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TrumpPlans Sanctions
ToEntrench Iran Policy

WASHINGTON—The Trump
administration plans a pre-
election volley of sanctions
against Iran intended in part
to fortify its pressure cam-
paign against any future effort
to unwind it, according to peo-
ple familiar with the matter.

With former Vice President
Joe Biden leading in most na-
tional and battleground state
polls, Trump administration
officials fear his plan to re-en-
gage with Iran could upend
the diplomatic leverage they
believe is critical to strong-
arm Tehran into signing a new
nuclear and security deal.

The Trump administration
has levied some sanctions un-

BY IAN TALLEY

familiar with the situation.
The 55-year-old’s contract expires next

year and he hasn’t committed to extending
his deal in meetings with WarnerMedia
brass and communications with CNN em-
ployees, the people say.

Asked about his future in a town hall
video chat on Wednesday, Mr. Zucker said
he loves his job, but added, “The industry is
changing, our company is changing, so I
have a lot to think about,” according to a re-
cording of his remarks. He added, “I’ll do
that at the right time.”

Mr. Zucker said he won’t make a decision
on whether to stay at CNN until after the
election.

PleaseturntopageA9

CNN President Jeff Zucker survived
plenty of corporate intrigue since telecom
giant AT&T swallowed up the cable net-
work’s parent company two years ago.

Now that is changing, leaving Mr. Zucker
frustrated and his future at the cable news
network in doubt.

Mr. Zucker, who has overseen CNN for
seven years, felt blindsided by a recent re-
structuring carried out by parent Warner-
Media, and has had friction with its chief ex-
ecutive, Jason Kilar, according to people

By Benjamin Mullin,
Joe Flint

and Drew FitzGerald

INSIDE

Democrat Joe Biden’s call
during the final presidential de-
bate to transition away from
the oil industry injected an en-
ergy argument into the closing
days of his race against Presi-
dent Trump, which for months
had been dominated by the cor-
onavirus pandemic and its eco-
nomic fallout.

Some Democrats running in
oil-rich states distanced them-
selves from Mr. Biden’s com-
ments. Groups opposed to the
dangers of climate change
cheered them. Mr. Trump, for
his part, highlighted the issue
in a rally Friday by tweeting a
video that his campaign has
shown that includes edited
clips of Mr. Biden talking about
fracking. The practice, which
allows oil and gas to be ex-
tracted from shale rock, has be-
come a source of friction be-
tween the oil-and-gas industry
and environmentalists, and
some in the Democratic Party
have called for banning it.

The exchange during Thurs-
day night’s debate added a new
wrinkle to a presidential race
that while bitter has seemed
relatively stable. National polls
have shown Mr. Biden, the chal-
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BY TARINI PARTI

Energy,
Climate
Get Fresh
Focus
In Race
Biden’s call to wean the
U.S. off oil raises the
issue in the final days
of a stable campaign

Stimulus Delay SowsWorries
Economic policy makers are concerned that putting off more aid
will lead to a slow recovery like the one after the 2008 slump. A3

riod, and then as we engaged
in communities it increased
again,” said Randall Williams,
director of the Missouri De-
partment of Health and Senior
Services. Dr. Williams said the
virus has spread in his state to
areas with populations of
50,000 to 75,000, while it was
previously most prevalent in
dense urban areas like St.
Louis. Those who test positive
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There are now more cases
per 100,000 people in non-
metropolitan counties than
there are in metropolitan ar-
eas, according to a Wall Street
Journal analysis of Johns Hop-
kins University and Census Bu-
reau data. That is a shift from
earlier in the pandemic, when
there were more cases per
100,000 people in metropoli-
tan areas than non-metropoli-
tan areas.

“People had hoped that in
the summer it would get bet-
ter and it did for a short pe-

and more social gatherings,
are contributing to the latest
rise in cases. The recent in-
creases are affecting broader
swaths of the U.S. than the
spring and summer surges,
when outbreaks were heavily
concentrated in a handful of
states.

“Outbreaks spread just like
a fire,” said Emily Landon, an
infectious-disease expert at
the University of Chicago
Medicine. “The more people
are sick, the more people will
be sick the next day.”

The daily number of new
coronavirus infections reported
in the U.S. rose to its highest
level since July as cases spread
across communities in every
region of the country, including
remote areas that hadn’t yet
been hard hit.

Epidemiologists and public-
health researchers have said a
number of factors, from pan-
demic fatigue to the return of
college students to campuses

BY JENNIFER CALFAS
AND SARAH KROUSE

New U.S. Covid Cases Rise
To Highest Levels Since July

CNN’s Jeff Zucker Faces
His Possible Last Lap

Polarizing cable boss felt blindsided by overhaul of AT&T unit

� Pennsylvania battleground
feels pandemic ripples......... A4

� Two suspended Covid vaccine
studies set to resume.......... A2

der counterterrorism authori-
ties, which analysts view as
the most potentially difficult
to undo. The administration
previewed further planned ac-
tion, according to the people,
in calling out sectors it views
as critical to financing Iran’s
terror-linked activities, includ-
ing the petrochemical and
metals industries, but high-
lighting Iran’s energy sector in
particular.

Even if potential new tar-
gets are already under existing
sanctions, current and former
officials say blacklisting them
again under terror powers
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� Iraq is hurdle to enforcing
Iran oil sanctions..................... A7

In Tight Market, Houses Can
Come With Skeletons or Cats

i i i

Home sellers with the upper hand
are asking for unusual contingencies

Some houses have skeletons
in their closets. For Jessica
Mack, the skeleton was hang-
ing by the front door.

A first-time buyer in the
Philadelphia area, Ms. Mack,
26 years old, had been brows-
ing property listings for
months before finding one in
September that looked just
right: a cozy Cape Cod, with a
nice lawn.

