

In 1856 Lincoln helped found the
new Republican Party in Illinois, and
in 1858 he engaged Douglas in seven
debates that established him as a
significant national figure. In his con-
frontation with Douglas, says Mr.
Reynolds, he had to use “a conser-
vative cover to appeal to moderates
while delivering a fundamentally rad-
ical message.” Instead of focusing on
the forefathers, who for most Ameri-
cans had been the Puritans and other
17th-century settlers, Lincoln put
the 18th-century revolutionaries and
framers front and center as the proper
Founding Fathers. Lincoln made the
Declaration of Independence, together
with its proposition that all men are
created equal, the most important
document in American history.

He had astute political operators
supporting him, and his nomination as
the Republican Party’s candidate for
the presidency in Chicago in 1860 was
not as surprising as many later ob-
servers have thought. Although the

Democrats and southerners called him
“a canting, ill-bred, indecent old man,”
whose “want of all dignity must dis-
gust all Americans,” Lincoln had a par-
ticular appeal to “Young America” and
the b’hoys, or Bowery Boys—working-
class butchers, wagon drivers, day
laborers and so on—the very people
Whitman had put at the heart of his
democratic “Leaves of Grass.”

Mr. Reynolds takes us through Lin-
coln’s presidency, during which he had
to use all his Blondin-like talents to
guide the country gradually toward
emancipation. His Republican Party
had many accomplishments besides
winning the war and freeing the
slaves, and Mr. Reynolds spends some
time describing its financial program,
the Homestead Act, the land-grant
colleges and the beginnings of conser-
vation and land preservation.

But Mr. Reynolds never loses sight
of Lincoln’s great contributions in end-
ing slavery and fostering the impor-
tance of equality to all Americans.

The author quotes Lincoln
claiming that he “hated
slavery . . . as much as any
Abolitionist,” and he mounts
a substantial amount of
evidence to back up that
claim. Lincoln was no racist,
and was one of only a few
white Americans at the time
who weren’t. He welcomed
Blacks like Frederick Doug-
lass and Martin Delany
to the White House and
treated them as friends and
equals. Douglass sometimes
wavered in his attitude
toward Lincoln, especially
early on, but in time he
became impressed “with his
entire freedom from popular
prejudice against the col-
ored race”—the first great
man whom Douglass had

met in the United States “who in no
single instance reminded me of the
difference between himself and myself,
of the difference of color.”

What was perhaps most compelling
about Lincoln was his generosity of
spirit. He didn’t hate the southern
people for their involvement with slav-
ery. He told his northern audience,
“They are just what we would be in
their situation.” Where did the sym-
pathy and compassion expressed in
his Second Inaugural—“With malice
toward none; with charity for all”—
come from? This big, wonderful book
provides the richest cultural context
to explain that, and everything else,
about Lincoln.

Mr. Wood, a professor at Brown
University, is the author of “Friends
Divided: John Adams and Thomas
Jefferson” as well as many other
works. His book “Constitutionalism
and the American Revolution” will
be published next year.

BALANCING ACTS Lincoln and other politicians attempting to pursue a middle way were
frequently compared to the famous tightrope-walker Charles Blondin.
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The Queue
By Basma Abdel Aziz (2013)

1 Basma Abdel Aziz, an
Egyptian psychiatrist and
journalist, published this
powerful allegorical novel

a year after the Arab Spring
ended. The book’s reference to
that rebellion and its thwarted
hopes evoke a vision of defeat
searing in its clarity. “The
Queue” is the tale of a popular
revolt against an unnamed
autocratic regime in an
unnamed Arab country. The
totalitarian government “had
come into power many years
earlier,” we learn, “in the wake
of a popular uprising known as
the First Storm,” after which
the regime sequestered itself
in a vast building known as the
Gate. The novel introduces us to
Yehya, who has been shot during
the recent violence. He waits for
the life-threatening bullet to be
removed, but operations need
permission from the Gate, which
controls “absolutely everything.”
The Gate insists, further, that
“bullets and projectiles may be
the property of security units,
and thus cannot be removed
from the body without special
authorization.” Yehya must join
the queue, more than a mile
long, outside the Gate to obtain
permission. The Gate does offer
advice, through televisions and
pamphlets, for people in the
queue. But as the novel declares,
despite “these promising
updates, it still had never
reopened . . . all it provided was
hope for people to cling to and
a reason to stay in the queue.”

All for Nothing
By Walter Kempowski (2006)

2 At the end of Walter
Kempowski’s engrossing
novel, masses of East
Prussians flee the

Russian advance in long, muddy
processions toward the Baltic
coast. It is January 1945, close
to the end of the war, and
Immanuel Kant’s bombed-out
hometown of Königsberg awaits
capture and renaming as
Kaliningrad. Boats, the refugees
hope, will carry them to safety
in the German west. Twelve-
year-old Peter, the eyes of the
novel, is part of this terrified
queue. But for the present he’s
alone. He sleeps “in abandoned
apartments” and eats “pea soup
from a field kitchen.” His aristo-
crat mother, the “black-haired
and blue-eyed” Katharina, can
be of no help. She protected a
Jewish refugee in the family

manor house and has, as a
result, been arrested by the Nazi
authorities. As she is marched
away by German guards, we see
that her black boots have been
taken; she trudges along “in a
worn-out pair of men’s shoes.”
A German farmer, watching
Katharina in the ragged line,
reaches out toward her with his
whip. “He had tied little knots in
the lash, to make it sting more,
and it [catches] Katharina’s
cheek.” Why? The fall of East
Prussia, the onlookers conclude,
is “the fault of people like that.”

Mirror, Mirror
By Margareta Bergman (1998)

3 The mental disturbance,
possibly schizophrenia,
that afflicts Jenny—a
mother, wife and aspiring

poet living in England in the
1960s—sets in seriously after a
pre-Christmas visit from her
mother, the self-absorbed
Charlotte. Jenny—the tormented
subject of Margareta Bergman’s
enthralling and too-little-
appreciated novel—is found
slumped on the stairs, her wrists
slashed. Her family has been
expecting something of this kind.
They have experienced Jenny’s
condition before and describe
their apprehension waiting for
another one of her breakdowns,
as though “something dramatic
is going to happen to us all . . .
something horrible,” says
Jenny’s 17-year-old daughter.

It is Jenny’s view that her cold,
unloving mother and stern,
dictatorial father are responsible
for her condition, a view
doubtless shared by the creator
of this novel of a struggling poet
whose failures stand in sharp
contrast to the triumphs of her
musician brother, considered
a genius. Margareta Bergman’s
own brother was the filmmaker
Ingmar Bergman.

The Queue
By Vladimir Sorokin (1983)

4 “I’m after you, am I?”
“Seems so. I’m behind
this citizen here.” The
anonymous Russians are

speaking to one another of their
daylong queues. “Then I’m after
you,” they continue. There are
countless exchanges like this
in Vladimir Sorokin’s satirical
novel, set during the Brezhnev
era. The speakers are waiting to
pick up goods being distributed
at a store. Sometimes the voice
is Vadim’s. There’s also Lena,
whom Vadim meets and
romances in the queue. There
are 32 blank pages in the novel
(the people in line have fallen
asleep), in addition to 23 pages
of an official roll call cataloguing
them (“Laskarzhevsky!” “Yes!”).
Although Lena dumps Vadim,
on the second day he finds
Lyuda. The blank pages, the list,
the trysts for which some peo-
ple depart the queue—as a kind
of respite from waiting—account

for much of the humor in this
hilarious book.

Dangling Man
By Saul Bellow (1944)

5 “Nearly seven months
have gone by since I
resigned my job at the
Inter-American Travel

Bureau to answer the Army’s
call for induction,” Joseph, the
narrator of Saul Bellow’s first
novel, writes in his diary. The
year is 1942. Joseph has been
a Chicagoan for 18 years but,
as he complains, he can’t be
drafted without an investigation
of his citizenship. A student of
the Enlightenment, Joseph is
in search of answers to the
meaning of his life and the
nature of morality. But isolation
and waiting undermine any hope
that might come of that study,
as they undermine his sense
of identity. “Nothing to do,” he
writes, “but wait, or dangle.”
Being “alone ten hours a day in
a single room” makes him lose
control. Visiting his brother
on Christmas, he spanks his
15-year-old niece for insisting on
listening to Xavier Cugat instead
of Haydn. Before the war,
Joseph had been a communist.
Now, he reckons, “my talent,
if I have one at all, is for being
a citizen, or what is today
called . . . a good man.” Bellow’s
dangling man, an aspiring
intellectual in a world at war,
puts his pen down and waits.

Peter Toohey
Theauthor,most recently, of ‘HoldOn:TheLife, Science&ArtofWaiting’

IN Bradford Morrow’s “The

Forger’s Daughter” (Mysteri-

ous Press, 269 pages, $26),
there is artistry in the successful
re-creation of rare books and
manuscripts. Those engaged in
such work insist on respectful
phraseology: Please don’t say
“fake,” say facsimile; it’s not a
“forgery,” it’s a replica.

Will, the New York City
bookseller who co-narrates this
novel, styles himself an “imper-
sonator on paper of some of
the most revered writers in
the canon.” Nonetheless, he’s
on record as a forger, one who
renounced the trade decades
ago after becoming entangled
with the law. Now a dangerous
former associate named Henry
shows up at the Hudson Valley
farmhouse where Will, his wife
and daughters summer, and he
makes a non-negotiable demand:
Will must produce a perfect
copy of Edgar Allan Poe’s first
book of poetry, of which only 12
copies are known to exist, along
with a handwritten Poe letter.

If Will refuses, Henry will
give evidence to the police that
supposedly incriminates Will
in a violent crime. Despite the
circumstances, the reformed
forger is entranced anew:

“[Poe’s] words were spaced
evenly, his baseline was often
as straight as the raven flies.”
Will—with the help of his older
daughter, Nicole, who is as
eager to assist him as he is
to dissuade her—gets working
on the Poe replicas. Meanwhile,
his wife spies Henry dumping a
body at a secluded site; fearful
of provoking the crook, she says
nothing to the police, then
worries: “Had I become an
accessory to murder?”

Mr. Morrow’s tale of an
illicit craft conveys plenty of
technical information, but it’s
generally well-woven into the
narrative. His sympathetic cast
of characters—Henry aside—
face difficult moral choices and
try to prove the old cliché that
there is honor indeed among
(literary) thieves.

“A Question of Betrayal”

(Ballantine, 284 pages, $28)

is Anne Perry’s second book in
her new series starring Elena
Standish, a novice agent in
Britain’s MI6 during the 1930s.
A British spy in Trieste, Italy,
has had his cover blown, and
Elena is tasked with bringing
him home. The tricky bit: He’s
Elena’s ex-lover, and his abuse
of her trust allowed the passing

of information to Germany.
But her boss now reveals:
“He did not betray Britain.”
Elena’s reputation was sacri-
ficed as part of a longer game.

As Elena leaves for northern
Italy, her grandfather Lucas,
retired head of MI6, receives
a visit from an old colleague
who keeps the agency’s books

and has now discovered some
disturbing irregularities:
“Was it possible that hundreds
of thousands of pounds were
being embezzled and laundered
through MI6?” The bookkeeper
fears that, if what he has found
is true, “it’ll bring down the
whole of MI6.” Soon after, he is
found dead in his home—and
Lucas thinks he was murdered.

Yet another thread in Ms.
Perry’s multi-pronged book

involves Elena’s older sister
Margot, who encounters her
own share of intrigue while
attending a friend’s wedding to
a young Nazi officer in Berlin.
Pretending sympathy for Ger-
many, Margot overhears talk of
plans for an imminent German
takeover (friendly or otherwise)
of Austria. Will Margot’s
discovery dovetail with Elena’s
and Lucas’s own predicaments?
Ms. Perry ties her story-strands
together in convincing fashion,
in a work whose 20th-century
setting seems to have brought
out new psychological and
descriptive nuances in an author
better-known for her Victorian-
era novels.

Finnish detective Hella
Mauzer, who patrols the streets
of Helsinki in the early 1950s,
makes her second appearance
in Katja Ivar’s “Deep as Death”

(Bitter Lemon, 300 pages,

$14.95). Hella is no longer a
homicide cop but a private
investigator working out of a
small office with shabby furnish-
ings that “all screamed failure.”
Now 29, she doesn’t waste time
counting the misfortunes of fate.
“PIs are like wolves,” says Hella.
“If they don’t move, they die
of starvation.”

Hella doesn’t hesitate to take
the case of a local brothel-
operator who wants investigated
the apparent murder of one of
her employees drowned in an
icy harbor. The powers-that-be
are treating the matter with
less urgency. Says the head
of the city’s homicide squad:
“The girl fell into the water.
Big deal! This city is built on
water. . . . The girl must have
been hurrying somewhere.”

But the homicide head’s
underling, Chief Inspector
Mustonen, is willing to entertain
the possibility of foul play, and
he finds a suspect in the reckless
son of a prominent politician.
Mustonen is warned to squelch
that line of inquiry, but he
bristles. “Mustonen didn’t like
to lose,” says Hella, who knows
that the competitive policeman
is aware that she, too, is on
the case. “He wanted to be the
best . . . and he wanted everyone
to know it.”

“Deep as Death,” alternately
narrated by Hella and Mustonen,
cleverly displays the investi-
gators’ differing approaches
to the case. Ms. Ivar’s well-
constructed book is full of
surprises—and offers a greatly
satisfying payoff.

Honor Among (Literary) Thieves

THIS WEEK

The Forger’s Daughter
By Bradford Morrow

A Question of Betrayal
By Anne Perry

Deep as Death
By Katja Ivar

Be
careful
with a
forger’s
feelings.
His work
is not
a ‘fake,’
it’s a

‘facsimile.’

FIVE BEST ON THE WAITING GAME

BOOKS
‘Of all the hardships a person had to face, none was more punishing than the simple act of waiting.’ —KHALED HOSSEINI , ‘A THOUSAND SPLENDID SUNS’
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MAGICAL COPS are in fashion
among fantasy authors these
days, and so are magical defense
agencies. According to David
Mack, the latter have been
around for a long time, and we
wouldn’t be where we are
without them. In previous
volumes of his “Dark Arts” series,

we’ve seen his hero/heroine pair, Cade and Anja,
confront Nazi sorcerers and prevent the Cold
War from hotting up. In “The Shadow Com-

mission” (Tor, 352 pages, $21.99), they have
to deal with a plot to remake the world which
started with the assassination of John F. Kennedy.

If anyone was safe from occult attack, you
would have expected it to be Kennedy. Not only
did the prince of Camelot have the mundane
security that surrounds U.S. presidents, but as
the first Catholic president, he would surely
have had every protection the Church could
give him, assuming that this has ever been a
concern. And according to Mr. Mack, he did.
So what went wrong? And why?

It wasn’t the Russians, it wasn’t the Cubans,
it wasn’t the Mafia, in Mr. Mack’s scenario, but

it was an anti-magick bullet
(the author’s preferred spell-
ing), and it was all a part of
a billionaires’ plan to wreck
the U.S. Occult Defense Pro-
gram, the Church Synod and
the other nations’ occult hit
squads, so leaving the world
defenseless. Fortunately the
karcists and the tanists are
there, to thwart the billion-
aires’ hirelings. This twisty

novel puts a new spin on conspiracy theory.
Richard Kadrey’s hero Sandman Slim is less

James Bond than Sam Spade. He’s a private
eye, a freelancer who doesn’t fight crime: just
demons, fallen angels and sometimes unfallen
angels, who can be just as bad. By the time of
“Ballistic Kiss” (Harper Voyager, 349 pages,

$28.99)—11th in the series—Slim has a long
career behind him as a gladiator in Hell and
even, for a while, Lucifer’s locum. It helps that
he is only part-human himself.

But Hell is one thing, Los Angeles is another.
One problem for Slim is an infestation of angry
ghosts taking over the Little Cairo district:
These “Stay Belows” don’t, for their own
reasons, want to move on. A much larger
problem is that the Gates of Heaven have been
closed to all mortals, and the refugee souls are
piling up outside. Meanwhile, L.A. has spawned
its own crazy suicide cult, the Zero Lodge, so-
called because if you join you have zero chance
of getting out alive. A Lodge-meet might
include a mass dash across the freeway, and a
night-time loosing of the predators in the zoo—
both events carried out blindfolded.

This being L.A., everything goes back to the
movies. The angel Zadkiel, Opener of the Ways,
could help Slim solve the Gates of Heaven
problem, but what is bugging her is something
that happened long ago at the Pussycat
Theatre, a porn palace on Hollywood Boulevard.
So Slim battles the spooks, the suiciders, the
trash wizards and the heavenly factions, in an
occult world buried not so deep within the
Hum—his chosen habitat of powerlines and
smartphones. Both this world and the next
have their mysteries, and Mr. Kadrey makes
each as strangely plausible as the other.