“It wasn’t too big, it wasn’t
too small. It was cute,” she
says.

And yet for years, the

house’s owner had hung a fake
skeleton outside her front
door in all seasons, regularly
swapping out its attire. Some
days it wore a white blouse,
on others, a green bodysuit.
The owner said she would ac-
cept Ms. Mack’s offer if she
would maintain the tradition,
365 days of the year.

It was the third house Ms.
Mack, a local utilities worker,
had bid on. She said yes.

A typical sales contract
comes with various contingen-
cies, such as ones that allow
buyers to back out if they
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BY TE-PING CHEN

� CNN President Zucker’s
contract expires next year
and he hasn’t committed to
extending his deal in meet-
ings with WarnerMedia
brass and communications
with CNN employees, ac-
cording to people familiar
with the situation. A1
�Pressure ismounting on
China’s Huawei, as growth
slows amid tightening U.S.
restrictions on its chip
supplies and as more coun-
tries shun its 5G gear. B1
� The S&P 500 logged a
0.5% loss for the week, snap-
ping a three-week winning
streak,while theDowandNas-
daq each shed about 1%. B12
� Yale’s endowment chief
has told the firms that
manage the school’s money
to hire more women and
minorities or risk losing
the university’s backing. B1
� Facebook is demanding
that a New York University
research project cease col-
lecting data about its politi-
cal-ad targeting practices. B3
�McDonald’s asked a judge
to dismiss a suit accusing it
of selling Black owners sub-
par stores and failing to sup-
port their businesses. B3
�Wirecard’s bankruptcy
administrator has sold the
failed German fintech’s
U.S. operations to Texas-
based Syncapay. B3

What’s
News

CONTENTS
Books..................... C7-12
Food.............................. D7
Heard on Street...B13
Markets.................... B12
Obituaries................. A8
Opinion............... A11-13

Sports....................... A10
Style & Fashion D2-3
Travel...................... D4-5
U.S. News......... A2-3,5
Weather.................. A10
Wknd Investor....... B5
World News....... A6-7

s 2020 Dow Jones & Company, Inc.
All Rights Reserved

>

Biden’s call during the fi-
nal presidential debate

to transition away from the
oil industry injected an en-
ergy argument into the clos-
ing days of his race against
Trump, which had been
dominated by the pandemic
and its economic fallout. A1
� The daily number of
new coronavirus infections
reported in the U.S. rose to
the highest level since July
as cases spread across
communities in every re-
gion of the country. A1
� Paused studies of lead-
ing coronavirus vaccine
candidates from AstraZen-
eca and Johnson & John-
son are resuming, the
companies said. A2
� The Trump administra-
tion plans a pre-election
volley of sanctions against
Iran intended in part to
fortify its pressure cam-
paign against any future
effort to unwind it. A1
� Israel and Sudan agreed
to normalize ties in a U.S.-
brokered deal, the White
House said, with the Afri-
can nation joining a broader
diplomatic realignment af-
fecting the Middle East. A6
� Democrats said the
White House needs to get
Senate Republicans on board
with a coronavirus stimulus
package, while Trump said
Pelosi is dragging out talks
for political benefit. A3
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Salt Lake County Health Department public-health nurses at a coronavirus testing site on Friday. Utah’s cases have jumped.

.
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The first name of Christo-
pher Krebs, the director of the
U.S. Cybersecurity and Infra-
structure Security Agency, was
misspelled as Christophe in a
U.S. News article Friday about
Russian hacking efforts.

In some editions Friday,
Uber Technologies Inc. Chief
Executive Dara Khosrow-
shahi’s last name was mis-
spelled as Khorsorwshahi in a
Business & Finance article
about a California appeals
court’s decision.

The home of Danny Elfman
and Bridget Fonda is in the
gated community of Fremont
Place in Los Angeles. A Man-
sion article Friday about the
property incorrectly said Fre-
mont Park.

Notice to readers
Wall Street Journal staff

members are working remotely
during the pandemic. For the
foreseeable future, please send
reader comments only by email
or phone, using the contacts
below, not via U.S. Mail.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS� AMPLIFICATIONS

Johns Hopkins was reporting
65,145 new cases for the day.

Since the pandemic began,
more than 8.44 million infec-
tions have been reported in
the U.S. and more than
223,300 Americans have died,
according to Johns Hopkins
data. World-wide, more than
41.8 million cases have been
reported, and nearly 1.14 mil-
lion people have died.

Epidemiologists anticipated
an increase of cases in the fall
as cooler weather brings peo-
ple indoors, where there is a
higher risk of transmission.
But this surge is coming ear-
lier than many expected.

Epidemiologists say the
persistently high level of cases
in the U.S. was partly due to
the lack of a national strategy.

“Instead of asking these
questions about what we’re
seeing across the United
States, we’re just kind of say-
ing go back to work, ignore
everything…which I think is
the wrong message to send,”
said Dr. Landon.

From September to October,
Covid-19 cases have risen in
all regions, but the rise has
been particularly acute in the
Midwest and the Rocky Moun-
tains. On Thursday, six states
from those regions—Colorado,
Indiana, Montana, Ohio, Okla-
homa and Utah—each hit a re-
cord high of new cases, ac-
cording to Johns Hopkins
figures.

Other regions haven’t been
exempt. New York and New
Jersey, which made strides
against the virus over the
summer, were two of 15 states
that reported more than 1,000
new cases Thursday.

Seven other states reported
more than 2,000 new infec-

tions Thursday. Cases in two
summer hot spots, California
and Florida, ticked back up
above 5,000 Thursday.