THIS WEEK

The Shadow
Commission
By David Mack

Ballistic Kiss
By Richard
Kadrey

Angels&Demons
In American
History

SCIENCE FICTION
TOM SHIPPEY

.
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poet who teaches only because he needs the
money to free him for writing poetry. Robert
Lowell, Randall Jarrell, Delmore Schwartz and
Elizabeth Bishop all spent plenty of time in the
classroom, but only Jarrell, I think, rivaled him
as someone for whom teaching was absolutely
essential. In 1939, Berryman began his teaching
career with a year at Wayne University in
Detroit, teaching “four sections of English,
1,135 Freshmen and Non-Matriculated students:
a weekly theme from each, consultations with
them, and ten classroom hours.” An occasion
for moaning? Not at all: “The teaching itself,
I can say with-out reservation, I like
immensely. I find I am perfectly at ease in
the classroom, and most of the students are
endlessly interesting, particularly those in my
night classes who are mature men and women
working during the day at regular jobs.”
Four months later, the freshness had worn
off (“an insane mistake, and I am paying—
in health, in temper, in time”). He still liked
his students “but they require, they demand,
and—this is it—I give.” Poem 134 of “The
Dream Songs” begins uncomfortably:

Sick at 6 & sick again at 9
was Henry’s gloomy Monday morning oh.
Still he had to lecture.
They waited, his little children, for stricken

Henry
to rise up yet once more again and come oh.

By ten o’clock, a pack of cigarettes consumed
and with an aching “tail,” “He arose, benign,
& performed.” Berryman’s fine story “Wash
Far Away” is a lovely testament to such
teacherly performance.

It has been said about Robert Lowell’s
frequent bouts of madness that nevertheless
when he was sane he was very sane. The same
could be said of Lowell’s friend Berryman.
His letters show much wide-ranging thought-
fulness, as in this wholly appropriate definition
(written to New Yorker editor Katharine White)
of originality in poetry: “[It] consists less in
the invention of materials than in the sub-
suming of materials into a moving and fresh
unity. The poet invents some of his materials,
and others he takes where he finds them,—
from personal, conversational and literary
experience; what he gives them is order,
rhythm, significance, and he does this by
means of style and the inscrutable operation
of personality.” There are comparably fine
statements made to Edmund Wilson about
Jane Austen’s art, or about Mozart’s “Figaro,”
or to Robert Frost about Ezra Pound.

Increasingly, though, disaster becomes
a keynote in the letters, from an early P.S.
(“Alas, I’ve been drinking again”) to Dwight
Macdonald, to a desperate cry to his estranged
wife Eileen after she left him, in which he
proposes to jump off the George Washington
Bridge: “I believe one dies on the way down

but I don’t wish anyway to hit anyone or be
splattered on the pavement, and in case my
body is not found nobody has the bore & cost
of burial.” Nearly 20 years later he would
fulfill that promise, if from another bridge.

Perhaps the most useful thing any collection
of letters provides is a fresh look at the work
of their author. I came away convinced that
the best of the “Dream Songs” are laments
over the deaths of Berryman’s friends, espe-
cially those for Delmore Schwartz. (Berryman
complained humorously that his death had
“completely ruined Book VI with 10 new
Songs.”) The follow-up to “The Dream Songs,”
“Love & Fame,” with its moving concluding
section “Eleven Addresses to the Lord,” feels
much stronger to me than it did when I
reviewed it in 1971. (“A cold fish,” Berryman
dubbed this reviewer.) And his unfinished
novel “Recovery” deserves another reading
for its powerful and sardonic treatment of
alcoholism. He remained proudly convinced of
his credentials as a scholar to the end, writing
to Mark Van Doren six months before he died:
“I am it, Dr Dryasdust in person. The man I
identify with is Housman, pedantic & remorse-
less (though with a lyric style far superior
to mine), a really bifurcated personality.”
These letters bear him out.

Mr. Pritchard is a professor emeritus of English
at Amherst College.

The Selected Letters
of John Berryman
Edited by Philip Coleman
and Calista McRae
Belknap/Harvard, 726 pages, $39.95

Dispatches From the Dark

DREAM SINGER The many faces of John Berryman (1914-1972), depicted by Louis Safer in 1973.
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BOOKS
‘I think that in letters, as in no other form of writing, the man appears.’ —JOHN BERRYMAN

‘I
IMAGINE YOU have heard the
terrible news” writes poet John
Berryman in his masterwork
“The Dream Songs,” a dark
refrain that echoes throughout

his writing. Now, in addition to his poetic
oeuvre, here are all the letters by Berryman
you’ll ever want to read—nearly 700 pages
of them, from his unhappy prep school years
at South Kent School in Connecticut to his
unhappy self-portrait two months before he
jumped to his death from the Washington
Avenue Bridge in Minneapolis. A postscript
to a letter from South Kent to his stepfather,
John Angus McAlpin Berryman, summed up
the state of things: “I’m a disgrace to your
name.” Forty-three years later, in 1971, a letter
to his good friend the poet William Meredith
revealed that little had changed: “Extreme
depression, 57 last Monday, a new will Thurs,
18 lb underweight, money-ghastliness . . .
Proofs came yest’y of the Sel’d Poems 1938-68
I finally did for Faber, and I can hardly bear
to look at them.” What in another writer
might have looked like less than fully serious
complaints about money and work are some-
thing else here: When Berryman confessed
to “extreme depression,” he meant it.

Since his death in January 1972, the Berry-
man industry has been hard at work: biogra-
phies by John Haffenden and Paul Mariani;
collections of his critical essays, including his
fascinating writings about Shakespeare; reissues
of his poetry collections; a selection of letters to
his mother; the novel he left nearly completed
at his death. Recently added to these is a valu-
able account of his relations with his publisher,
Robert Giroux. Perhaps there is little need for
more: No one is likely to surpass Berryman in
providing the fullest account of what might
mildly be called a harrowing career.

Editors Philip Coleman and Calista McRae
conclude their introduction to these letters
with a brief justification for keeping annotations
“short and factual”; their aim has been to house
as many letters as possible within a single
volume. Of the book’s 700 pages only about
50 are devoted to annotations, most of them
identifying persons, places of publication and
so forth. Not surprisingly, this means a reader
is often in the dark about motivation or context.
What and who prompted some particular letter
of Berryman’s?

The editing of literary letters is a tricky
business. John Haffenden, one of Berryman’s
biographers, is also the general editor of
T.S. Eliot’s letters, a series known for its
unsurpassed thoroughness. An Eliot letter’s
context is always clear, but after eight 900-
page volumes, the series has only reached
1938, and since Eliot died in 1965, there is
quite a way to go. Concision or inclusion?
There is no convenient way out—though I did
not yearn to see more letters of Berryman’s
included, especially those dealing with
minute matters of publication.

One of the most illuminating aspects of
these letters is the light they cast on Berryman
the teacher. Nothing could be more mistaken
than to think of him as that stereotype, the

BY WILLIAM H. PRITCHARD

CHILDREN’S
BOOKS
MEGHAN

COX GURDON

Oh, how
muchwe
love the
Nutbrown
Hares.

THE WORLD of children’s books
lost a favorite last week with
the death of the Northern Irish
writer Sam McBratney, whose
1994 picture book “Guess How
Much I Love You,” illustrated by
Anita Jeram, popularized the
saying, “I love you to the moon
and back.” It is bittersweet, then,
that the end of McBratney’s life
should coincide with the appear-
ance, at last, of a sequel: “Will

You Be My Friend?” (Candle-

wick, 22 pages, $17.99).
Here again, in Ms. Jeram’s

buoyant ink-and-watercolor
pictures, we see Little Nutbrown
Hare and Big Nutbrown Hare,
with their long ears and spiky
fur, at home in a landscape
dotted with ferns and flowers.
Here again, small transactions
in a young child’s life are inter-
preted with sensitivity and
humor. “Little Nutbrown Hare
wanted to play,” the book begins,

“but there was much to be
done and Big Nutbrown
Hare was very busy.”
We see the vigorous
adult, distracted by
work; the younger
party a little
deflated, a little
abashed. It’s a
moment that
parents and young
children know well.
With no grown-up

available, Little Nut-
brown Hare hops off

alone and meets a white snow
hare named Tipps. Soon the
new friends are frisking about
in this gentle and appealing
(and probably bestselling) picture
book for 2- to 7-year-olds.

Adults may not get a charge
out of staying up past bedtime,
but for children it can be a treat.
Nicer still is getting to stay up
after your siblings have gone
to bed, especially if it means
time alone with a parent. Sara
O’Leary captures the pleasure
of this sort of evening in “Night
Walk” (Groundwood, 30 pages,

$18.95), a picture book for
children ages 3-7 about a father-
daughter stroll after dark. In the
careful, delicate lines of Ellie
Arscott’s illustrations (see below
left), we see the two holding
hands on a sidewalk lit by street
lamps: “We walked from one
island of light to the next like
explorers,” the girl says. “Seen
by night, everything seemed
new and strange.” Reading this
may inspire families to take
night walks of their own.

Children who love machines
will want to pounce on “Con-

struction Site Mission: Demo-

lition!” (Chronicle, 34 pages,

$17.99), Sherri Duskey Rinker’s
latest picture-book collaboration
with illustrator A.G. Ford. As
with the pair’s earlier projects,
“Construction Site on Christmas
Night” and “Three Cheers for Kid
McGear,” and with Ms. Rinker’s

books illustrated by Tom Lichten-
held (“Goodnight, Goodnight,
Construction Site” and “Mighty,
Mighty Construction Site”), this
one bursts with color and noise.
Unfortunately, for all its apparent
energy, the book disappoints.
Amid early morning’s orange

light and purple shadows, anthro-
pomorphic vehicles get to work
dismantling what appears to be
an old brick tenement. There’s
a joyful rumble and revving of
engines. But no sooner does the
crane truck swing its wrecking
ball (“ka-boom!”) than children
get a deflating lecture in sustain-
ability as the destroyer turns to
sorting what he’s just smashed
up: “With nice, neat piles, there’s
no doubt / that nothing good will

get thrown out! / Metal, concrete,
steel, and wood— / they’ll be
recycled, like they should.”
As other burly machines pull
the building to bits, children
get three more lessons about
recycling. The message may be
worthy, but in a book like this
one it’s a downer. After all,
what makes a demolition worth
watching is not the husbanding
of old materials but the drama,
the racket, the vertiginous glimpse
of a structure’s innards exposed
to the air. Here we don’t even get
that last bit: When the tenement
yawns open, there’s nothing
inside but a featureless void.

In 1950, the artist and writer
Ludwig Bemelmans published
a children’s picture book set
in New York’s Gramercy Park.
Seventy years on, a new edition
of “Sunshine” (Thames &

Hudson, 44 pages, $18.95) offers
certain painful reminders: that
even talented creators have their
off moments and that not every
book published in the past is
worth picking up today. Admirers
of Bemelmans (1898-1962) know
to expect a confident, loopy line
in his artwork and rhyming
verse that sometimes has an
endearing hitch or stumble, like
a vaudeville performer coming
off a long night. These qualities
worked to beautiful effect in
his most famous books, 1939’s
“Madeline” and its sequels,
but here they produce a kind of

narrative and visual cacophony.
The title refers to a wrathful

landlord, Mr. Sunshine, who has
rooms to let. When a well-
dressed woman accompanied
by a Madeline-esque girl and be-
ribboned dog inquires about the
apartment, Mr. Sunshine roars
at them to go away. He abhors
their sort, as he does “People
with perambulators, / People
who keep alligators, / Artists,
acrobats or players, / Traveling
salesmen or soothsayers.”

Eventually Mr. Sunshine rents
to an old lady named Miss Moore,
who feeds him his just deserts by
opening a music school in her
flat. After a frustrating visit to his
lawyer (“This is a perfectly good
lease. / Music does not disturb
the peace”), Mr. Sunshine dis-
appears from the story until the
end, while Miss Moore embarks
on a quixotic quest, with her
students, to rid herself of the
2,000 umbrellas she has acciden-
tally bought at auction. None of
it really makes sense, tonally or
morally, and apart from a few
graceful moments the artwork
is herky-jerky and unpersuasive.
The publishers have sought to
update “Sunshine” by including
a note explaining recondite
phrases in the text (such as
“Mayflower descendent” and
“good deportment”), but, regret-
tably, archaisms will be the least
of the obstacles to enjoyment
for readers ages 5-9.

An AdoredWriter’s Bittersweet Return

THIS WEEK

Will You Be My Friend?
By SamMcBratney
Illustrated by Anita Jeram

Night Walk
By Sara O’Leary
Illustrated by Ellie Arscott

Construction Site
Mission: Demolition!
By Sherri Duskey Rinker
Illustrated by A.G. Ford

Sunshine
By Ludwig Bemelmans
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BY EDWARD ROTHSTEIN

G
REAT MUSEUMS have
many functions: They
can encyclopedically sur-
vey the world, provide
compelling accounts of

history, celebrate varied forms of
beauty and project political power.
They can also have an almost mythic
presence. If myths recount a society’s
origins in the natural world, a great
museum can do something similar,
demonstrating how the world is given
shape and order. It is a place where
people gather, time and again, united
in something akin to ritual, searching
for illumination, perhaps even seeking
a sense of belonging. Museums are
temples of a people or a nation.

But I hadn’t realized just howmythi-
cally resonant a museum could be until
I read James Gardner’s eloquent enco-
mium to the Louvre, which traces its
“many lives” from France’s prehistory
into the present. “Before the Louvre was
a museum,” his introduction begins, “it
was a palace, and before that a fortress,
and before that a plot of earth, much
like any other.” Its life as a museum is
venerable—over 200 years—but its life
as a place of significance extends 600
years before that. And in the 1980s,
excavations to create the museum’s
underground bus depot unearthed the
skeletal remains of a man who lived in
the Bronze Age, over 4,000 years ago.
Such is the microcosmic story of the
largestmuseum in the world, withmore
than 782,000 square feet of exhibition
space and a collection of more than
35,000 objects viewed by more than
nine million annual visitors.

And though, as Mr. Gardner says,
the Louvre now “occupies a position of
radical centrality” in the heart of Paris,
it once lay at its outskirts, a military
outpost west of the newly built city
walls. In 1190, its first and only func-
tion was to serve as a defense in case
the English (who then controlled the
western third of what today is France)
decided to use the river to reach Paris.
The history of the Louvre, we begin to
see, is inseparable from the history of
Paris and the emergence of modern
France. Is there any other museum
with so intimate a relationship to its
nation’s history?

Yet, as Mr. Gardner argues, there is
much about the Louvre that is mysteri-
ous, including its name. One suggestion
has been that it came from a purport-
edly Saxon word, “loevar,” which ap-
parently meant “castle.” Another is that
it evolved from the French word
“louve,” for “she-wolf,” alluding to the
untamed world beyond the city walls.
Nobody knows. And as Mr. Gardner
leads us through the building’s history,
complications accumulate. “Not a stone
of the original structure survives above
ground,” he notes, but “the ghost of the
medieval building can be summoned”
from the pillars and oculi of the mu-

seum’s Cour Carrée, as the original
square courtyard is called. In Mr. Gard-
ner’s account, it is as if architectural
DNA were expressing itself in varied
layers of rebuilding. In this case, the
connection has become explicit: In 1989
the base of the medieval fortress was
unveiled as a subterranean exhibit in
the Louvre itself.

One difficulty is that there have been
“no fewer than twenty distinct building
campaigns” at the Louvre over eight
centuries. After it was turned into a
palace by Charles V in the 14th century,
the transformations become almost
Baroque in their complexities. Every
king’s reign involved expansion or
demolition, modification or neglect,
turning the building into an elaborate
palimpsest of styles and functions.

The Grande Galerie, for example,
which now displays the extraordinary
Italian paintings in the museum’s col-
lection, was built by Henri IV and

mostly completed by his death in 1610.
It is almost half a kilometer long and
13 meters wide and was originally
conceived as just a link between the
Louvre and the Palais des Tuileries—
a palace that eventually became the
monarchy’s main Parisian residence
but was destroyed by a blaze set by
Communard rebels in 1871. That de-
struction actually ended up benefiting
today’s Louvre by opening a vista
extending westward from I.M. Pei’s
pyramidal entrance to the Louvre
directly to the Arc de Triomphe.

Feasance andmalfeasance combined
haphazardly over the centuries. Yet the
Louvre, like a Darwinian creature, at-
tains an imposing stature and sensuous
character through this combination of
accident and need. The present-day
visitor can’t see much from before the
1850s, when Napoleon III reshaped and
constructed the Louvre into its near-
modern form, but Mr. Gardner lets us
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The Louvre
By James Gardner
Atlantic Monthly, 394 pages, $30

see the past in the museum’s presence.
But how did it become a museum at

all? At first, from royal art collections,
beginning with François I, who reigned
from 1515 to 1547, conquered the Duchy
of Milan for a time and consolidated
the influence of the Italian Renaissance
on French taste. In 1516 he convinced
Leonardo da Vinci to live in the royal
summer residence; three years later, he
died there, in the King’s arms, accord-
ing to a (possibly apocryphal) painting
by Ingres. Leonardo had brought along
20 of his notebooks, along with three
paintings—“St. John the Baptist,” “Vir-
gin and Child With St. Anne,” and the
“Mona Lisa.” They ultimately became
part of the Louvre’s collection (though
at one point, Napoleon’s wife, Jose-
phine, slept with the “Mona Lisa” at
her bedside).

Another aspect of the transforma-
tion from palace to museum took place
a century later, when Henri IV invited

painters, sculptors and craftsmen to
live and work on the ground floor of
the Grande Galerie—hoping to have a
beneficial effect, as he declared in
1608, on artisanship “throughout the
length and breadth of the kingdom.”
That tradition lasted for two centuries,
until it was ended by Napoleon, but it
effectively freed artists frommedieval
guilds and hierarchies of training and
obligation, and associated their activity
with civic virtue. But it wasn’t until
1793—in the midst of the Revolution’s
Reign of Terror—that a portion of the
Louvre became a public museum.

This history is told with all the great
verve, insight and eye for detail that
Mr. Gardner’s criticism is noted for. And
it allows us to see the remarkable sin-
gularity of the Louvre as a museum
that was neither founded by a ruler to
celebrate his glory, nor founded by a
state to reflect its Enlightenment vi-
sion, nor created at the peak of national

power to reflect the reach of an empire.
The Louvre is an institution that slowly
evolved over centuries, so that the
creation and display of art eventually
became inseparable from themany and
various incarnations of the state.

Mr. Gardner’s passion also invites us
to share his affection—and to plan a
visit. “The Colonnade,” he says of the
Louvre’s too-little-seen eastern façade,
“is not only the finest portion of the
Louvre, it is also, in the estimation of
this critic, as fine a piece of archi-
tecture, classical or otherwise, as will
be found anywhere in the world.”

There is just one cavil. Only a few
color images are tipped into the 6 x 9-
inch book, and the black-and-white
reproductions are shorn of fine detail.
More seriously, we cannot easily trace
the Louvre’s evolution with only end-
paper maps and some spot illus-
trations. Many of these issues are allevi-
ated byRizzoli’s new and oversize “The
Louvre: The History, the Collections,
the Architecture” (615 pages, $100),
with sumptuous full-color photographs
by Gérard Rondeau that can be almost
as alluring as the art pictured. The
text—by historian Geneviève Bresc-
Bautier, a former director of the mu-
seum’s Department of Sculptures—pre-
sumes too close an acquaintance with
the subject and stashes insights in dryly
translated institutional prose. But with
Guillaume Fonkenell, Ms. Bresc-Bautier
edited the definitive three-volume
“Histoire du Louvre” (2016), to which
Mr. Gardner pays homage, so this text
too is useful for reference.

And both of these books go a long
way to support Mr. Gardner’s assertion
that “the Louvre is as great a work of
art as anything it contains.”

Mr. Rothstein is the Journal’s Critic
at Large.

Tout le Louvre

PASSÉ ET PRÉSENT The Pavillon de l’Horloge as seen through I.M. Pei’s pyramidal entrance to the Louvre.
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Fortress, palace, gallery:
Themany lives ofFrance’s
nationalmuseum.

BOOKS
‘Real museums are places where Time is transformed into Space.’ —ORHAN PAMUK
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Get the solutions to this week’s Journal Weekend
Puzzles in next Saturday’s Wall Street Journal.
Solve crosswords and acrostics online, get pointers
on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.

A. TV series whose
title character has
been played by
twelve men and one
woman (2 wds.)

B. Ancient city
featured in
Lovecraft’s “The
Temple” and Doyle’s
“The Maracot Deep”

C. Lacryma Christi
wines are produced
on its slopes

D. Setting of Anglesey
and the Isle of Man
(2 wds.)

E. Gives a misleading
account of; twists
out of shape

F. Frigate armed with
cannons (Hyph.)

G. 2004 breakthrough
song for My
Chemical Romance
(3 wds.)

H. Strips in windows

I. Favorite weapon of
Daryl Dixon on “The
Walking Dead”

J. Spring-blooming
flower named for a
beautiful boy loved
by Apollo

K. Helicopter, in slang

L. 1962 musical that
won Bob Fosse his
fourth Tony
(2 wds.)

M. Tony Bennett’s duet
partner on the 2014
album “Cheek to
Cheek” (2 wds.)

N. Profusely polite and
insincerely earnest

O. 1845 poem that
includes the plea
“Take thy beak from
out my heart”
(2 wds.)

P. King of Ithaca who
devised the plan for
the Trojan horse

Q. First antiparticle
to be discovered,
in 1932

R. Japanese
competition show
whose Israeli
version was called
“Knife Fight”
(2 wds.)

S. Jack’s best friend
in Wilde’s “The
Importance of
Being Earnest”

T. Title carpenter in an
1859 novel (2 wds.)

U. Vivaldi, Casanova or
Tintoretto

V. Dish whose main
ingredient may be
raised through
heliciculture

W. Small round piece
of meat

X. Highly skilled
computer expert

Y. Poet whose “Pisan
Cantos” won the
inaugural Bollingen
Prize in 1949
(2 wds.)
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____ ____ ____ ____ ____ ____ ____ ____
16 132 173 42 60 148 108 190

____ ____ ____ ____ ____ ____ ____ ____
4 51 32 166 68 184 138 121

____ ____ ____ ____ ____ ____ ____ ____
161 90 110 47 176 30 65 136

____ ____ ____ ____ ____ ____ ____ ____
192 101 165 6 22 116 56 152

____ ____ ____ ____ ____ ____ ____ ____
114 52 156 131 169 20 96 84

____ ____ ____ ____ ____ ____ ____ ____ ____
197 5 53 178 103 127 78 139 159

____ ____ ____ ____ ____ ____ ____ ____
64 182 73 45 7 27 98 153

____ ____ ____ ____ ____ ____ ____ ____
66 18 134 112 93 185 44 151

____ ____ ____ ____ ____ ____ ____ ____ ____
59 74 119 201 154 135 102 37 14

To solve, write the answers to the clues on the
numbered dashes. Then transfer each letter to the
correspondingly numbered square in the grid to spell
a quotation reading from left to right. Black squares
separate words in the quotation. Work back and
forth between the word list and the grid to complete
the puzzle. When you’re finished, the initial letters of
the answers in the word list will spell the author’s
name and the source of the quotation.

Acrostic | byMike Shenk

1 O 2 F 3 E 4 R 5 V 6 T 7 W 8 G 9 A 10 D 11 J 12 L 13 B 14 Y 15 K 16 Q 17 N 18 X 19 M 20 U

21 I 22 T 23 E 24 F 25 G 26 C 27 W 28 P 29 H 30 S 31 A 32 R 33 M 34 N 35 D 36 L 37 Y 38 O 39 K

40 F 41 G 42 Q 43 C 44 X 45 W 46 E 47 S 48 J 49 B 50 P 51 R 52 U 53 V 54 H 55 O 56 T 57 N 58 M 59 Y 60 Q

61 A 62 G 63 I 64 W 65 S 66 X 67 L 68 R 69 J 70 O 71 C 72 B 73 W 74 Y 75 D 76 E 77 G 78 V 79 F 80 P

81 H 82 N 83 K 84 U 85 I 86 C 87 O 88 M 89 B 90 S 91 A 92 G 93 X 94 J 95 P 96 U 97 E 98 W

99 K 100 N 101 T 102 Y 103 V 104 L 105 I 106 H 107 E 108 Q 109 J 110 S 111 A 112 X 113 M 114 U 115 B 116 T 117 F

118 G 119 Y 120 K 121 R 122 C 123 L 124 H 125 D 126 O 127 V 128 P 129 I 130 F 131 U 132 Q 133 B 134 X 135 Y 136 S

137 A 138 R 139 V 140 D 141 N 142 C 143 K 144 J 145 H 146 I 147 P 148 Q 149 B 150 O 151 X 152 T 153 W 154 Y 155 E 156 U 157 M

158 L 159 V 160 D 161 S 162 C 163 K 164 P 165 T 166 R 167 A 168 H 169 U 170 M 171 G 172 I 173 Q 174 J 175 F 176 S

177 D 178 V 179 K 180 L 181 O 182 W 183 B 184 R 185 X 186 A 187 E 188 N 189 G 190 Q 191 C 192 T 193 M 194 D 195 F

196 P 197 V 198 L 199 K 200 A 201 Y 202 N 203 J 204 H 205 I

Across
1 They’ve

included Nano,
Shuffle and
Touch models

6 Popular slip-ons
11 Tridents and

Titans
19 Friday creator
20 Gets wind of
21 Generally
22 Snack for a

banker?
24 Salsa for a diet

doctor?
26 Doctor Strange

co-creator
27 Parties at

parties
28 Cornerback

Wallace of the
Buffalo Bills

29 Professional
grp.

32 Bearded
antelopes

33 Hydronium, e.g.
34 Stable mothers
35 Film sequences
37 Bother
38 Culmination
41 Mrs. in Madrid
42 Barnyard sound
43 Entree for a

movie star?
47 Forth
49 Wall St. deal
50 Horizon event

91 Vigor
92 Fifties fear
94 Swiss watch

brand
96 Frost victim
97 Like some

signers
98 Band aids
99 Lock horns

100 Free of profanity
103 “The Graduate”

director Mike
105 Bakery item for

a judge?
107 Beverage for a

get-rich-quick
guru?

111 Rousing tune?
112 Mrs. Bradley’s

first name on
the BBC’s “The
Mrs. Bradley
Mysteries”

113 Julius Caesar’s
first name

114 Shudders
115 Gave up
116 Wrench

namesake

Down
1 Tags
2 Stew morsel
3 Wide of the mark
4 Fails to
5 Small

denomination
6 Remote

possibilities?

7 Solitary sort
8 Randi of TV’s

“CHiPs”
9 Tribe in Manitoba

10 Ukr., once

11 Mortarboard
bearer

12 Sorts
13 Small incision

14 Gluttony and
greed, for two

15 Place in the
country

16 Classic Clapton
song

17 Revered tribe
members

18 Skimpy cake
serving

23 Tattered

25 Piazza dei
Cavalieri setting

27 Raspberry’s
cousin

29 Armory supply

30 Before you know
it

31 Breakfast cereal
for a ski
instructor?

33 Figures of speech

34 Screwed (up)
36 Field measure
37 Tree sanctuaries

38 One with no
loving attraction
to others, for
short

39 Communicable
playground
malady

40 Imposing
abodes

44 Swell up
45 Soprano Sumac
46 Maker of

high-end audio
equipment

48 Equals
51 Condiment for

an Uber driver?
53 Way to learn
54 Black-and-blue
56 Payday letters,

for some
57 Coop group
58 Mercury or

Saturn
59 Beast or Cyclops
60 Long-running

NPR show
61 They get filled

on flights
63 Countertop

material
65 Theme
68 PDF alternative
69 Beach shelter
71 Walking on air
72 Turf war sides
73 MGM motto

word
75 Check for

accuracy
76 Summon
78 Jack of “Barney

Miller”
80 Be in store
81 Lobbying group

for seniors
82 Domino’s output
84 Did a pirouette
85 Sun spot
87 Kid
88 Significance
89 More

malevolent
93 Informal
95 Shady spot
96 Loft fill
97 Cut up

100 Bed with bars
101 Recline lazily
102 Vogue

alternative
103 Stocking shade
104 Evian

Championship
org.

106 Dream state
acronym

107 Small pouch
108 Zip
109 Stage signal
110 Sister network

of QVC

Job Fare | by Gary Larson

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

19 20 21

22 23 24 25

26 27 28

29 30 31 32 33 34

35 36 37 38 39 40 41

42 43 44 45 46

47 48 49 50 51

52 53 54 55 56 57

58 59 60 61

62 63 64 65 66

67 68 69 70 71 72 73

74 75 76

77 78 79 80 81 82

83 84 85 86

87 88 89 90 91 92 93

94 95 96 97 98

99 100 101 102 103 104

105 106 107 108 109 110

111 112 113

114 115 116

52 Glenn of the
Eagles

53 iRobot’s flagship
product

55 Where skydivers
plummet

58 Wheel turners
60 Rough

61 Parakeet’s pad
62 Thurman of

“Pulp Fiction”

63 Photo finish
64 Petites ___

(girlfriends)

66 Half a sawbuck
67 “Be good!”

70 Wyoming range
72 Snags with a

hook
74 Drink recipe

words

75 Some hotel
workers

76 Wrapped
garment

77 The Navy has
one in Groton,
Connecticut

79 Singer DiFranco
80 Shot blocker, at

times

83 Side dish for a
politician?

86 ___ alai
87 Brown who was

a Brown

90 Singer-
songwriter Case

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST From this week’s

Wall Street Journal

Answers to News Quiz: 1.A, 2.A, 3.D, 4.C, 5.B, 6.A, 7.B, 8.D

1. Gale Sayers,
revered for run-
ning the foot-
ball and for his
friendship with
cancer-stricken
teammate Brian
Piccolo, died at 77.
What number was
on his Chicago Bears
jersey?

A. 40
B. 42
C. 44
D. 46

2. Hindenburg Research was in
the news. Why?

A. The short seller hammered
Nikola shares with a damning
report.
B. The company announced a

new line of electric trucks.
C. German regulators ap-

proved its high-tech dirigible de-
sign.
D. Its technology helped corral

West Coast wildfires.

3. A new futures contract later
this year will enable bets on the
price of which commodity?

A. Peanut butter
B. Bourbon
C. Quinoa
D.Water

4. The late Supreme Court Jus-
tice Ruth Bader Ginsburg be-
came the first woman to lay in
state in the Capitol, but she
was preceded by a woman who
lay “in honor,” a similar tribute
for private citizens. Who was
that?

A. Abigail Adams
B. Elizabeth Cady Stanton
C. Rosa Parks
D. Phyllis Schlafly

5. Bolivia’s interim presi-
dent, Jeanine Áñez,
pulled out of next
month’s presidential
election. What reason did
she give?

A. Ill health
B. To avoid splitting the

conservative vote
C. A negotiated agreement

with the opposition
D. Her indictment on corrup-

tion charges

6. A Chinese businessman and
critic of Xi Jinping was given 18
years in prison for alleged cor-
ruption. Name him.

A. Ren Zhiqiang
B. Xu Zhangrun
C. Geng Xiaonan
D. Cai Xia

7. NBCUniversal’s Oxygen net-
work, once aimed at women,
has recently pivoted—to what?

A. Chess
B. True-crime
C. Talk shows
D. Sitcoms

8. Due to Covid-inspired pro-
cessing shutdowns, cattle spent
longer on feed lots—resulting in
what?

A. Lots of cows hooked on
“Antiques Roadshow”
B. Steers too big for conven-

tional processing
C. Cows complaining of idle

“bum steers”
D.More beef graded Prime

FR
O
M

TO
P:

A
SS

O
CI
AT

ED
PR

ES
S;

IS
TO

CK

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 4 Suko

Killer SudokuLevel 4
Aswith standard

Sudoku, �ill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.
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Spell Weaving

Down in Front!

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers,
go to WSJ.com/
puzzles.

NUMBER PUZZLES

Answers are listed below the

crossword solutions at right.