In 44 states, cases were in-
creasing at a faster pace this
week than the week prior, ac-
cording to a Wall Street Jour-
nal analysis of data from
Johns Hopkins. A month ago,
that was the case in 33 states.

The rising number of cases
nationally has been accompa-
nied by an uptick in hospital-
izations, which have increased
by 33% since Oct. 1. On Thurs-
day, 41,010 people were being
treated in hospitals with
Covid-19, the most on a single
day since late August, accord-
ing to data from the Covid
Tracking Project.

Deaths have not yet surged
in the same way, increasing 7%
since the beginning of the
month. However, there are in-
dications fatalities may be ris-
ing. More than 850 deaths

were reported Thursday, ac-
cording to Johns Hopkins data,
down from more than 1,100 a
day before.

As of Thursday, the seven-
day moving average of deaths
had reached 763, the highest
level in a month.

Deaths can lag behind a
surge in cases by six weeks or
more.

But fatalities are far below
the highs seen in April, when
the seven-day average topped
2,200 daily deaths. Health ex-
perts say a combination of
earlier detection, better treat-
ment and a younger popula-
tion contracting the virus has
led to a lower death rate than
earlier in the pandemic. Ac-
cording to Johns Hopkins, the
U.S. case-fatality rate—the
percentage of cases that end
in death—is 2.7%.

—Anthony DeBarros
and Jon Kamp

contributed to this article.

are now increasingly in their
30s and 40s, a shift from the
summer, when more 18- to 24-
year-olds tested positive, he
said.

Hospitalizations have in-
creased by 17% in neighboring
Illinois in the last week, said
Gov. J.B. Pritzker during a
news conference Friday as he
urged residents to follow pre-
ventive measures like mask-
wearing and social distancing.
Ngozi Ezike, director of the Il-
linois Department of Public
Health, teared up Friday as
she announced the number of
new coronavirus cases and
deaths in the state.

“If you’re talking about
Covid fatigue from having to
keep wearing a mask, think
about the Covid fatigue for
health-care workers, respira-
tory therapists who are going
to have to go through this
whole episode again of trying
to fight for peoples’ lives be-
cause we couldn’t figure out
how to control this virus by
doing some of the simple mea-
sures that have been pre-
scribed,” Dr. Ezike said.

The U.S. reported 71,671
new cases Thursday, according
to data compiled by Johns
Hopkins University, the most
in a single day since July 24,
when it hit 73,107, and the
fourth-highest single-day total
overall. As of Friday evening,

ContinuedfromPageOne

New Covid
Cases Rise
Across U.S.

THE NUMBERS | By Jo Craven McGinty

Virus Death Projections Get More Reliable
In March,

estimates of
how many
Americans
would die
from Covid-19

in the coming months ranged
from 81,000 to 2.2 million.

That disparity—which ar-
guably produced as much
confusion as insight—
prompted one independent
data scientist to build his own
model in hopes of arriving at
a better forecast. (He did.)

Now, as many as 50 differ-
ent research groups make
predictions, but one of the
most accurate assembles all
of the individual models, cal-
culates the median value and
looks no more than four
weeks into the future.

T he ensemble forecast
was founded by the
Reich Lab at the Uni-

versity of Massachusetts,
Amherst, in collaboration
with the Centers for Disease
Control and Prevention and
is based in part on models
previously developed to fore-

cast influenza and other in-
fectious diseases.

In the next four weeks, it
predicts the total number of
deaths attributed to the new
coronavirus will surpass
240,000—adding roughly
17,000 deaths to the current
tally.

Such projections help pol-
icy makers and health-care
officials decide how to man-
age resources and implement
or relax interventions in-
tended to curb the spread of
the disease.

“It gives you guideposts,”
said Jeffrey Shaman, an in-
fectious-disease modeler at
the Mailman School of Public
Health at Columbia Univer-
sity. “Are you going in a bad
or good direction? Is it un-
der control?”

But even now, the projec-
tions of individual models
sometimes differ substan-
tially, according to Michael
Johansson, co-leader of the
CDC’s Covid-19 modeling
team. In June, one model
predicted that by July, the
death toll would top 263,000.

Another anticipated that it
would be less than 120,000.

By focusing on the me-
dian, the ensemble forecast
has consistently provided re-
liable four-week projections.
In this case, its projection
was 130,558, and the actual
figure was 130,089.

“That’s been one of the
big advantages,” Dr. Johans-
son said. “By leveraging all
the information from all the
model approaches, we get
forecasts that are demon-
strably robust.”

T he Covid-19 Forecast
Hub is the central re-
pository for individual

forecasts. Those included in
the ensemble—currently
more than 40—are probabi-
listic forecasts that look four
weeks into the future; pro-
vide a point estimate of the
expected number of deaths
in the period; and include
the range within which the
actual number will likely fall
with prediction intervals of
95% and 50%.

The ranges for each fore-

cast are divided into 23
quantiles. The Hub calculates
the median for each quantile,
and the ensemble forecast is
the median of those values.

“Because of previous work,
we know you don’t want to
exclude models unless there
is a clear reason to do so,”
Dr. Johansson said. “They
capture different things.”

By confining the forecasts
to the short term, changes in
policy or public behavior are
also less likely to upset the
projections.

In contrast, the earlier
models tried to predict the
number of deaths that would
occur months later.

“Forecasts beyond a rela-
tively short prediction win-
dow are not going to be very
robust,” Dr. Johansson said.
“You can model trajectories
beyond that, but it’s hard to
have confidence in what will
happen when so many things
are changing.”

The sprawling range of
the early estimates is also
explained in part by their
different assumptions.