SOLUTIONS TO
LAST WEEK'S PUZZLES

S T
E N H E

S P E E R S
T R O M T E A T

S S E S O U T R I D
T I L I T Y R O O M D U

S U M E R I A N F U E L E D
L E T E A R S D R O S S E T C H

S I L A S M A R N E R E A R T A G S
D O C O R C E O F E D L E I N A D

I R O E R O M I T L A B S T I
E G N I G Y E R A C A T A

A D A N A C A R A T S
A R A D L I G R E

E T N I P E T
T O P S R

M S E
E

D R O P I N S I P A D P R O G L I T Z
J A I A L A I M O N A C A N E E N I E
S E L L S I T L I K E I T I S L O D E S

F U E L I T E M S L I L A A R T
I S U P A T A R I B S M E T E R
N P R B I N E T C R E A M T I C K E T
F U N C O N T R O L T A T E R O N L Y
O M A H A N R Y D E R R I G E A R
R E C I T I N G S E I S M P U T S T O
M S E C N A R C O S K A T R O S E S

K E G P U L L V I S E G U Y
P U R E X S E E R I N S E R W H O P
A T O N E S L A M A S E M I L I A N O
R E D C C C R I D O F N A T T E R
T R E S H O P O N R O U N D C H E C K
B O O K I E D O U G H O M A R S M A I

D I M M E S T Y E T I S M O R E
P A R D E B T T A M P A E B A N
A L I T O L I G H T M A K E S R I G H T
S E V E N U N M A T E D O P E N E R A
S C E N E E G O I S T S S N E E R E D
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Depths of
Unspoken Emotion

MASTERPIECE | ‘IN THE MOOD FOR LOVE’ (2000), BY WONG KAR WAI

Kong. Born in Shanghai in 1958,
he moved to Hong Kong with his
family when he was 5 years old.
Watching many scenes feels like
listening to close-knit neighbors
sharing meals, playing mahjong
or gossiping just around a corner.
The story is also bracketed by
quotes from the work of the
writer Liu Yi-chang. The last re-
fers to remembering a vanished
era “as though looking through a
dusty windowpane.”

The film’s sublimely restrained
story—which evolved signifi-
cantly during a lengthy
shoot—is a hypnotic
pas de deux set in con-
fined spaces as if on a
spotlit stage. In 1962, a
woman who works as a
secretary, Mrs. Chan
(Maggie Cheung), rents a room
for herself and her husband in an
apartment; a newspaperman, Mr.
Chow (Tony Leung), also rents
one from the neighbors for him-
self and his wife. Over time Mrs.
Chan and Mr. Chow realize that
their spouses are having an affair.
They tentatively discuss it, then
act out what might have hap-
pened. Somehow their own for-
bidden love blooms as they dine
together, linger in alleyways and
collaborate on writing martial-
arts stories, meeting in secret.
Eventually, Mr. Chow leaves for
Singapore, but it’s not quite the
end of their story.

The spouses’ faces
are never shown, leav-
ing the focus on Mr.
Leung and Ms. Che-
ung, exceptionally sen-

sitive actors who bring the frag-
mented narrative to life through
glances and gestures. Mr. Wong
followed his organic process,
writing and improvising during
the shoot. In a 2000 documen-
tary about the making of the
film, Ms. Cheung remarked that
despite the challenges of the role,
in the final weeks, “Then, it came
naturally, this woman, as if she
possessed me.”

The film tantalizingly with-
holds information as it seduces
with its sensuous cinematography
by Christopher Doyle and Mark
Lee and costumes, production de-
sign and editing by William

Chang. It’s hard to imagine “In
the Mood for Love” without Mrs.
Chan’s array of striking cheong-
sams, which mark the passage of
time and, in their variety and
beauty, suggest depths of unspo-
ken emotion. In a hotel where she
and Mr. Chow meet, red drapes
lining a hallway are as mysterious
as the blowing white curtains in
the enchanted castle in Jean Coc-
teau’s 1946 film “Beauty and the
Beast.”

The soundtrack—including
original music by Michael
Galasso, the waltz by Shigeru
Umebayashi, and Nat King Cole
singing Latin standards—also
casts a spell. In a fleeting scene
in which Mrs. Chan’s husband
dedicates a song to her from afar,
singer Zhou Xuan’s sweet, disem-
bodied voice on the radio evokes

the distance be-
tween wife and
husband, and
wife and new
love.

A visionary
artist whose
work can be glo-
riously inventive,
Mr. Wong has in-
fluenced count-
less filmmakers
with such movies
as his exhilarat-
ing “Chungking
Express” (1994).
He has said that
“In the Mood for
Love” could be a
later chapter to
his second fea-
ture, “Days of
Being Wild”
(1990), and his
poignantly oper-

atic “2046” (2004) finds a griev-
ing, more jaded Mr. Chow in a ho-
tel room numbered 2047 writing
science fiction about a place
called 2046 (the number of the
room in which he used to meet
Mrs. Chan), where people travel
in an attempt to retrieve their
memories.

In “In the Mood for Love,”
dream gives way to reality with a
shift to newsreel footage of
Charles de Gaulle in Cambodia in
1966. But next it takes us to Ang-
kor Wat, where we see Mr. Chow,
followed by shots of the temple
structures after nightfall and in
daylight. Placing a small human
story in a timeless setting, this
ravishing coda is one of the most
unforgettable moments in cinema.
—Ms. Jones writes about film and

culture for the Journal.

Maggie Cheung

and Tony Leung in

the film, which

turned 20 this year.
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A WOMAN GOES OUT TO A noo-
dle stand at night and passes a
man she knows on a shadowy
stairway. They seem to be step-
ping outside time: Movement is
slowed down and a mournful
waltz is heard on the soundtrack.
It’s an image that is at the heart
of “In the Mood for Love” (2000),
the haunting romance written, di-
rected and produced by Wong Kar
Wai. Twenty years after this in-
imitable film was released, its el-
liptical story and lush visuals re-
main intoxicating.

Next week a new digital resto-
ration of “In the Mood for Love,”
undertaken by the Criterion Col-
lection and L’Immagine Ritrovata
under Mr. Wong’s supervision,
will have its premiere in the Re-
vivals program at the 58th New
York Film Festival. It will be
shown on Monday at the Queens
Drive-In and will screen on the
virtual cinema platform on film-
linc.org from Monday at 8 p.m.
EDT through Oct. 3 at 8 p.m. EDT.
It will also be part of “The World
of Wong Kar Wai,” a seven-film
retrospective presented by Janus
Films, launching at Film at Lin-
coln Center on Dec. 4 before a na-
tional rollout.

Exquisitely nostalgic, “In the
Mood for Love” draws on Mr.
Wong’s memories of the Shang-
hainese community in 1960s Hong

BY KRISTIN M. JONES

V
isual art has long
played an important
role in the novels of Ali
Smith, 58, one of Brit-
ain’s leading writers

and a four-time Booker Prize finalist.
Her 2014 novel “How to Be Both” is
jointly narrated by the 15th-century
Italian artist Francesco Del Cossa and
a British teenager in the 21st century,
who becomes obsessed with one of his
paintings in London’s National Gallery.
She has collaborated on projects with
her longtime partner Sarah Wood, an
artist, curator and filmmaker.

But when Ms. Smith began her te-
tralogy of novels named after the sea-
sons—whose final installment, “Sum-
mer,” was published in the U.S. last
month—she didn’t know how impor-
tant art and artists would become. In
the four years covered by the books, a
large cast of characters—among them
a centenarian songwriter, a young art
lecturer, a nature blogger, a brilliant
near-juvenile-delinquent and a movie
director—fall in and out of love, form
de facto families and debate the politi-
cal issues of the day, particularly im-
migration and Brexit. In each volume,
fictional characters mingle with real-
life artists, who play significant roles
in the plot.

In 2015, when she was planning the
first volume, “Autumn,” Ms. Smith
happened to see a magazine reproduc-
tion of “Colour Her Gone,” a 1962 pic-
ture by the British Pop artist Pauline
Boty. The painting is divided into
three vertical sections: In the middle
Boty depicts Marilyn Monroe at her
most seductive, surrounded by flow-
ers, while the flanking panels feature
austere, abstract designs. The discon-
certing effect is heightened by the way
the Monroe panel is placed off center.

Boty, who died in 1966 at the age of
just 28, struggled to be taken seri-
ously as a female Pop artist. Her work
addressed social and political issues
head on, just as Ms. Smith does in

BY PETER SAENGER

Above, ‘Rosewall’ (1963)

by Barbara Hepworth; left,

‘Merzbild 1A: The

Psychiatrist’ by Kurt

Schwitters (1919); below,

novelist Ali Smith.

CL
OC

KW
IS
E
FR

OM
TO

P:
EN

GL
IS
H
H
ER

IT
AG

E/
H
ER

IT
AG

E
IM

AG
ES

/G
ET

TY
IM

AG
ES

;L
EO

N
AR

DO
CE

N
DA

M
O/

GE
TT

Y
IM

AG
ES

;A
LA

M
Y

REVIEW

“Autumn,” which she was writing at
the height of the U.K.’s Brexit debate.
Ms. Smith decided to make Boty a
character in the novel, giving
the artist a monologue-like
chapter to herself. “A great
many men don’t understand a
woman full of joy, even more
don’t understand paintings
full of joy by a woman,” the
character says. “Boty’s spirit—
it’s the spine of that book,”
Ms. Smith says now. “I’m
thankful for it.”

Each volume in the series
features a different 20th-cen-
tury British artist, though in
different ways. The second
book, “Winter,” discusses the
sculptor Barbara Hepworth,
whose pierced stone abstract
sculptures recall the work of
Henry Moore. Ms. Smith says
that Hepworth “knows how
the physical universe and the
human world come together
and come apart.” In “Spring,”
has-been director Richard
Lease is inspired by the con-
temporary artist Tacita Dean,
especially her 2017 work “The
Montafon Letter,” an enor-
mous picture of a mountain
and avalanche: “As he stood
there, what he was looking at
stopped being chalk on slate,
stopped being a picture of
mountain. It became some-
thing terrible, seen,” Ms.
Smith writes.

Finally, in “Summer,” Ms.
Smith introduces two Ger-
man artists who fled Nazism
and took refuge in the U.K.:
Fred Uhlman, known for his
vivid landscapes and surreal-
istic drawings, and Kurt Schwitters,
best known for his collages. In 2020,
the 104-year-old Daniel, one of Ms.
Smith’s fictional characters, recalls
being interned as an enemy alien on
the Isle of Man during World War II
alongside the two artists.

and, for lack of better mate-
rial, makes sculptures out of
porridge that then molder
and turn green. “These
sculptures are alive…there
is no higher accolade,” Dan-
iel diplomatically assures
Schwitters. In real life,
Schwitters left the camp in
1941 for London, where he
met with little success,
though his work was later
recognized as a forerunner
of Pop art.

For Ms. Smith, the pur-
pose of making art and art-
ists so central to these nov-

els is that the arts “ask response.
They ask for our thinking, feeling
presence. The visual arts do it with
an immediacy we think we’re used
to...but we’re never used to art, which
will always shake us out of ourselves
and into new, renewed selves.”

Daniel recounts that Uhlman spent
his time making drawings in which a
little girl with a balloon moves un-
scathed through wartime horrors:
piles of skulls, ruined buildings, hang-
ings. In real life, children were on
Uhlman’s mind at the time: The in-

ternment had prevented him from
finding out any information about his
pregnant wife. After the war, Uhlman
published 24 of these drawings under
the title “Captivity” (1946).

The antic Schwitters, by contrast,
barks like a dog, sleeps in a basket

ICONS

In her award-winning books, Ali Smith mingles
real artists with fictional characters.

ANovelist
Finds Art for
All Seasons

.
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BLONDIE AMBITION
This recipe takes the anti-brownie to

beurre noisette heights D6

AFTERNOON OF THE FAUNA
While away hours with moose, cranes and

gators at these wildlife retreats D5

TIME TO INVEST IN A DESK?
The pros and cons of the dedicated

WFHwork space D9

POSHMEETS UNPRETENTIOUS
Michael S. Smith—the Obamas’ White-
House designer—on laidback luxury D8

Inside

The Bra’s
Last Hurrah?
Remote work has
rendered the
brassiere a relic
of yesteryear D3

H
AVE YOU FINALLY em-
braced your work-from-
home look? The sweat-
pants, the hoodie you
occasionally swap with a

lightly wrinkled Zoom shirt for the 3
o’clock call with your T-shirted boss? Well,
don’t purge your closet of suits and but-
ton-downs just yet: The pandemic-era pro-
fessional landscape is shifting and, with it,
the rules for acceptable workday attire.
Sweats alone no longer suffice. Yet suits
might seem unsuitably stiff. This fall, as
the banks start calling their associates
back into the office and law firms prepare
to conduct their annual recruiting blitzes
entirely over videoconference, we find our-
selves in a bizarre, unprecedented WFH-of-
fice hybrid. What does one wear to a Zoom
job interview? Must our beloved quaran-
tine beards vanish as we re-enter civiliza-
tion? And when—when!—will the American
workplace again demand the sartorial for-
mality that some men cherished before the
pandemic?

Though the future of workplace fashion
might remain foggy for a while, we decided
to focus on seven Covid-era men’s style
questions that can be cleared up in the
short term.

1. I have a big interview coming up over
Zoom. Is a suit still appropriate or should
I dress down knowing that the inter-
viewer probably will too?
It wasn’t appropriate to dress down for
interviews before Covid, and it still isn’t.
Putting on a suit for an interview is a
sign of respect. Christopher Gardephe, 56,
the chief professional resources officer at
New York law firm Proskauer, said his
firm has conducted about 225 lateral-hire
video interviews since the pandemic
started. Almost everyone dressed up, he
said, even though his firm is “pretty busi-
ness casual” across the board. “You don’t
want your attire to be the thing that peo-
ple remember about you. Taking a con-
servative approach is a no-brainer.” That
goes for the tie question, too—in a suit
without a necktie, you look like you’re go-
ing to Buffalo Wild Wings at happy hour,
not trying to get a company to hire you.

2. My masks aren’t exactly work-appro-
priate. One features a cow print. Do I
need a somber style or will anything do?
The American man’s working wardrobe is
traditionally rooted in blues, blacks, whites
and grays. To be safe, stick to solids or

PleaseturntopageD2

BY TODD PLUMMER

7
After Zooming in sweatpants for months, men are
sort of returning to the office. But the Covid era

poses a gaggle of perplexing wardrobe
conundrums. We offer answers.

Back-to-Work
Style

Dilemmas,
Solved

OFF DUTY
Stuck in Gear
The limited
appeal of

Toyota’s ‘Limited
Edition’ Land
Cruiser D10

FASHION | FOOD | DESIGN | TRAVEL | GEAR

Do even Zoom interviews
call for a suit and tie?

Will a novelty mask make
co-workers cringe?

1 2

Should you shave that quarantine
beard you worked oh-so-hard on?

3
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What’s the best no-brainer bag
for these complicated times?

4

.
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wayside,” said Bloomingdale’s
men’s fashion director Justin
Berkowitz. Flexible, simple totes
have emerged as the solution. A
quality leather one—like Bellroy’s
“Melbourne” iteration with a mag-
netic top closure or Lotuff
Leather’s supple, monogrammable
option—is substantial enough to
carry your computer, blazer and
gear for the kids yet elegant
enough to project panache. “A tote
needs a long handle so you can put
it over your shoulder,” said Patrick
Janelle, 38, the founder of New
York talent-management agency
Untitled Secret. He favors durable
styles from the brand Cuyana and

insists in-bag organization is key.
Mr. Janelle tucks his chargers, an
external battery and earbuds in a
small Topo Designs pouch, which
he can easily toss in a tote, then
find without commotion.

5. I used to set the tone for office
underlings by wearing Savile Row
suits. Should I readopt this formal-
ity even though just a few team
members are coming into work?
Bad news for the custom-suit set:
Few experts foresee a return to the
five-days-a-week bespoke suits soon.
Mr. Quinn, the law partner, main-
tains a collection of 25 suits, most
custom-made by tailors in Washing-

ton, D.C., but during lockdown, he’s
split his time between his homes in
the capital, Newport, R.I., and Palm
Beach, Fla., and has rarely seen a
suited man—save members of Con-
gress. Mr. Quinn’s suits will bide
their time in his closet until further
notice. “When I visit the office now,
I wear a blazer and khaki pants,” he
said.

6. If I walk to work, can I keep my
sneakers on all day at the office?
Depends on your sneakers. Tur-
quoise Yeezys or Balenciaga’s
space-age Triple S styles don’t
scream professionalism. Court
sneakers, on the other hand, are

sleek and straightforward enough
for the office, said Mr. Berkowitz.
Inspired by classic tennis shoes of
the 1970s, thick-soled court sneak-
ers from such brands as Common
Projects, Diemme or Cole Haan are
often made in high-quality white or
neutral leather. With their clean
profile, they stylishly pair with ev-
erything from wool trousers to
jeans. “They’re polished [and]
don’t bring any design element to
the forefront that might be dis-
tracting for the workplace,” said
Mr. Berkowitz. Mr. Weitz advocates
for the more polished sneaker-
soled dress shoe, citing examples
from Berluti, Santoni and Scarosso.
“These are often a brogue or a
monk-strap, so you can dress them
up for work, but that layer of
sneaker sole means you can wear
[them] all day comfortably.”