A high projection by Im-
perial College of London de-
pended on the absence of
any interventions that might
mitigate the spread of the
disease, while a low estimate
by the University of Wash-
ington Institute for Health
Metrics and Evaluation de-
pended on widespread inter-
ventions.

“We assumed everybody
would have a problem, and
those having a problem
would do something about
it,” said Ali Mokdad, a pro-
fessor of health metrics sci-
ences at IHME.

Reality fell somewhere in
between: Some states imple-
mented protective measures,
such as stay-at-home orders
and mask mandates, and
some didn’t.

Seeing the disparate esti-
mates early on, Youyang Gu,
an independent data scien-
tist, attempted to improve
on the projections by devel-
oping his own model, and
over time, it came to be re-
garded by many as the best
individual forecast, accord-

ing to Jarad Niemi, an asso-
ciate professor in the statis-
tics department at Iowa
State University who works
on the ensemble forecast.

B ut now, given the num-
ber and quality of
available models, Mr.

Gu has decided to stop mak-
ing projections.

“When I started, there were
around five models,” he said.
“Now there are over 40. A lot
of others are doing great
work. The ensemble is the one
I recommend the most. It’s
unquestionably the best.”

Because the ensemble
forecast includes so many
different models, losing
one—even a very good one—
shouldn’t diminish its gen-
eral performance, according
to Mr. Gu, Dr. Niemi and the
CDC.

“Having many, many
groups helps make the sys-
tem withstand changes,” said
Matthew Biggerstaff, co-
leader of the CDC’s Covid-19
modeling team. “The whole
system won’t collapse.”

sume testing there.
Before its testing halt, J&J

had said its vaccine could be
authorized early next year.

Meanwhile, AstraZeneca’s
vaccine, which the company is
developing with the University
of Oxford, was on pace to be
cleared for wide use by the
end of this year if it proves to
work safely in testing.

Last month, however, As-
traZeneca paused trials testing
its shot around the world, in-
cluding in the U.S., after a U.K.
woman developed a mysteri-
ous neurological illness. A U.S.
health official had said the
event involved a spinal cord
problem.

The illness followed a pause
in testing in July after an unex-
plained illness of a trial sub-
ject. Researchers initially told
subjects in the study the case
involved a neurological disor-

der known as transverse myeli-
tis. AstraZeneca later said the
case turned out to be multiple
sclerosis unrelated to the vac-
cine, and the testing resumed.

Studies testing the vaccine
around the world later re-
sumed after regulators outside
the U.S. determined it was safe
to do so. However, a late-stage
trial in the U.S. remained on
hold because the FDA was still
investigating the two events.

The FDA had spent weeks
exploring whether the two
cases involved transverse my-
elitis and whether the vaccine
was responsible for the illness,
the person said.

Reuters had earlier re-
ported the U.S. trial could re-
sume this week.

Cases are rare, with only
about 1,400 diagnosed annu-
ally in the U.S. The cause is
unknown.

—Joseph Walker
contributed to this article.

Paused studies of leading
Covid-19 vaccine candidates
from AstraZeneca PLC and
Johnson & Johnson are re-
suming, the companies said.

The restarts mean testing of
two of the most advanced
Covid-19 vaccines in develop-
ment can get back on track af-
ter their testing had been side-
tracked. The testing is crucial
for regulators to evaluate
whether the vaccines safely
protect against the virus and
should be given widely.

The U.S. Food and Drug Ad-
ministration had wrapped up
an examination of two cases of
a possible neurological side ef-
fect that emerged in two people
in studies testing AstraZeneca’s
shot, and said a late-stage trial
in the U.S. can resume, accord-
ing to the company.

The AstraZeneca decision,
which was first reported by
The Wall Street Journal, came
after the FDA didn’t find the
vaccine was responsible for
the two cases, though the
agency couldn’t rule out a link
either, a person familiar with
the matter said.

The agency plans to require
researchers to inform study
subjects of the cases and mon-
itor them for any related neu-
rological events, such as
numbness, the person said.

J&J said it is preparing to
resume a large clinical trial of
its experimental Covid-19 vac-
cine, saying it has found no evi-
dence the vaccine caused a se-
rious medical event in a study
volunteer.

“Based on the information
gathered to date and the input
of independent experts, the
Company has found no evi-
dence that the vaccine candi-
date caused the event,” J&J
said in a statement.

J&J said it is taking steps
to resume the late-stage trial
of its vaccine in the U.S. on
the recommendation of a
panel of independent drug-re-
search experts recommenda-
tion. The company said it also
is in discussion with regula-
tors in other countries to re-

BY THOMAS M. BURTON
AND PETER LOFTUS

Two Paused
Vaccine Studies
Are Restarting

AstraZeneca and
Johnson & Johnson
are testing leading
candidates.

Where theVirus is Spreading
Cases of the virus are now rising, hitting broader swaths of the country and remote places it had not yet reached.
Deaths, meanwhile, have declined since the early weeks of the pandemic, but remained largely �lat in recentweeks.

There are nowmore cases per
100,000 people in non-metropoli-
tan counties than there are in
metropolitan areas, a shift from
earlier in the pandemic.

Hospitalization rates typically trail
increases in cases.

Cases have since spread throughout the
country to sunbelt states, and Rocky
Mountain states are currently hotspots.

The NewYork areawas among the
hardest-hit parts of the U.S. in the
early weeks of the pandemic.

Daily cases per 100,000 formetropoli-
tan and nonmetropolitan counties,
7-day average† Current hospitalizations

Percentage change sinceApril 1, 7-day average*

Average daily cases per 100,000, by county

April July October

Sources: Johns Hopkins University (cases, deaths);
Covid Tracking (hospitalizations); USDA (county
classi�ications); Census Bureau (population)

Notes: Mapped cases are through Oct. 22.
Data not available for certain counties in Utah
*Includes cases and deaths in U.S. territories, Grand
Princess and Diamond Princess †Metropolitan
counties de�ined as a city over 50,000 people, plus
surrounding suburban counties.