7. I’m considering biking to work,
but I sweat a lot. How do I avoid
looking like a wet, wrinkled mess?
You needn’t ride in full-on spandex
and stickily change in a bathroom
stall at the office to slip into your cu-
bicle looking presentable and un-
moist. Adam Johnson, 47, an in-
house lawyer for an asset
management firm in New York, often
bikes to the office. To keep his look
fresh and dry, he opts for a “slow
crawl” instead of “hot-dogging it
through the red lights,” he said. “Bik-
ing is by far the fastest option to
cross town…and I know if I go care-
fully I’m still going to get there
faster than anybody else.” To detour
around the risk of dampness, Mr.
Janelle relies on breathable, office-
ready clothes cut roomily enough for
air flow “in the waist, thigh and
crotch.” Skip the backpack—anything
too close to your body will trap per-
spiration—and add a bike basket in-
stead. Mr. Janelle suggested packing
a knit, unstructured blazer which can
be folded and stuffed in your basket
and will still arrive wrinkle-free.

subtle prints in those color families.
If you’re feeling confident, flair can
be welcome—if it won’t embarrass
you in front of clients. “There is ab-
solutely wiggle room to show your
personality,” said Los Angeles style
consultant Andrew Weitz, 46, but
not if it “does you a disservice”—so
that goofy cow-spot motif has got to
go. Ask yourself: If this mask were a
tie, would I wear it? If the answer is
no, pick something more subdued.

3. I love my bushy quarantine
beard, but now that I’m going into
the office, it feels too rugged.
Should I shave it off?
Not entirely. Most employers are
fine with manicured facial hair—
something no one told Jack Suom-
inen, a 22-year-old finance profes-
sional in New York. Mr. Suominen
started a mustache-growing con-
test with his brother during lock-
down but recently shaved off his
efforts—not because (as his
brother contends) he was losing,
but because he had a Zoom inter-
view. “I just thought, This can’t be
my first impression,” he said. Tom
Quinn, 82, a senior law partner at
Venable, asserts he’s not judgmen-
tal. “As long as it’s not scraggly, a
well-maintained, well-trimmed
beard is always acceptable,” he
said. “But I will say, the razorblade
business probably isn’t doing great
these days.”

4. My new work life is erratic. I
have to schlep the kids’ backup
PPE and lug my computer to the
office for a day here or there and
to socially distanced meetings.
What bag will carry me through it
all?
The age of stiff, multi-compart-
ment bags is over. “We’ve seen the
formal, structured bag go by the

ContinuedfrompageD1
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Is it still too soon for
your bespoke suits?

Are sneakers out of place
in the boardroom?
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a sweaty commute?
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VISIT RSSC.COM TO REQUEST A FREE BROCHURE
CALL 1.844.4REGENT (1.844.473.4368)
OR CONTACT YOUR TRAVEL ADVISOR

THE WORLD IS WAITING
AND WE’RE READY FOR THE JOURNEY

Spacious, Luxurious Ships Visiting More
Than 450 Destinations Worldwide.

.
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WORN A BRA LATELY? Both anec-
dotal evidence and sagging sales
figures suggest that, in the era of
WFH and its corollary, a repudia-
tion of any hint of containment,
many women are answering “no” to
that question. Which is why this
column will focus not on a garment
that’s being worn but one that’s
been cast aside.

Some women don’t feel com-
pletely dressed without a bra. But

for those like Daniela Polimeni, a
Brooklyn television producer, the
pandemic was the tipping point in
an already fraught relationship.
When the lockdown began Ms. Poli-
meni was staying with her boy-
friend and his parents at the New
Jersey home her boyfriend had re-
cently bought from his mom and
dad. “I wasn’t working, but I didn’t
feel like I could not wear a bra be-
cause it wasn’t just us,” Ms. Poli-

meni said. When her boyfriend’s
parents left, she added, “I felt like,
‘I’m free.’”

The earliest patents for “breast
supporters” were filed during the
19th century, but the bra really dates
to the early 20th century, when
women shed their corsets. Older
women were slower to give up their
rigid foundation garments, but by
the 1920s the “brassiere” had be-
come a lingerie-drawer standard,

FASHION WITH A PAST / NANCY MACDONELL

Requiem for the Bra:
AWFHCasualty

STYLE & FASHION
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left: A 1942 model; the
spring 2020 Khaite show.

initially designed to flat-
ten rather than boost, the
better to help women
achieve the boyish look
then in vogue. In the
1930s, when the short-
hand “bra” replaced
“brassiere,” cup sizes and
preformed cups were ad-
opted, and women em-
braced the bra-and-under-
pants combination still
worn today. Designs got
more aggressive in the
1940s, with push-up bra
inserts. With the end of
the war, and with it metal
rationing, underwire
styles multiplied.

As with all lingerie,
bras reflect what’s going
on in fashion at large. This
can mean superficial
tweaks, like the Day-Glo
colors introduced during
the late 1960s, or more
structural ones, like the
sheer mesh “no-bra” pat-
ented by Rudi Gernreich
in 1967, at the height of
the sexual revolution. His
innovation recalled the
braless look that had
made headlines the previ-
ous year, when Yves Saint
Laurent created diapha-
nous tops that revealed
the wearer’s breasts.

Feminists also rejected
the bra. In “The Female
Eunuch,” published in
1970, Germaine Greer la-
beled it “a ludicrous in-
vention.” Thirteen years
later, Madonna upended
that thinking, making vis-
ible bras a mainstay of
her look, presaging the
return of the structured
bra in the ’90s—remem-
ber the Wonderbra?—and
enraging older feminists.
Those were boon times
for Victoria’s Secret, which became
a cornerstone of malls all over
America. But as societal norms
about beauty and sexiness shifted,
allowing for a greater variety of
body types, skin tones and gender
identities, Victoria’s Secret didn’t
keep up. In 2020, its ads look dated.

What most women want, and
now feel free to admit, is comfort.

This explains the popu-
larity of sports bras and
bralettes—i.e. soft bras,
like the cashmere one
from Khaite that Katie
Holmes wore last year.

Araks Yeramyan,
whose eponymous
brand’s colorful soft-cup
bras have smitten fash-
ion insiders, attributes
their comfort to their
deceptive simplicity. “I
want the look to be
beautiful, not contorted
or enhanced,” she said.
“The patternmaker I
work with can construct
a very serious bra, but I
pull her back.”

For those who want
support but can’t coun-
tenance even a soft bra,
Who Shirt Company of-
fers another solution:
tees and cashmere
sweaters with built-in
shelf bras. The response
since the beginning of
the pandemic has been
“wonderful,” said
founder Libby Haan, a
breast-cancer survivor
who could no longer tol-
erate underwire. “We
get a lot of comments
on how this is the per-
fect top for now, be-
cause it allows you to be
braless but still present-
able. You can have a
Zoom meeting in it.”

The Zoom call is the
yardstick by which fash-
ion is measured now.
That won’t last, but the
qualities its users
prize—flexibility, com-
fort—will have a lasting
impact on how we dress.

Christian Dior ob-
served that without
foundations there is no

fashion. He meant, in part, that the
fashionable body is never the natu-
ral one. If women permanently give
up bras (doubtful), that could
change fashion profoundly. More
likely, women will choose to buy
bras that are less constrictive. As
Ms. Polimeni said, “I’m not wearing
one to make other people comfort-
able anymore.”

Lingerie-Ish
Fall pieces that
blur the line
between under-
and outerwear

Bra, $87,
araks.com

Bra, $178,
fenoel.com

Bra, $198,
morgan-lane.com

Simone Rocha
Shirt, $800, berg-
dorfgoodman.com

Haute Joaillerie, place Vendôme since 1906

Alhambra, celebrating luck since 1968

Visit our online boutique at vancleefarpels.com - 877-VAN-CLEEF

.
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B
E FOREWARNED: Elena
Ferrante’s postwar Na-
ples, as depicted in “My
Brilliant Friend,” is not
the Italy of escapist fan-

tasies, of villas under a Tuscan sun,
of Roman holidays. It is savage and
claustrophobic, where children
throw sharp rocks to draw blood,
where the power struggles of gro-
cers, bakers and shoemakers ensnare
the women around them. And yet,
“My Brilliant Friend” is not dreary.
What the narrator Elena Greco notes
of her friend Lila Cerullo could apply
to Ms. Ferrante: “She took the facts
and in a natural way charged them
with tension; she intensified reality
as she reduced it to words, she in-
jected it with energy.” The author too
draws you into the conflicts and joys
of ordinary lives in tumultuous
times—thus illuminating our own.

“My Brilliant Friend,” published
in Italy in 2011 under the pseudonym
Elena Ferrante (despite speculation,
the author’s identity remains uncon-
firmed) and translated into English a
year later, centers on the friendship
between feral Lila, a shoemaker’s
daughter, and eager-to-please Elena,
the daughter of a porter at city hall.
The most precocious children in the
neighborhood, they forge a fraught
friendship of rivalry and loyalty, the
difference at times unknowable, and
one that spurs each other’s efforts to
escape their circumstances. The
book begins when Lila deliberately
vanishes at age 66, without a word
to anyone—in anger, Elena pens the
details of their lives, beginning with
their childhood. The first of four
books—three of which have been
adapted as an HBO series—“My Bril-
liant Friend” feels even more rele-
vant now, eerily reflecting the feel-
ing of being trapped in our physical
spaces as the country agitates.

In Elena and Lila’s derelict cor-
ner of postwar Naples, “everything
was quivering, arching upward as
if to change its characteristics, not
to be known by the accumulated
hatreds, tensions, ugliness but,
rather, to show a new face.” “My
Brilliant Friend” contemplates how
to rise above our situation—as in-
dividuals, as friends, as neighbor-
hoods, as countries.

BY MARTHA CHENG

TRANSPORTING READS
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“In ‘Beforeigners’ (HBO Max),
a seasoned cop in Oslo pairs

up with a rookie from the Mid-

dle Ages—it’s part ‘Lethal

Weapon,’ part ‘Alien Nation.’

‘Unorthodox’ (Netflix), about a

woman fleeing an arranged

marriage in Williamsburg’s Ha-

sidic community for a new life

in Berlin, shirks Lifetime movie

trappings. ‘Giri/Haji’ (Netflix) is

an amalgam of gangster mov-

ies and hyper-real manga

where a Japanese detective

scours the London underworld

to find his brother. I love that

these series are so specific in

culture but universal in story.

Which TV Shows Indulge Wanderlust?
A film producer, travel pro and novelist on the series that best satisfy the itch to travel

POP THE QUESTION

“ ‘I May Destroy You’ (HBO)
takes place in east London and

I loved seeing the city through

the eyes of the brilliant creator

Michaela Coel. But the location

is not what moved me so

much as the complicated jour-

neys of all three main charac-

ters—their radical honesty, em-

pathy, humor. TV isn’t a

pilgrimage to a single destina-

tion, like a movie, it’s a bumpy

road. No one gets off easy in

this series, but that’s the plea-

sure in it, following people you

come to love on a circuitous

trip.”—Edited from interviews
by Martha Cheng

“ ‘Babylon Berlin’ (Netflix) is
extraordinary. Its story line,

sets and on-location shoots

bring the viewer back to the

heyday of the Weimar Repub-

lic in visceral fashion. I love the

nightclub scenes—they give a

feel for the hedonism of that

time and place. Whereas in

‘Shtisel’ (Netflix), which fol-

lows an ultra-Orthodox Jewish

family in Jerusalem, it’s the

meandering rhythm of the

show, and the inclusion of

touchstones of Israeli life, like

sheruts (shared taxis) and ko-
sher cafes, that give the show

such a transporting texture.”

Anderson Le
producer for EAST Films and
artistic director of Hawai’i
International Film Festival

Anna Winger
co-creator of ‘Unorthodox,’

‘Deutschland 86’
and ‘Deutschland 83’

Pauline Frommer
editorial director of Frommer’s
guidebooks and frommers.com

The Solara brothers prowl the

neighborhood in their new Fiat

1100 (shown), harassing women

and flaunting their wealth, ac-

quired through ties with the

Camorra, Naples’ mafia. Around

New Year’s Eve, the Solaras use

the car to stockpile fireworks for

the largest display in the neighbor-

hood. Then as now, fireworks

launched from dusk to dawn be-

siege Naples on New Year’s Eve,

and the entire city flashes and fills

with smoke. One year, another

group of boys decides to pool their

resources to surpass the Solaras.

They start off with sparklers and

pinwheels, “fine rains of silver and

gold” and Bengal lights, a “jet of

flame sprayed with a colorful

crackle.” But as the night pro-

gresses, the battle of explo-

sions intensifies, until finally,

the Solaras, ruthless in their

refusal to lose, fire guns at

the other boys.

Rare and perfunctory are the

food descriptions in “My Brilliant

Friend”—the most memorable are

those shadowed with dark-

ness and excess. Elena as-

sociates the

“coarse” body of

Don Achille, ru-

mored to have

been a spy for

the Nazi-Fas-

cists, with “salami,

provolone, mortadella, lard

and prosciutto.” At the party of

Gigliola Spagnuolo, whose father

works at the Solara bar and pas-

try shop, a base for the local ma-

fia, sweets are supplied in abun-

dance: pastries with cassata
filling and sfogliatelle (shown), an
iconic Neapolitan dessert of flaky

pastry layered around cream.

But Ms. Ferrante leaves

Naples’ most iconic

food—pizza—rela-

tively untainted.

While most

restaurants

are out of

Elena’s reach,

pizzerias are not:

She and friends gather there

for rare nights out in the city,

and a joyful day spent with

her father yields “pizza melting

with ricotta.”

FOOD

Sinister prosciutto and pastries
TECHNOLOGY

A fireworks feud

READING & RETREATING

The streets and buildings of El-

ena and Lila’s unnamed neigh-

borhood in Naples have a “sick

pallor” and “the appearance of

a poorly printed photograph,”

but in occasional escapes out-

side of its boundaries, Elena

discovers Naples’ vibrancy and

beauty. Backed by the “delicate

pastel-colored shape” of Mount

Vesuvius, the city is full of

grand piazzas and cascades

into a sea that “broke in a

thousand glittering splinters.”

Glimpses of this brilliance

against the bleakness of Elena’s

everyday landscape charge El-

ena with hope. “Full of light and

sound, I pretended I was alone

in the newness of the city, new

myself with all life ahead, ex-

posed to the mutable fury of

things but surely triumphant.”

Clothes immediately differenti-

ate the rich and poor. Elena, in

“shabby old clothes,” is fasci-

nated by the wealthy women

on Via Chiaia—like a girl garbed

in green, from her shoes to

bowler hat—who seem to

“have dressed on some other

planet.” Lila adopts hairstyles,

clothes and makeup from fash-

ion magazines, as if to “tear off

the old skin and put on a new

one, suitable for what she was

inventing.” But she pours her

greatest energies into design-

ing a new shoe style for her fa-

ther’s business, thinking it will

lift her family out of poverty. It

takes the entirety of the book

to execute the designs, and

once done, they are “master-

pieces of sturdy lightness, of

dissonant harmony.” However,

their appearance in the last

scene of the book reveals a

devastating betrayal.

Naples’ postwar construction

boom manifests in a modern Pi-

azza Garibaldi train station, so

advanced that according to El-

ena’s father, the Japanese were

coming to study it, while new

neighborhoods rise along the

railroad tracks. Lila’s fiancé, Ste-

fano Carracci, insists on an

apartment in the latter, drawn

to clean white walls and “floors

of polished majolica tile.” But

Naples seems to resist modern-

ization, and this tension is cap-

tured in the ubiquity of old cop-

per vessels (shown). They pop

up in the most vivid scenes, con-

veying violence in some and du-

rability in others. After the mur-

der of the feared Don Achille, a

hanging copper pot is sprayed

with blood. Years later, as Elena

washes Lila on the day of her

wedding, she notes, “the copper

of the tub had a consistency not

different from Lila’s flesh, which

was smooth, solid, calm.”

DESIGN

Irresistibly traditional

FASHION

Loafers with lofty goals

LOCALES

From the seedy to
the sublime

Even beforeCovid, this famously gritty corner of Italy seemed impenetrable.
But the first book inElenaFerrante’s ‘NeapolitanNovels’ offers unfettered

access—to everyday life in extraordinary settings. Plus, there’s pizza.