Elbert Wang, Jessica Wang, Alberto Cervantes,
Sarah Krouse, Taylor Umlauf and Lindsay Huth/
THE WALL STREET JOURNAL
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Colorado Wildfires Force
Thousands From Homes

Thousands of residents evac-
uated Northern Colorado under
plumes of smoke and orange-
and-red skies, fleeing two fires
burning around the Rocky Moun-
tain National Park that by Friday
had capped one of the state’s
worst-ever fire seasons.

One of the fires spread more
than 100,000 acres in a 24-hour
period between Wednesday and
Thursday, burning houses,
threatening resort towns and
overwhelming firefighters with
its speed and destruction. Offi-
cials closed the Rocky Mountain
National Park.

The fires now burning, and
the Pine Gulch Fire this summer,
rank among the four largest
wildfires in Colorado history,
fueled by climate change and
poor forest management, said
fire scientist Mark Finney with
the U.S. Forest Service Fire Sci-
ences Laboratory in Montana.

The Cameron Peak Fire, burn-
ing for more than two months, is
the state’s largest fire in history,
having scorched just under
207,000 acres since Aug. 13. An

approaching cold front this week-
end is expected to drop snow on
some of the burning areas.

Colorado’s fire season is sup-
posed to be over by now, said
Tina Boehle, of the National In-
teragency Fire Center in Idaho.
“Usually, snow is starting to fly
mid-October. But If the vegetation
is available to burn, it will burn.”

Tens of thousands of resi-
dents have fled the Cameron
Peak Fire and thousands of oth-
ers were evacuated in the East
Troublesome blaze. Among the
communities evacuated in recent
days was the resort town of Es-
tes Park, a gateway to Rocky
Mountain National Park. Officials
were still conducting assess-
ments, but dozens of homes
were believed lost.

At right, Colorado Gov. Jared
Polis on Friday comforted Irene
Galicia-Coleman, who is a resi-
dent of Grand Lake and was
evacuated from her home earlier
this week, during a visit with
evacuees of the East Trouble-
some fire on Friday.

—Donald Morrison CH
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▲ EXPANDING

▼ CONTRACTING

Purchasingmanagers composite output indexes

Sources: IHS Markit; IHS Markit/CDAF (France)
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WASHINGTON—Democrats
said the White House needs to
work harder to get Senate Re-
publicans on board with a coro-
navirus stimulus package, while
President Trump said House
Speaker Nancy Pelosi is drag-
ging out talks for political bene-
fit, highlighting the tensions
that have blocked a deal for
months.

After reporting incremental
progress in recent days, the par-
ties appeared no closer to a deal
on Friday as the finger-pointing
intensified and Election Day ap-
proached. Many on Capitol Hill
are becoming increasingly re-
signed that the nearly $2 trillion
package under discussion won’t
be seriously considered until
next month, and potentially not
until next year.

“The fact is that the presi-
dent has been back and forth,”
said Mrs. Pelosi, a California
Democrat, on MSNBC on Friday.
“He has to talk to the Senate Re-
publicans.”

At Thursday night’s debate,
Democratic presidential nomi-
nee Joe Biden faultedMr. Trump
for not being more involved in
the stimulus negotiations. “In-
stead of in a sand trap at his golf
course, he should have been ne-
gotiating with Nancy Pelosi and
the rest of the Democrats and
Republicans,” Mr Biden said,
adding later, “Why isn’t he talk-
ing to his Republican friends?”

Mr. Trump expressed pessi-
mism that a deal can be inked
before the election. He blamed
Mrs. Pelosi in the debate, saying
she “doesn’t want to approve
anything because she’d love to
have some victories” on Election
Day.

In comments to reporters Fri-
day, Treasury Secretary Steven
Mnuchin said Mrs. Pelosi “on a
number of issues is still dug in.”

Administration officials ac-
knowledge that Senate Republi-
cans remain a major roadblock
to passing a deal with a high
price tag.

The latest round of stimulus
talks were complicated by a
White House operating largely
separate from congressional Re-
publicans. Eager to reach a deal
that might help boost re-election
prospects, Mr. Trump empow-
ered Mr. Mnuchin to negotiate a
far larger and more expensive
deal than most Senate Republi-
cans could accept.

“There seems to be a bit of a
disconnect” between Republi-
cans and the White House, Sen.
Kevin Cramer (R., N.D.) said.

Democrats are set to pick up
more House seats and maintain
a firm hold on their majority,
while also having a good shot at
the White House and Senate
control, giving Mrs. Pelosi little
incentive to bend in negotia-
tions. She has said she doesn’t
want any piecemeal deals, but a
sweeping deal that will give
funding to states and local gov-
ernments, as well as to minori-
ties who have been especially hit
hard in the pandemic.

Senate Republicans have
tried to advance narrower pack-
ages but were blocked by Demo-
crats.

BY NATALIE ANDREWS
AND ANDREW RESTUCCIA

Both Sides
Trade Jabs
As Relief
Talks Stall

hard-hit businesses, such as
hotels and restaurants, more
money for schools and liability
protections from coronavirus-
related lawsuits.

If the White House and Mrs.
Pelosi reach an agreement, a
vote would likely have to wait
until after the Nov. 3 election,
which could imperil the pas-
sage of more stimulus for
months if the election results
change the political calculus
for either party.

Meanwhile, money from
stimulus checks that house-
holds received this spring has
largely been depleted. Emer-
gency small-business loans are
no longer available. Airlines
that received federal assis-
tance have started furloughing
or laying off employees. And
unemployed workers are pull-

ing back on spending after an
extra $600 a week in jobless
benefits expired July 31.

Another cliff looms as the
enhanced unemployment ben-
efits Congress approved in
March for millions of contract
workers and long-term unem-
ployed will expire Dec. 31.

“The damage done in three
or four months of not having
enough money is really large,”
said Louise Sheiner, a senior fel-
low at the Brookings Institution.

The worry is that as long as
the pandemic saps consumer
spending, especially in high-
contact service industries, pol-
icy makers will be less suc-
cessful in staving off
traditional recessionary forces,
in which rising layoffs, falling
incomes and a pullback in
lending lead to lower demand,

more layoffs and tighter credit.
“Premature withdrawal of

fiscal support would risk al-
lowing recessionary dynamics
to become entrenched,” Fed
governor Lael Brainard said
Wednesday.

Failure to learn the lessons
of the past decade could be
more costly to the government
over the longer run, Ms. Yellen
said. A weaker economy means
less tax revenue and more
spending on jobless benefits
and other safety net measures.

In the early months of the
pandemic, Congress and the
Fed took aggressive steps to
prop up businesses and house-
holds, and positioned the econ-
omy for a strong rebound this
summer, when businesses be-
gan reopening with new health
and social-distancing protocols
in place. But now, as in the af-
termath of 2008, political grid-
lock has dragged out efforts to
replenish waning fiscal support,
and the central bank is out of
room to lower interest rates,
which are pinned near zero.

There are some important
differences with the last reces-
sion, which started with a
damaging housing-debt bub-
ble. Households and banks en-
tered the current shock in bet-
ter shape. The Fed also moved
faster to cut interest rates and
keep credit flowing to house-
holds and businesses.

A roughly $2 trillion aid
package would help lift gross
domestic product to its pre-
pandemic level by the middle
to end of 2021, according to an
analysis by Ms. Sheiner and
economist Wendy Edelberg,
also a senior Brookings fellow.

If Congress doesn’t reach an

agreement on additional
spending, it would take more
than a decade to return to that
level, the Congressional Budget
Office projects. Even spreading
out $2 trillion over several
years could lead to long-term
economic damage, as people
leave the labor force and lose
their skills and businesses
close permanently, Ms. Sheiner
said. “It’s costly to stay below
full potential,” she said.

Fed officials have been espe-
cially outspoken. With interest

rates at historically low levels,
there is less they can do to
spur activity. They have raised
worries that the nature of the
current shock will exacerbate
longstanding economic inequal-
ity, something their policies are
also poorly suited to fix.

For example, the bottom
fifth of all income earners ac-
count for just 9% of consumer
spending, which helps explain
why retail sales have held
steady in recent months de-
spite reduced support for the
unemployed.

“Even after the worst of the
crisis passes, the scarring of
families’ balance sheets may
weigh on spending and leave
them further behind over the
longer term,” Chicago Fed
President Charles Evans said
last month.

WASHINGTON—Federal Re-
serve officials and some other
policy makers are stepping up
calls for a quick jolt of stimu-
lus spending as recent eco-
nomic data point to uneven
growth.

Their concern: Even if the
current recovery is self-sustain-
ing, a delay could lead to a re-
peat of the lackluster rebound
from the 2008 financial crisis,
when a burst of spending was
followed by an abrupt reversal.

“This is not a good time to
have fiscal policy switch from
being accommodative to creat-
ing a drag,” former Fed Chair-
woman Janet Yellen said in an
interview. “That’s what hap-
pened, and it retarded the re-
covery.”

While there is broad agree-
ment in Washington on the
need for more spending, there
are big differences on the mag-
nitude of the next aid package.

White House officials and
House Speaker Nancy Pelosi
(D., Calif.) are closing in on a
nearly $2 trillion deal to pro-
vide another round of stimulus
checks, reinstate extra weekly
unemployment benefits and
extend aid for small busi-
nesses, airlines and state and
local governments.

“I’m not happy about the
cost associated with it, but I
do think the cost of not doing
something is potentially even
higher,” Sen. Marco Rubio (R.,
Fla.) said Thursday.

Senate Republicans, citing
concerns about record budget
deficits, have proposed $500
billion in targeted aid for

BY KATE DAVIDSON
AND NICK TIMIRAOS

Policy Makers Press for Stimulus Boost

isting-home sales rose 9.4% in
September, a 14-year high.

The rush in optimism
stands in contrast with Eu-
rope, where a resurgence of
Covid-19 cases and new busi-
ness restrictions are threaten-
ing to halt the region’s eco-
nomic recovery.

Data firm IHS Markit said
Friday that its composite pur-
chasing managers index for
the U.S. rose to 55.5 in October
from 54.3 in September, the
highest level in 20 months.
Among service firms, the in-
dex increased to 56 from 54.6,
while the manufacturing index
stood at 53.3, a slight rise
from 53.2 in September. A

reading above 50 indicates
that activity is increasing.

U.S. companies noted that
demand slowed slightly in Oc-
tober, particularly from abroad.
Respondents to the survey said
some customers were still deal-
ing with coronavirus-related
disruptions or had delayed new
orders until after the election.

That wasn’t enough to dim
respondents’ bright outlook.
Business confidence in both
services and manufacturing
rose to the highest level since
May 2018, the survey showed.

Economists surveyed by
The Wall Street Journal expect
the U.S. economy grew at an
annualized rate of 28.5% in the
third quarter. That would rep-
resent a record growth rate,
but it wouldn’t be enough to
overcome the 31.4% decline in
the second quarter. For the
full year, they see the economy
shrinking 3.6%. The U.S. is set
to release third-quarter
growth figures Thursday.