Welcome to Naples

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, September 26 - 27, 2020 | D5

ONE UPSIDE to spending so much time at home in 2020 is
that it’s inspired us to try new things: Beer yoga, whittling,
talking to your spouse. For me, online poker is the revelation
of the year. I’m not new to the game, but thanks to Zoom and
the PokerStars app, I no longer spend 45 minutes stuck in
traffic to play poker with my friends, then another 45 driving
back while cursing my last hand. But online games can bring
out some brutish behavior. Here, pointers on playing nicely.
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Now that your weekly poker games have moved online, a

seasoned card player offers a few tips on digital gamesmanship

Pony Up, Politely

T
HE NATIONAL PARKS get all
the love, but if you really
want to commune with na-
ture and not a stampede of
RVs, try a National Wildlife

Refuge. Nature photographer Ian Shive
spent the past eight years photographing
America’s other, less-trammeled back-
yards—568 protected areas covering vast
expanses of land and marine habitat, man-
aged by the U.S. Fish and Wildlife Service.
The result is Mr. Shive’s new book, “Ref-
uge: America’s Wildest Places” (Earth
Aware, Oct. 27). Many of the network’s ref-
uges restrict visitors to day trips, but a few
let fans of moose or salmon spend the
night. We asked Mr. Shive to highlight four
favorites, and offer a few suggestions on
where to stay while there.

BY KATHRYN O’SHEA-EVANS

Kenai National Wildlife Refuge Alaska
The sizable salmon runs in this almost

2-million-acre sanctuary draw ardent an-

glers—and not just the human kind. “I took a

bush plane to an area called Chickaloon

Flats, where I saw grizzly footprints all

around,” said Mr. Shive.Where to stay: Ac-
cessible only by boat or foot, 19th-century

fur-trapper cabins come equipped with

wood-burning stoves and fire pits (from $35,
fws.gov/refuge/kenai).

Bosque del Apache National Wildlife
Refuge New Mexico
During sunrise and sunset in November and

December, tens of thousands of white

snow geese and sandhill cranes circle and

land on Rio Grande wetlands to feed.

“Imagine standing at a runway at a busy

airport and seeing thousands of airplanes

flying in your direction. They blot out the

sky,” said Mr. Shive, who goes to watch the

spectacle every year with his father, making

sure to stop by Buckhorn Tavern for a

green chile burger (buckhornburgers.com).
Where to stay: Mr. Shive also recommends
booking Los Poblanos inn, outside Albu-

querque. “It’s like Napa Valley meets New

Mexico,” he said. Southwestern architect

John Gaw Meem designed the 50-room ho-

tel, set on 25 acres of lavender fields, in

1932 (from $255, lospoblanos.com).

Umbagog National Wildlife Refuge Maine and New Hampshire
Just over a two-hour drive from Portland, Maine, Umbagog Lake stretches for some 8 miles

and encompasses a smattering of private islands. Explore by canoe, kayak or boat and

you’re sure to see a few moose wandering the shores. In fall, the landscape is a leaf-peep-

ers utopia. Where to stay: You can camp on one of the lake’s islands. “You have your own
island with falling autumn leaves all around you—it’s perfect,” said Mr. Shive (from $35,
fws.gov/refuge/umbagog).

Bayou Sauvage National Wildlife Refuge
New Orleans
On the northeastern edge of New Orleans,

these sprawling marshes and wetlands acted

as a giant sponge when Hurricane Katrina hit,

absorbing the surge, said Mr. Shive. After the

hurricane, the surrounding community helped

rebuild wooden walkways over the wetlands.

It’s home to 340 bird species and a healthy pop-

ulation of alligators. “On one trip, we lost

count…somewhere like 110 alligators in three

hours,” he said. “We parked the airboat in a cove

and everywhere you looked there were gators

floating around like logs.”Where to stay: Thirty
minutes away, at the Pontchartrain Hotel, you

can toast your gator sightings at the Bayou Bar

(from $129 thepontchartrainhotel.com).

Photographer Ian Shive
zooms in on four wildlife
refuges—fromAlaska to New
Orleans—ideal for fall visits

A Focus
On Fauna
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ADVENTURE & TRAVEL

Be Prompt
If the game is called for 8

p.m., then you should be

ready to play at 8 p.m. We’ve

all been looking forward to

this game for a week and

don’t want to spend half the

night waiting for you to

download the right app or

pirate your neighbors’ Wi-Fi.

Have your apps ready to go

and your Zoom account ac-

tive. And if you’re still on

dial-up, maybe poker

shouldn’t be your priority.

Don’t Hide Behind a
Goofy Handle
Most apps, including

PokerStars or PlayWPT, let

you choose any name

you want for your avatar.

The options are endless and

so is the confusion.

Nobody wants to stop

the action to ask, “Who is

LanceManBucket37?” Your

birth name or well-known

nickname will suffice.

Stay Focused
This should go without say-

ing, but you are playing on

the World Wide Web, the

ultimate distraction. My 8-

year-old does schoolwork

online now. I set him up

with math class and, before

I know it, he’s opened 37

browser windows and

somehow managed to buy

half a dozen Pokémon cards

on eBay. It’s fine to surf the

internet between hands—

just be ready when it’s your

turn to act.

Snack Civilly
Food has always been a key

part of poker night—pizza,

chips, beer—but now what-

ever you have in your

kitchen is up for grabs. By all

means, eat. Just mute your-

self. Deciding to call an all-in

bet is hard enough without

having to listen to someone

slurp chicken noodle soup.

And why soup? Are you

home sick from school?

We’re adults. Solid food.

Lose Like a Champ
As professional poker player

and noted tantrum-thrower

Phil Hellmuth said, “If it

wasn’t for luck, I’d win every

game.” Even though poker is

a game of skill, luck always

factors in. So when your op-

ponent spikes the only card

in the deck to beat you, don’t

kick over your computer,

throw your mouse across the

room and cuss out your best

friend of 30 years. I know

that now. Simply say “nice

hand” and move on.

—Murray Valeriano

Working in 24 countries,
ChildFund connects children
living in poverty with the
people and resources they
need to grow up safe, healthy,
educated and skilled.

CHILDFUND.ORG

Last year she was
severely malnourished.
Today she is full of life.
Rashmita and her two-year-old daughter, Smruti, live in a poor,
remote village in India. For a long time, the little girl was listless
and Rashmita didn’t know why. But she got her answer when
Smruti was diagnosed with severe acute malnutrition, and she
found help through ChildFund’s nutrition initiatives. “Now,” says
Rashmita, “she has such joy.”

.
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dates the first offhand mention
of wedding soup to 1588, and a
formal recipe to a late 17th-cen-
tury cookbook, “Lo Scalco Alla
Moderno.” There it’s referred to
as “Neapolitan leaf soup,” with a
note that the people of Naples
were known as “leaf eaters”
thanks to their foraging prowess.
Wedding soup was a savvy way
to combine their beloved greens
with leftovers in a soulful meal.

My grandmother’s recipe
didn’t survive—my mother
couldn’t abide the escarole it
called for. After my grandmother
passed away my grandfather re-
sorted to canned soup, which I,
too, have come to appreciate as
a quick comfort fix during the
current pandemic. According to
stats from the brand Rao’s
Homemade, I’m not the only
one. Their jarred version, re-
leased last fall, saw a 64% rise in
sales in March 2020 alone.

Still, there’s nothing like
homemade, so I was delighted
to come upon chef Joey Cam-
panaro’s version in his cook-
book, “Big Love Cooking: 75
Recipes for Satisfying, Sharable,
Comfort Food,” published this
month. Now a seasonal staple at
his 14-year-old New York City
restaurant, Little Owl, wedding

soup was a festive standby dur-
ing his Italian-American up-
bringing in Philadelphia. Mr.
Campanaro’s family served
“’skarole” soup, as they called it,
for Thanksgiving, Christmas,
birthdays, “any celebration.”

“I love the way the escarole
and meat release into the broth
and create a silkiness,” Mr. Cam-
panaro said. “The way the little
meatballs are baked, not fried, so
they’re more fragrant. How the
meatballs fit right on your
spoon, and you can just pop
them in your mouth as a snack
as they cool from the oven.”

Mr. Campanaro’s take on the
soup features strands of egg,
stirred in raw and set in the hot
broth, rather than pasta, a nod
to another Italian soup, straccia-
tella. He has no objection to
adding pasta, however; when he
includes it he favors little tubes
of ditalini. At Little Owl, the
soup returns in early fall, a
transition from light soups to
heartier stews.

In the recipe at right, marble-
size meatballs of beef, pork and
veal bob in the broth. Sheer
bliss in a bowl, it romanced me
so thoroughly that I’ll eat it
throughout the year. True love
knows no season, after all.

To Love and to Cherish
Though Italianwedding soup actually has nothing to dowithmatrimony, it elegantly wedsmeat and

greens, the delicate and the hearty, as it carries us over the threshold into soup and stew season

I
T WAS THE LAST thing I
expected to find at the
Delta Sky Club. On a trip
last year, my heart leapt
and my face lit up when I

spotted it on the buffet: a crock
of Italian wedding soup. My hus-
band poked fun as I gleefully la-
dled it into a bowl. “I think
you’re happier about that soup
than you are about the upgrade,”
he joked.

Yes, this chicken soup’s mini
meatballs and teeny-tiny pasta
elicit a (possibly) irrational joy
in me, like dollhouse furniture
or matchstick carvings. Particu-
lar care and focus go into mak-
ing things so darling. Wedding
soup also warms my heart with
memories of my grandmother,
an Irishwoman so committed to
her marriage that she submitted
to her Sicilian mother-in-law’s
lessons on the rules of the Ital-
ian kitchen. My grandfather
loved her iteration of the soup,
packed with escarole, pearl
pasta, carrots, celery and baby
meatballs, in a deeply flavorful
chicken broth.

I don’t often come across Ital-
ian wedding soup, and perhaps
it’s the absence that makes my

BY KATHLEEN SQUIRES
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GOLDEN BOWL This
hearty chicken soup of

greens, meatballs and

pasta is a meal in itself.

MEGA MEAL
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Blondies Have
More Fun

This recipe layers caramel

almonds on a base already

giddily rich and delicious

THE DARK SIDE
Brown butter gives

these blondies

remarkable depth

and complexity.

A LITTLE SOMETHING SWEET

ItalianWedding Soup
Though Mr. Campanaro doesn’t include

pasta in the version that appears in his

cookbook, this recipe brings it back into

the mix. Any small noodle will do.

Washing the escarole thoroughly to re-

move all dirt and grit trapped in the

leaves is an essential step.

Total Time 1 hour Serves 4

For the meatballs:

5¼ ounces ground beef
5¼ ounces ground pork
5¼ ounces ground veal
2 large eggs
½ cup panko breadcrumbs
¼ cup finely grated pecorino cheese
½ teaspoon kosher salt
¼ teaspoon freshly ground black
pepper

¼ cup finely chopped fresh
Italian parsley leaves

For the soup:

2 tablespoons neutral oil, such as
canola

3 medium carrots, peeled and cut
into ½-inch dice

3 stalks celery, cut into ½-inch dice,
plus leaves

1 medium white onion, cut into
½-inch dice

1 clove garlic, minced
1 pound escarole, washed
thoroughly, tough outer leaves
and roots removed, roughly
chopped

6 cups chicken broth
4 large eggs
½ cup finely grated pecorino cheese
Extra-virgin olive oil, for finishing
Freshly ground black pepper
½ pound mini pasta, such as
tubetti, ditalini, pastina or
pearl pasta

1. Make the meatballs: Preheat oven
to 350 degrees. Drizzle a baking

sheet with olive oil and set aside.

2. In a large bowl, combine beef,
pork, veal, eggs, breadcrumbs,

cheese, salt, pepper and parsley. Use

your hands to mix well and form 1/2-

to 1-inch mini meatballs, transferring

to prepared baking sheet as you go.

Bake until meatballs are brown and

firm, about 15 minutes.

3. While meatballs bake, make the
soup: In a large pot over medium-

high heat, heat oil until it shimmers.

Add carrots, celery, celery leaves, on-

ions and garlic. Cook, stirring, until

vegetables soften, about 5 minutes.

Stir in chopped escarole and chicken

broth. Increase heat to high and

bring to a boil. Lower heat to main-

tain a simmer, and add the baked

meatballs. Simmer, stirring every few

minutes, 30 minutes.

4. While soup simmers, bring a big
pot of salted water to a boil. Add

pasta and cook according to package

instructions. Drain.

5. Crack eggs into a small bowl and
whisk. Slowly drizzle beaten egg into

simmering soup, gently swirling

around with a wooden spoon to dis-

perse. Remove soup from heat.

6. Divide pasta among four bowls.
Ladle in soup. Finish with a gener-

ous sprinkling of pecorino, a drizzle

of olive oil and black pepper. Serve

immediately.

—Adapted from “Big Love

Cooking” by Joey Campanaro

and Theresa Gambacorta

PRESENTEDWITH a blondie and a brownie,
most people will reach for the brownie. Top
the blondie with a thick layer of sliced al-
monds suspended in rich caramel, and the
odds will tilt sharply in the other direction.

Even without the showstopper topping,
these blondies make an excellent case for the
virtues of brown butter, or beurre noisette. In
the course of browning, the butter’s water
evaporates and its milk solids caramelize, con-
centrating the flavor and rendering it consid-
erably richer and more complex. The aroma,
meanwhile, develops a distinct whiff of hazel-
nut—noisette in French, hence the name.

With the topping of caramel almonds, the

following recipe leans into that nutty note. It’s
loosely based on a dessert my son had at the
restaurant Untitled at the Whitney Museum in
New York shortly before the building closed to
help limit the spread of Covid-19. Over the
past many months, I’ve thought of that visit
with intense nostalgia.

The only trick to this recipe is making sure
the blondie layer bakes to the point where it’s
nearly firm before you add the topping, lest
the almonds sink into the batter. If you’re un-
certain about timing it, simply bake the blond-
ies completely and top each serving with a
square of caramel almonds. The result will de-
light just the same.—Aleksandra Crapanzano

Brown-Butter Blondies
With Caramel Almonds
Total Time 1 hourMakes 6

For the blondie layer:

1 cup unsalted butter
1 3/4 cups dark brown sugar
2 large eggs, at room
temperature

2 teaspoons vanilla extract
2 cups all-purpose flour
3/4 teaspoon fine sea salt
For the caramel almonds:

3 cups sliced almonds
1/2 cup butter, cut in cubes
1/2 cup light brown sugar
1/4 cup honey
1/3 cup heavy cream

1.Make the blondie layer:
Preheat oven to 350 degrees.

Line an 8-inch-square baking

pan with parchment paper,

or butter pan and dust it

with flour.

2. In a skillet over medium
heat, melt butter. Continue

cooking until butter is a

brown-gold and smells like

hazelnuts, around 5 minutes.

Pour brown butter into a

heatproof bowl and let it

come to room temperature,

about 20 minutes.

3. Use an electric mixer to
beat brown butter with

brown sugar until well com-

bined. Beat in eggs and va-

nilla. Continue beating until

smooth. Use a rubber spat-

ula to fold in flour and salt.

Do not overmix.

4. Transfer batter to pre-
pared pan. Pre-bake blondie

layer until middle is no lon-

ger liquid, 20 minutes.

5.While the blondie layer is
pre-baking, prepare the cara-

mel almonds: Toast almonds

on a baking sheet in oven

until just starting to turn

golden, 5 minutes.

6. In a heavy saucepan over
medium-high heat, combine

butter, sugar, honey and

cream. Cook, without stirring,

until mixture reaches 116 on

a candy thermometer or

comes to a boil, about 7 min-

utes. Taking care in case of

splatters, add nuts and stir

to coat. Remove from heat.

7. Immediately cover pre-
baked blondie with an even

layer of caramel almonds.

Bake 10 minutes more. Let

cool to room temperature.

—Adapted from Untitled at
the Whitney, New York

heart grow ever fonder. I’ve never
been served it at an Italian wed-
ding, and as a paisana, I’ve at-
tended my share. That’s because
the soup, despite its name, is not
a traditional wedding dish. Ac-
cording to culinary historian Kar-
ima Moyer-Nocchi, author of
“Chewing the Fat: An Oral History
of Italian Foodways From Fascism
to Dolce Vita,” the soup is a Nea-
politan expression ofminestra

maritata, “married soup,” so
called because it weds fatty
scraps of meat—chicken, pork,
beef, veal—with hearty greens
such as escarole, chicory or kale.

“It’s actually a genre of soups
that would change along with
the seasons,” Ms. Moyer-Nocchi
said. “But it is especially men-
tioned as a Christmas soup, [in]
the season that you would have
just killed your family pig.” She

This chicken soup’s
mini meatballs and
teeny-tiny pasta elicit
a (possibly) irrational
joy in me.