The picture is different in
Europe, where a surge of
Covid-19 cases has led to new
restrictions on business activ-
ity. IHS Markit said its compos-
ite purchasing managers index
for the eurozone fell to 49.4 in
October from 50.4 in Septem-
ber. The October measure indi-
cates business activity fell for
the first month since June.

—Xavier Fontdegloria
contributed to this article.

Economic activity in the
U.S. grew at the fastest pace in
more than 18 months as busi-
nesses anticipated greater de-
mand, an easing of coronavi-
rus-related restrictions and
less uncertainty following No-
vember’s election, surveys of
purchasing managers showed.

The U.S. survey figures are
the latest sign the economy
continues to recover from the
shock created by the pan-
demic. Worker filings for job-
less benefits so far this month
fell to the lowest level since
the pandemic started, and ex-

BY DAVID HARRISON
AND PAUL HANNON

U.S. Economic Activity Picks Up
While Virus Surge Crimps Europe

Job losses as a share
of theU.S. labor force

Sources: Labor Department (job losses); Credit Suisse (disposable personal income)
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BY GABRIEL T. RUBIN

Black Democratic lawmakers at a ceremony for the late Rep. John
Lewis in July. Black and female lawmakers make up record shares of
major party nominations for federal office this year.
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meet the demand. Democrats
have made gains at the local
level since Mr. Trump’s elec-
tion, with the party holding the
majority on the county com-
mission for the first time since
the late 1980s.

“This is probably the most
campaign activity I have seen
since the first Obama cam-
paign,” Mr. Cordisco said.
“There is a tremendous energy
level.”

Tourism and leisure spend-
ing is important to the econ-
omy of Bucks County, which is
home to more than 628,000
people and is a short drive
from both Philadelphia and
New York City.

Paul Bencivengo, president
of Visit Bucks County, said rev-
enues for his agency from lodg-
ing taxes were down roughly
50% from July through Septem-
ber compared with a year ago,
forcing some marketing and
staff reductions. “We are con-
cerned about the winter, espe-
cially with our restaurant part-
ners,” he said.

Minesh Pathak, executive di-
rector of the Lower Bucks
County Chamber of Commerce,
said he fears additional busi-
nesses will close this fall and
winter. “Some are not going to
be able to make it through
this,” he said.

Linda Tabas, owner of a gift
and clothing shop in the
county, said two women who
normally help her aren’t work-
ing now because she needs to
save money amid lower sales.
“It has been stressful to do
three people’s jobs all at once,
but I refused to close because
of this,” she said.

Mr. Stemler, the beer brew
master, said his business has
been able to find some new
revenue by shipping beverages
across the state. He has about
20 full-time employees, down
from 25 before the pandemic.

After describing himself as a
lifelong Republican, Mr. Stem-
ler said he plans to vote for Mr.
Biden. “I don’t love either of
them, but I think Biden has
more of my interests in mind,”
he said.

manufacturing. Its southern
section, known as Lower Bucks,
has a large share of the sort of
white, working-class voters
who make up Mr. Trump’s core
supporters.

More than half of the state’s
counties had double-digit un-
employment in August, the
most recent month for which
data are available. None of the
11 other top battleground states
comes anywhere close to that
proportion.

“Very high unemployment, a
lot of anxiety and suffering be-
cause of the virus,” Democratic
Sen. Bob Casey of Pennsylvania
said of the presidential-election

environment in his state. “I
think that’s what people are go-
ing to be making their voting
decisions on.”

Among the three incumbent
presidents defeated in the last
half-century—Gerald Ford in
1976, Jimmy Carter in 1980 and
George H.W. Bush in 1992—all
faced national unemployment
rates of 7.5% or higher in the
September before the election.
The September 2020 rate was
7.9%.

Patricia Poprik, the Republi-
can Party leader in Bucks
County, said she saw no evi-
dence that locals were blaming
the president for heightened

unemployment rates. “The en-
thusiasm and the interest is the
highest ever, even more than
2016,” she said. “We can’t keep
Trump signs in stock.”

Linda Mannherz, a Republi-
can voter who has spent the
majority of her life in the
county, said she is optimistic
about the president’s chances of
winning. “People do not want
radical change,” she said. “They
want constant improvement.”

John Cordisco, the county’s
Democratic chairman, said he is
seeing more activity in the area
from his party than at any time
in the past 12 years and also
can’t supply enough signs to

Maui County: Largest increase in unemployment
rate. Its unemployment ratewas 20.7% in August,
up from 2.5% a year earlier.

Hancock County:Highest death rate.
As of October 18, 5.2 people per 1,000
residents had died.

Sources: WSJ analysis of data from the Bureau of Labor Statistics and Johns Hopkins University

Note: The analysis was based on the federal government’s county-level unemployment rates released Sept. 30 and data on deaths compiled by Johns
Hopkins University as of Oct. 18. Unemployment levels from the same month a year prior were used to counteract any seasonal differences. In a few
states, there also were a small number of deaths where county information wasn’t available.

Combined economic and human suffering fromCovid-19 pandemic

AWall Street Journal review of data frommore than 3,000 counties shows Pennsylvania has the
largest proportion in the top 20% nationally for both increase in unemployment from a year ago and
deaths linked to Covid-19 per 1,000 residents among the dozen stateswhere the presidential
election is beingmost heavily contested.