.
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Total Time 30 minutes
Serves 4-6

2 ripe medium tomatoes,
halved

1 cup water
1 tablespoon tomato paste
3/4 cup plus 1 tablespoon
olive oil

Kosher salt
1 teaspoon ground cumin
1/2 teaspoon saffron
1 cup basmati rice, rinsed
and tossed dry

3/4 cup frozen fava beans,
lima beans or English peas

1/2 cup drained canned or
cooked chickpeas

1/2 medium yellow onion,
thinly sliced

1/3 cup finely chopped dill,
plus more for garnish

3 tablespoons labneh or

whole-milk yogurt,
whisked

1. Place a box grater in a bowl
and grate tomatoes’ cut sides

on largest holes. (You should

have 3/4 cup tomato pulp.) Dis-

card tomato skins.

2. In a medium pot, whisk

together tomato pulp, water,

tomato paste, 1 tablespoon

olive oil, a large pinch of salt,
1/2 teaspoon cumin and saf-

fron. Let stand until saffron

blooms, about 3 minutes.

Pour in rice. Set pot over

medium heat and bring to a

boil. Reduce heat to low and

cover pot. Simmer rice until

almost al dente, about 15

minutes. Stir in fava beans

and cook until they are

heated through, 2-3 minutes

more. Turn off heat and let

rice rest, covered.

3.Meanwhile, set a medium,
heavy pan over medium-high

heat. Pour in 3/4 cup oil. Once

hot, add chickpeas and fry un-

til golden, 4-6 minutes total.

Use a slotted spoon to trans-

fer fried chickpeas to a paper-

towel-lined plate. Lower heat

to medium and add onion and

remaining cumin to pan. Fry

onions until browned at

edges, 2-3 minutes. Transfer

fried onions to a separate pa-

per-towel-lined plate.

4. Toss fried chickpeas and
dill into rice, and season with

salt. Transfer to a serving

dish and fluff with a fork.

Garnish with fried onions, a

drizzle of labneh and more

chopped dill.

IN THE EARLYmonths of the pan-
demic shutdown, when winery tast-
ing rooms closed and winemakers
had to find new ways to reach cus-
tomers, the Zoom tasting became
their collective default. The format
was often no more than televised
tasting notes and like many wine
lovers, I quickly grew bored. Six
months on, I’m happy to report,
some winemakers have become a bit
more creative.

After many hours spent at my
computer, I found some truly fun of-
ferings, including a few early efforts
I’d somehow overlooked. One of the
best came from Annie and Scott
Shull of Raptor Ridge Winery in
Newberg, Ore., in the spring. Their
AV(irtual)A video series—still avail-
able to view on the winery’s web-
site—features the Shulls and their
winemaker, Shannon Gustafson, ex-
plaining various AVAs (designated
viticultural regions) of Oregon’s Wil-
lamette Valley, intercut with casual
chats with vineyard managers and
winery proprietors. Filmed in the
Shull family kitchen, the winery’s
tasting room and vineyards, and
around the valley, the series was a

way to connect with wine drinkers
when they couldn’t visit the Raptor
Ridge tasting room, said Ms. Shull.

When the Shulls approached col-
leagues at famous vineyards such as
Temperance Hill and Gran Moraine,
they were happy to participate, said
Mr. Shull. “Oregon winemakers are
very collaborative,” he noted.
Watching the videos, I couldn’t help
noticing that some wine producers
were less gifted than others at this
alternate form of production. One
vineyard manager aimed his camera
at such an angle that it took in the
underside of his hat as much as the
vineyard. Nevertheless, Ms. Shull
said, the videos have boosted sales
of Raptor Ridge AV(irtual)A Tour
Packages, of which the Yamhill-Carl-
ton package ($160), including three
bottles of wine, is the most popular.

I had also previously overlooked
the “Wine with Friends” video se-
ries, launched in the spring by two
retailers, New York-based Dustin
Wilson, co-founder and partner of
Verve Wine, and Eric Railsback, di-
rector of Verve Wine in San Fran-
cisco. Their guests are, in fact,
friends—many of whom just happen

Mr. Railsback chatted with Matt
Murphy, co-founder and president
of Presqu’ile Winery in Santa Bar-
bara County, and Lyle Railsback, Mr.
Railsback’s brother and partner in
the Railsback Frères label as well as
the New York-based national portfo-
lio director of Kermit Lynch Wine
Merchant. I’d called Verve Wine in
advance to buy two wines featured:
the lithe and savory 2018 Presqu’ile
Santa Barbara County Pinot Noir
($25) and the juicy 2019 Railsback
Fréres “Les Rascasses” Santa Ynez
Valley Rosé ($25). The men bantered
so quickly it was challenging to ask
questions via Zoom fast enough. I
had no complaints about the wines,
however: They were excellent, par-
ticularly the Pinot Noir, of which I
ordered three more bottles. (View-
ers of the live chats get a 10% dis-
count on featured wines.)

One of the more recent and more
creative online events I watched fea-
tured film director and vintner Fran-
cis Ford Coppola. Last month, in a
Zoom chat hosted by Francis Ford
Coppola Winery, he fielded ques-
tions from an online audience on
movies and wine—though mostly on

RICE TO LOOK AT A flurry of dill and a drizzle of yogurt make an
eye-catching contrast to the red grains.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

IN THE TIGHT-KNIT Assyrian community
outside Washington, D.C., where Marcelle
Afram grew up, there was rice on the table
at most every meal. But this pretty dish,
known simply as red rice, was reserved for
special occasions.

Simmered just until al dente with tomato
pulp and saffron, the rice, true to its name,
takes on a scarlet hue. Spiced with cumin,
dotted with fava beans and chickpeas, and
topped with fried onions, dill and a drizzle
of yogurt, it makes a generous centerpiece

or very special side for any occasion.
The third Slow Food Fast contribution

from Mx. Afram, who uses the gender-neu-
tral honorific, this recipe puts late-season
tomatoes to great use. Their bright flavor
infuses every grain. In a small tweak to the
version the chef knew as a child, the chick-
peas are fried to draw out their nutty flavor.

“You can eat this as a side dish or on its
own,” Mx. Afram said. “But my favorite
way to eat it is the next day, right out of
the fridge.” —Kitty Greenwald

Tomato Rice With Favas, Chickpeas and Fried Onions
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the former and specifically on his
1974 film “The Conversation.” (The
shutdown derailed a theatrical rere-
lease scheduled for the spring.)

The event was one element of the
package “Art + Wine Collection—
The Conversation Edition.” Its $800
price tag included access to the live
talk with Mr. Coppola, a signed copy
of the script of “The Conversation,”
digital access to the movie and 24
bottles of Francis Ford Coppola Win-
ery’s Director’s Cut wines. (I only
logged on for the chat; I didn’t re-
ceive the wines or the screenplay.)

As Mr. Coppola’s hourlong talk
commenced, the 81-year old direc-
tor, dapper in a suit and tie, sounded
a self-deprecating note. “It’s very
trendy to call these things a master
class. But I feel like I’m more of a
student,” he said. Mr. Coppola intro-
duced his chief winemaker and CEO,
Corey Beck, who said a few words
about the Director’s Cut wines. Mr.
Coppola put in a plug for the Cinema
red blend. “It’s one of my favorites—
it really is—not just PR,” he said.
Then he fielded film-related ques-
tions. (“The hard work is done by
the actors, not the directors,” he
said at one point.)

The audience posed plenty of
questions about “The Godfather”
movies. Mr. Coppola credited Mario
Puzo, author of the novel on which
they’re based, for all the best lines.
“If it’s good it’s from Mario,” he said.
Very few of my fellow Zoom partici-
pants, visible on my screen, ap-
peared to be drinking wine. The ex-
ceptions: a man and woman who
drank and ate with so much gusto it
was distracting at times.

Movies aren’t the only topic that
makes a happy pairing with wine.
On Sept. 30, I plan to tune in, via
Zoom, to an online chat with famed
football coach and Napa Valley vint-
ner Dick Vermeil of Napa-based Ver-
meil Wines. Mr. Vermeil began his
career as a head coach in the NFL
with the Philadelphia Eagles, later
coaching the St. Louis Rams, with
whom he won the Super Bowl in
2000, and the Kansas City Chiefs.

The event, in support of families
dealing with cancer, features three
tiers of tickets: $30 for a chance at a
virtual raffle prize; $150 for bottles
of the 2018 Vermeil Wines Sauvi-
gnon Blanc and the 2017 Vermeil
Wines XXXIV Red Wine Blend; and
$250 for a bottle of the 2017 Vermeil
Jean Louis Vermeil Cabernet Sauvi-
gnon and the 2017 Vermeil Wines
Chardonnay. Participants whose
tickets include wines will taste along
with Mr. Vermeil. He expects to get
football questions but hopes to keep
the focus on wine. Mr. Vermeil cur-
rently lives in Pennsylvania, but he
grew up in Calistoga, Calif., the
grandson of grape growers. “If it
wasn’t for the pandemic, I’d be on a
tractor in Napa,” he said.

Meanwhile Mr. Coppola, at home
in Napa, said he might do another
Zoom chat. “But I would talk more
about wine,” he said. Potential at-
tendees, take note: “I yearn for
someone to ask me a question I ha-
ven’t been asked before,” Mr. Cop-
pola said. I’m already trying to think
of one. Perhaps Journal readers can
come up with some of their own.

� Email Lettie at wine@wsj.com

to be famous winemakers. Mr. Wil-
son came up with the idea when his
New York shop was forced to close
in March. (Customers can call or or-
der online for delivery and curbside
pickup at the New York and San
Francisco stores, Mr. Wilson noted,
and he hopes both stores will reopen
to shoppers soon.) “The idea is to
not really do a deep, lecture-style

‘tasting’ but, rather, to introduce
folks to these awesome people from
the wine industry and to drink
something fun during the conversa-
tion,” he explained in an email.

The Zoom chats go live on Fri-
days at 5:30 p.m. ET, and they’re ar-
chived on the Verve Wine website. I
tuned into the Sept. 4 “Wine with
Friends,” in which Mr. Wilson and

Six months on,
winemakers have
become a bit more
creative with their
virtual tastings.
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ON WINE / LETTIE TEAGUE

Lights,Camera,Uncork!Zoom
WineEventsComeofAge

The Chef
Marcelle Afram

The Restaurants
Compass Rose and

Maydan, both in

Washington, D.C.

What Mx. Afram Is
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.

EATING & DRINKING

POINT AND CLINK Football coach
Dick Vermeil and film director

Francis Ford Coppola—both vintners
as well—have invited oenophiles

to taste wines with them via Zoom.

.
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PRINCELY CHINTZ
A floral print and tailored
upholstery elevate the
unpretentious cotton-blend
fabric—as found in ‘Billy
Baldwin: The Great American
Decorator,’ by Adam Lewis.

Los Angeles-based Michael S.

Smith’s calling card is yoking clas-

sical and modernist or contempo-

rary elements in homes for lumi-

naries, from Cindy Crawford to

Rupert Murdoch, executive chair-

man of News Corp, which owns

The Wall Street Journal. For a

Montana getaway, Mr. Smith se-

lected a sleek bronze and walnut

dining table, then dotted it with

early 20th-century hurricane

lamps. In a Palm Springs home,

Mr. Smith placed a Louis XIII-style

settee adjacent to lighthearted Pi-

casso ceramics. He sells fabric,

wallpaper, furniture and accesso-

ries through his company Jasper

and a line of fabric under another

self-owned brand, Templeton. Add-

ing to a Madrid showroom called

Cotanda, he recently launched an-

other, Jasper, at the Pacific Design

Center in West Hollywood, Calif.

BORDER THE FLOWERS
In “Billy Baldwin: The Great Ameri-

can Decorator” (Rizzoli, 2010), by
Adam Lewis, we’re told Baldwin

swapped out plain white linen for

this Brunschwig & Fils La Portu-

gaise Print Brown Stripe upholstery.

“Now the room is alive, and there is

a duet going on with the beams and

the chintz,” he is quoted as saying.

Between peacocking flora, the choc-

olate stripes add strictness. Said Mr.

Smith, “It’s balanced and handsome

and pretty masculine for a floral.”

$305 per yard, decoratorsbest.com

TURN TO THE WEFT
The flat-weave rug

anchoring the floor

plan is likely home-

spun. Mr. Smith

guessed that it could

have been made by

Nantucket Looms, a

local textile source.

“It’s just a rug, and in

its textural simplicity

makes you realize that

you’re in the context

of something very

American,” he said. For

equal subtlety under-

foot, try a Kai Fringed

Handwoven Jute Rug,

from $455, rh.com.

PLOP DOWN A FEW CHAIRS
“I have come to regard comfort

as the ultimate luxury,” Bald-

win once said. No surprise he

selected cushioned seating.

“They live very well in a rustic

environment,” Mr. Smith said,

likening the perches to a

sportswear version of uphol-

stery. “It still has references to

more overstuffed and comfort-

able English sofas, but they’re

crisp.” The Hayward Rolled

Arm Chair has a similarly invit-

ing but tidy form. $1,099, crate-
andbarrel.com

YIELD TO A FASCINATION WITH EAST ASIA
“All great decorators of the 20th century were kind of

obsessed with Japanese and Chinese low tables,” Mr.

Smith said. “There’s a simplicity, a practicality to them

but also a lyrical quality to the legs, the finish, the de-

tail.” The diminutive scale allows for easy circumnavi-

gation, he noted. For a similar table, try Ethan Allen’s

Dynasty Rectangular Coffee Table, in poplar with a

cherry veneer. $2,082, ethanallen.com

BIO IN BRIEF / MICHAEL S. SMITH

I
F COMFORT FOOD only
gets you so far these days,
try comfort decorating—
taking cues from the con-
genial interiors of late

American design legend Billy Bald-
win (1903-83). Though his clients
had cavernous pockets and could
have gilt every inch of a home,
they opted for Baldwin’s modest,
easygoing decorating. He had an
“ability to do much with not too
much,” Vogue editor Diana Vree-
land said in his 1983 New York
Times obituary.

Demonstrating the beauty of re-
straint: Baldwin’s own living room
in the teensy two-room retirement

cottage he rented from friends on
Nantucket, Mass. The space is a fa-
vorite of Los Angeles designer Mi-
chael S. Smith, whose outfitting of
1600 Pennsylvania Avenue with a
similar feeling of ease—co-mingling
Pottery Barn finds with historic
hand-me-downs—is documented in
the newly released “Designing His-
tory: The Extraordinary Art & Style
of the Obama White House” (Riz-
zoli). Of Baldwin’s homey room, Mr.
Smith said it runs counter “to what
we think of now as being the ulti-
mate expression of luxury. It
speaks to this idea of what do you
take on a desert island, even if the
desert island is Nantucket.”

Mr. Smith extols Baldwin’s de-
sign brevity, noting that everything

in the room is very tailored. Simple
translucent roller shades let in dap-
ply light and preserve privacy.
“Fabric curtains or something else
would have made the room very
busy and chopped up,” he said.

The fussiest touch here is argu-
ably the upholstery, the same pat-
tern in which another American de-
sign legend, Sister Parish, cloaked
socialite Brooke Astor’s library.
“People think of prints as being
kind of grandma or old-fashioned,”
said Mr. Smith, “but I think this
room still is incredibly modern in
the sense that it’s very brave to
say, ‘I love one fabric and I’m just
going to use it on every single
thing.’” Here, how to execute an in-
conspicuously posh sitting area.

None Too Grand
A contemporary interior designer finds lots to learn in American decorator

Billy Baldwin’s understated take on swank. Here, how to get the look

BY KATHRYN O’SHEA-EVANS

MY FAVORITE ROOM

BOUNCE SOME
EYE-LEVEL LIGHT
Unlike the

room’s more util-

itarian pharmacy

lamps, which

fling light onto

tabletops, the

space’s lighted

easel is an ex-

cellent source of

indirect light, which

ricochets against the

painting, Mr. Smith

said. With this com-

parable option, “you’re

able to create a cool

light at eye level”:

Jonathan Adler’s Bris-

tol Floor Easel, with

an antiqued brass fin-

ish would be at home

in nautical Nantucket.

$851, jonathana-
dler.com

BEAM IN SOME MODERNITY
Los Angeles designer Michael

S. Smith admires 20th-century

decorator Billy Baldwin’s skillful

combining of early-American

and contemporary aesthetics in

his Nantucket, Mass., living

room. An example: the I-beam

table snuggled up to a reading

chair. “It gives a sense of mo-

dernity, but it’s so simple,” he

said. Try RH’s I-Beam Steel

Rectangular Side Table, $695,
rh.com SMOKE AND MIRRORS

An intentionally predictable

move: centering an unadorned

wooden mirror on the white-

washed brick overmantel. “It

feels very early American in how

[it’s positioned], kind of ‘every-

thing in its place,’ almost Yankee,

and it sets the tone,” said Mr.

Smith. “It’s very underdone,

clearly a man’s space.” Equally

austere: Target’s PTM Images

Famous Square Decorative Mir-

ror, with a rustic wood frame.

$90, target.com

FAKE SOME STRUCTURE
If this entire room were clad in

dark wood, it would have felt op-

pressive, Mr. Smith said. With

white portions that “float away a

little bit,” the dark ribs “give the

room more dimension, more vol-

ume.” To approximate the graphic

effect, he recommended using

Stikwood. The Reclaimed Barrel

Oak Peel & Stick Planks can

adorn a wall or ceiling, to counter

“drywall flatness,” he said. $14 a
square foot, stikwood.com

.
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THAT’S DEBATABLE

Does a Dedicated Workspace
Make Remote Toil Better?
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ANOTHER SCHOOL of thought, however,
maintains that a dedicated workspace to
which you‘re handcuffed on weekdays and
pass by on weekends can make you feel like
you’re living at work rather than working
from home. Just the sight of office equip-
ment outside of office hours can compro-
mise mental health, said Anita Williams
Woolley, associate professor of organiza-
tional behavior and theory at Carnegie
Mellon’s Tepper School of Business.

As long as you’re stuck at home, this
theory holds, you might as well seek out a
more comfortable setup than what you’re
subjected to at the office, be it on the
couch or easy chair, at the counter or lying
in bed. “Certain people, especially
those who are highly extroverted and
creative, prefer that variety,” said Ms.
Williams Woolley. And, she added, as-
sociating different tasks with different
areas within your home can actually help
you be more productive.

“Sometimes I want to set up closer to the
A/C when the afternoon sun roasts my living
room,” said Courtney Ridgway, a communica-
tions professional living in Brooklyn. “Other
times, it’s nice to set up at the kitchen island
on days when I want to cook between calls.”

Flitting around can be done efficiently
with multitasking gear that doesn’t overtake
any part of your living space and can easily
be tucked away at the end of the day.

If you gravitate toward the bed or couch,
Offi’s walnut Overlap Tray ($199, designpub-
lic.com) helps raise your eye line, straighten
your seated posture and caters to all your
work tools—laptop, pens and notepads, coffee
mug, etc. If your best option is a kitchen or

card table, Fully’s Cora Standing Desk Con-
verter ($149, fully.com) lets you turn any ta-
ble or surface into an upright workstation.

If you aim to offset the fatigue that comes
from hours of staring at screens regardless of
where you post up, Ocushield’s blue light-
blocking desk lamp (about $160, ocush-
ield.com) is easily portable. Tote it from the
counter to the coffee table to lessen the eye-
strain brought on by endless spreadsheets.

Meanwhile, if your kitchen has become
ground zero for endless Zoom calls, placing
Purple’s unobtrusive Double Seat Cushion
on your chair or bar stool ($99, purple.com)
offers a more comfortable, ergonomic pos-
ture while you listen to co-workers drone

on. When it’s your turn to speak up,
an adjustable ring light ($160, nee-
wer.com) bathes you in a more flatter-
ing glow than whatever’s overhead,
and can easily be stashed in a closet

or cabinet when you’re not using it.
Whether you’re working from your dining

table or even the floor, a bit of organization
can boost productivity. Grovemade’s portable
cork tray ($90, grovemade.com) keeps all
your pens and pencils, notepads and chargers
easily within reach—and can slide right into a
drawer when your workday is over.

Even if you don’t create a dedicated work-
space, “it is important to create separation
between work and home and maintain those
boundaries,” said Ms. Williams Woolley. Do
this by setting firm work hours and sticking
to them. “It’s not just about your emotional
health, but about your productivity: With
problem solving and creative work, you need
breaks with complete psychological separa-
tion from your work.” —Ashley Mateo

NO

AS CORONAVIRUS began its insidious
spread across the U.S., many of us were
forced to jury-rig a “home office” in some
empty corner or to colonize the dining-room
table. We rushed to buy cheap at-home office
gear on Amazon, Target and other online
marketplaces to get through what we thought
would be a short ordeal. Six months in—with
more than 60% of employed adults currently
working from home, according to a Gallup
poll—some experts argue it’s high time to
properly invest in your WFH setup.

That means a dedicated workspace,
whether it’s contained in its own room or not.
When that dining-room table must keep mor-
phing from eating to office surface and back
again, it can inhibit productivity, ac-
cording to research published in “Stra-
tegic HR Review.” And poor setups can
contribute to a number of health issues,
said Kermit Davis, Ph.D., an expert in
office ergonomics at the University of Cincin-
nati College of Medicine. A few strategic
changes can save you lasting discomfort.

In a recent survey by Mr. Davis, 75% of at-
home workers reported hunching over lap-
tops, which can add up to 10 pounds of pres-
sure on your neck and upper back for every
inch you dip forward. However, linking your
laptop to an external monitor rather than
stacking it atop a few leather-bound volumes
“allows you to adjust your screen to a proper
height,” he explained—3 to 4 inches below
your sight line, and about 2 feet from your
face. One good option, LG’s UltraFine Display
Ergo Monitor ($700, lg.com), rotates to keep
you from twisting your neck and spine.

An external mouse can help you stop rely-
ing on a laptop, but one made for a single

hand may strain your shoulders and back.
The RollerMouse ($265, contourdesign.com)
sits centered in front of a keyboard, letting
you work ambidextrously while giving your
upper body and your forearms a break.

If you’re leaning into a table from your
kitchen chair, the table’s hard edges can dig
into your forearms, exacerbating symptoms
of carpal tunnel, said Mr. Davis. And that’s
hardly an ideal posture. To help you sit up
straight, invest in a proper office chair with
armrests and built-in lumbar support, like the
Herman Miller Aeron Ergonomic Chair
($1,069, hermanmiller.com).

According to the American Medical Associ-
ation, more than a quarter of working adults

admit to sitting at least 8 hours per day,
which has been linked to cardiovascular
disease, diabetes and premature death.
The answer is not buying a static stand-
ing desk, said Mr. Davis, but rather “mak-

ing changes in posture throughout your day.”
The adjustable WFH desk by Work From
Home Desks ($449, workfromho-
medesks.com) lets workers quickly transition
from sitting to standing throughout the day
and, at only 35 inches wide, can turn any
available nook into a primary workspace.

Creating a dedicated office space isn’t
merely about ergonomics; it’s also about the
mind-set of “going to work,” with all the trap-
pings and supplies that help streamline your
tasks including, importantly, a document sta-
tion. HP’s cord-free Tango X ($200, hp.com),
an all-in-one solution, uses a cloud-based
connection to let you print from a laptop or
phone, as well as scan, copy and email paper-
work. You’re an adult. You shouldn’t have to
drive to FedEx to print out a spreadsheet.

YES

For Setting Up on a Sofa, Bed, Wherever

1. Purple Double Seat Cushion, $99, purple.com; 2. Ocushield portable desk lamp, about
$160, ocushield.com; 3. Offi Overlap Tray, $199, designpublic.com; 4. Neewer Pro 18” LED
Ring Light Kit, $160, neewer.com; 5. Grovemade Desk Tray, $90, grovemade.com
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1. RollerMouse trackpad, $265, contourdesign.com; 2. Herman Miller Aeron Ergonomic Chair,
$1,069, hermanmiller.com; 3. WFH Desk, $449, workfromhomedesks.com; 4. HP Tango X
wireless printer, $200, hp.com; 5. LG UltraFine Display Ergo Monitor, $700, lg.com

For a Proper ‘Home Office’ Setup
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RUMBLE SEAT / DAN NEIL

JustLike theRest:Toyota’s
‘LimitedEdition’LandCruiser

IN SOME strange corners of auto-
dom, our test car is regarded as in-
stantly collectible: The 2020 Toyota
Land Cruiser Heritage Edition
($87,745 MSRP) is a high-spec, all-in
riff on the venerable super-ute.
Painted black as an anvil, stripped of
running boards, glammed with LED
lamps front and rear, and shod with
bratty, bronze-anodized BBS wheels,
Heritage Editions are rarer than Fer-
raris, with U.S. sales in 2020 report-
edly limited to a mere 1,200 units.
(Note: Toyota has confirmed an-
other batch for model-year 2021).
Buy one and tell your friend.

I’m not sure how to process the
knowledge that there might be
1,200 souls out there OCDing on
the completeness of their Land
Cruiser collection. Seems like a cry
for help. I do know that the Land
Cruiser 200 series has been a won-
der of self-similarity for a long,
long time. Currently on its second
facelift in 12 years—but who
isn’t?—this thing feels exactly as I
remember it from about 2008. Col-
lect one, collect them all, right?

How could it not change so
much? Who left this relic of a touch
screen navi in the center dash? A
CD player? For reelz? How is it pos-
sible—seriously, even technically
feasible—that our tester achieves
exactly the same fuel economy
(13/17 mpg, city/highway) as the
ones I drove way back then?

Oh, right. Still occupying the
boiler room is Toyota’s posh and
polished, naturally aspirated 5.7-li-
ter DOHC V8, churning at up to 381
hp (at 5,600 rpm) and 401 lb-ft of
torque (at 3,600 rpm). These values
get sluiced through a multi-modal
eight-speed automatic, two-speed
transfer case, electrohydraulic lim-
ited-slip/locking center differential,
with terrain-adaptive logic, before
arriving at torque-sensing front and
rear differentials. Seen it.

But down-voting the Land
Cruiser due to its arrested develop-
ment misses the point. LC buyers
prefer this state of evolution, the
sweetly dispositioned woolly mam-
moth they have come to love. Pon-
derous in close quarters, sure, and
heavy-footed on the highway, the
Land Cruiser is also nonetheless
strong, warm and fuzzy, and nearly
unstoppable. With a fording depth
of 27.55 inches and a reported maxi-
mum bank angle of 42 degrees, the
LC’s capacity for instant heroics
provides peace of mind that is a
luxury all its own. Hannibal had ele-
phants and look what happened.

But, like other charismatic mega-
fauna of the Petroleum Era—16-cyl-
inder Bugattis, 12-cylinder Bent-
leys—the V8-powered LC is
destined for extinction. It cannot be
redesigned, cannot be gene-spliced
with more efficient Toyota products
without losing its unique gestalt,

which to me depends on its radical,
retrograde mass: an official 5,715
pounds within comparatively com-
pact length of 194.9 inches. That’s
nearly as dense as a Mercedes-Benz
G-Wagen. Drink in the thickness.

Why so heavy? Like the G-Wa-
gen, the 200 uses a belts-and-
braces structural design, if you will,
combining a reinforced steel unit-

body with a 10-crossmember ladder
frame, undergirded with full-frontal
skid plates (8.9 inches ground clear-
ance). Designed to take a pounding
off-road, the ironmongery is also
the source of these machines’ in-
computable refinement on-road,
acting like a mass damper at the
core of the mechanism—absorbing
road harshness, powertrain vibra-

tions, tire noise, and assorted NVH
from A-pillars to tailpipes.

Those were carefree days,
weren’t they? The Land Cruiser
proves it is possible to engineer a
hugely capable luxury SUV/ar-
mored car that will live forever, if
engineers first forsake any notion
of reducing vehicle weight or im-
proving mileage/emissions.

My test drive last week included
a family trip to the Blue Ridge
Mountains, with the truck loaded
with two adults, three teens, two
dogs, with about 150 pounds of lug-
gage in a roof-mounted Yakima

cage. Mostly girls’ clothes. On our
outbound trip, our tester’s average
observed mileage sank into the 12-
mpg range. At that rate the LC can
only go about 300 miles between
fill-ups. For an adventure vehicle
the LC is surprisingly short-legged.

At 80 mph, the fully loaded LC
tears a huge, ragged hole in the air.
Yet surprisingly little wind noise
reaches the cabin. The steady roar
of the tire lugs reached my ears as
a tranquilizing brown noise. Like its
sister car, the Lexus LX 570, the LC
is plumped with noise-canceling
materials, doors seals, and glazing.

Nor should one expect just any
three-ton SUV on mud+snow tires to
turn and track so obediently, even
on paved mountain switchbacks. For
a big, tall machine, the LC’s steering
response is direct and precise, with
medium-heavy effort at the wheel
and plenty of leverage. The indepen-
dent coil-spring suspension contains
body roll and other transient forces
with supple authority.

With the chassis so nicely laced
down, the main source of elasticity
in the LC’s ride is its M+S tires.
Thus the LC’s distinctly pneumatic
road-holding character, like shoot-
ing the rapids in a rubber raft with
a piano aboard.

Collectible? Meh. One irony of
the final-form LC is that it does
nothing to recapture the cubistic
utility or mechanical purity of the
most coveted classic LCs, before
they got soft. In fact, much of the
enthusiast excitement seems to be
in professionally built resto-mods of
vintage models. For about the same
money as our tester, for example,
you could have acquired the 1974
FJ55 station wagon that sold on
bringatrailer.com in February. Un-
der the hood was a raunchy 5.7-liter
pushrod V8, combined with a four-
speed automatic transmission, two-
speed transfer case, and manually
locking front hubs. Proper.

In the interests of safety and
real-world drivability, other mods
included an upgrade to four-wheel
disc brakes, as well as power steer-
ing and air conditioning. This
frame-off restoration also included
a fully powder-coated chassis, two-
tone paint, as well as new glass,
rubber, seals and bumpers.

Now that’s heritage done right.

Collectible?Meh. It does
nothing to recapture the
cubistic utility or
mechanical purity of the
most coveted classic LCs.
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SOME THINGS NEVER CHANGE
With legacy gas mileage and archaic
tech options, the latest Land Cruiser

fails to improve on past models.

Base Price $87,745
Engine and Powertrain Naturally
aspirated 5.7-liter DOHC V8 with

variable valve timing; eight-speed

automatic transmission; full-time

four-wheel drive with electronically

locking center differential

Power/Torque 381 hp at 5,600
rpm/401 lb-ft at 3,600 rpm

Length/Height/Width/Wheelbase
194.9/74.0/77.95/112.2 inches

Curb Weight 5,715 pounds
Towing 8,100 pounds
GVWR 7,385 pounds
EPA Fuel Economy 13/17 mpg, city/
highway

Cargo Capacity 82.8/41.4/16.1
inches (1st-/2nd-/3rd-row folded)

MY TECH ESSENTIALS

Copic colored markers
are a great creative tool.

They’re really forgiving

and blend like watercol-

ors. I’m not a great visual

artist, but I feel like a bet-

ter artist with them in

my hand.—Edited from
an interview by Jeff Slate

I often sit on a couch in

our studio while I chip

away at the lyrics of a

record and refine the

vocals on the fly. But I

hate headphones, so

the beauty of the

Shure Beta 58a mic is
that it has great noise

canceling, so I can just

turn up the speakers

and sing along to the

track instead.

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not the sole retail outlets.

2020 TOYOTA LAND CRUISER HERITAGE EDITION

The cardamom and
black tea sparkling
water from Dram has

become a total luxury

of mine. I don’t really

know that much about

the brand—I think it

hails from my area of

the world, somewhere

in the Midwest—but

it’s delicious and not

super heavily caffein-

ated. It’s great, if you

can find it.

I like reading in the bath and having a little Blackbird Ploom
incense going. It’s not so much the scent, more the ritual. I
think I came up with it because the pandemic took away

touring, which is a very regimented lifestyle, as much as

people imagine some sort of rock ’n’ roll mayhem. With it

gone, I felt a need to establish more routine in my home life.

I don’t know where I found the Dato Duo synthe-
sizer, but I can’t resist cool-looking, toy-looking
audio gear. I use it to entertain myself, but I’ve cre-

ated plenty of things just playing around with it.

Nothing that’s made it into a finished song on “Love

Is the King,” the album I recorded in quarantine. But

I’m eventually bound to get lucky at some point.

Jeff Tweedy
TheWilco frontman, who’s spent lockdown recording
a new album and authoring ‘How toWrite One Song,’
on getting by with colored markers, toys and incense

I wear hats all the time, ever since I

was a kid. We played with the

late, great songwriter Daniel

Johnston in Chicago on his last

tour. He’s been an inspiration

for a long time, and we’ve

been working with his char-

ity, so lately I’ve been wear-

ing a ‘Hi How Are You?’ hat,
based on his artwork. And I

love Best Made shirts be-

cause they’re thick and

comfortable and look good

on a chubbier guy like me.

.