Uneven Pain

Counties in top 20% for
increase in unemployment

Counties in top 20% for
deaths per 1,000 residents

Top 20% for both unemployment
rate increase and death rate

Pennsylvania:All but 16 of the state’s 67 counties
recorded year-over-year unemployment rate
increases thatwere in the top 20% nationally.
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BLACK AND FEMALE candi-
dates make up record shares of
major party nominations for fed-
eral office. There are 125 Black
candidates for federal office this
year, 94 of them Democrats and
31 Republicans. The previous re-
cord total was 91, during the
2018 midterms, according to
data compiled by David Bositis,
senior researcher at the Joint
Center for Political and Economic
Studies. There are a record six
Black nominees for Senate
seats, five of whom are Demo-
crats. The Senate has had only
10 Black senators in its history,
and it could lose one of the
three currently serving if Sen.
Kamala Harris is elected vice
president (she would still have a

role to play in the Senate as its
president, however).

The number of women run-
ning for office has also jumped,
particularly among Democrats.
Forty-eight percent of Democrats
in congressional races are
women, but among nonincum-
bents, the number is 58%, ac-
cording to Boston College politi-
cal scientist David Hopkins. The
previous record for female share
of Democratic candidates was
42%, in 2018. Republicans have
also seen an uptick: 23% of the
party’s House nominees and 33%
of nonincumbent nominees are
women, both record shares.

House Republicans are partic-
ularly eager to diversify their
ranks: The number of GOP con-
gresswomen declined to 13 from
23 following the 2018 midterms,
and the caucus has just a hand-
ful of nonwhite members.

THE JUSTICE DEPARTMENT
has canceled a number of
speeches, educational programs
and celebrations and gatherings
for its employees after the
Trump administration told all fed-
eral agencies to suspend diver-
sity training efforts until they are
deemed compliant with President
Trump’s executive order banning
“offensive and anti-American
race and sex stereotyping and
scapegoating.” The order is part
of Trump’s effort to push back
against what he says are at-
tempts to depict the nation as

inherently racist. The move has
upset some employees, who say
the department has taken an
overly broad view of the execu-
tive order to include seemingly
routine and voluntary events and
activities, in some cases raising
free-speech concerns.

The department this week, for
example, canceled an event on
ways to increase gender diversity
in DOJ leadership, featuring Jes-
sie Liu, former U.S. attorney for
the District of Columbia. Others
that were scrapped include a
training on unconscious bias for

employees in the antitrust divi-
sion; a program for U.S. attor-
neys on implicit social cognition
with Louis Trosch, a superior
court judge in North Carolina; and
a Hispanic heritage event, people
familiar with the matter said. A
memo sent to Justice Depart-
ment officials this month said all
diversity-related programs, activi-
ties and events should be sus-
pended indefinitely and training
materials scrubbed from internal
systems until they can be ap-
proved by the department’s Of-
fice of Personnel Management.

GPS CAMPAIGNING: In an effort
to make voting easy, the House
Democrats’ campaign arm is
testing a GPS-based targeting
system that will notify drivers
using certain navigation apps if
they are within a certain number
of miles of a polling place or bal-
lot drop box. Clicking on the noti-
fication within the app will redi-
rect the driver toward the site.
Geofencing techniques are popu-
lar among Republican campaigns,
and the Trump campaign in par-
ticular has used them to identify
new voters at Trump rallies.

The Democratic Congressional
Campaign Committee tool, for
now, is aimed at Asian-Ameri-
cans in Orange County, Calif.,
where voters are allowed to
vote at any county election site.
Asian-Americans, around a quar-
ter of the county’s population,
are seen as a key to Democratic
success there in 2018.

AFGHANISTAN reconstruction
projects have been rife with
fraud and abuse, with at least
$19 billion of taxpayer funds
wasted between 2002 and 2019,
according to a new inspector
general report to Congress. A
previous 2017 report found $15.5
billion in funds lost to waste,
fraud and abuse, and the latest
report updates that figure
through a more extensive review
plus a look at more recent proj-
ects. The review covered $63 bil-
lion in spending on counternar-

cotics and stabilization work in
Afghanistan, less than half of all
reconstruction spending in the
country that Congress has allo-
cated since 2002.

Defense Department spokes-
man Jonathan Hoffman criticized
the report for having “factual er-
rors and misrepresentations”
and said the inspector general
makes “little distinction between
reconstruction efforts that were
mismanaged and those efforts
that have, to date, simply fallen
short of strategic goals.”

LOW-FLYING HELICOPTERS
alarmed some Washington resi-
dents this week as they swooped
as low as 150 feet above the
ground at 80 miles an hour. The
aircraft belong to the Energy De-
partment’s National Nuclear Se-
curity Administration, which is
testing naturally occurring back-
ground radiation ahead of the
2021 presidential inauguration.

MINOR MEMOS: American Civil
Liberties Union quickly sells out
of stress balls that look like the
U.S. Constitution. … Sen. Roy
Blunt on why Trump chief of
staff Mark Meadows was meet-
ing with Senate Republicans:
“Maybe he just needed to get
out of the White House.”... Ari-
zona Sen. Martha McSally’s cam-
paign accidentally features as-
tronaut Scott Kelly in an ad
rather than his twin brother, her
opponent Mark Kelly.

It hasn’t been a good year for
John Stemler. The brew master
and co-founder of Free Will
Brewing in Pennsylvania’s Bucks
County has had to lay off em-
ployees because of the coronavi-
rus pandemic and figures his an-
nual revenue will drop by 25%.

“We’re being very careful
about how we operate the busi-
ness,” he said. “We fear there
could be a return to a shut-
down, so we are being very,
very cautious.”

Economic conditions in the
suburban Philadelphia county
are front-and-center this fall
because it is a battleground
within a battleground in the
presidential race. Democrat Hil-
lary Clinton beat President
Trump in the county in 2016 by
less than eight-tenths of a per-
centage point, while Mr. Trump
narrowly won the state.

Bucks, the commonwealth’s
fourth-most-populated county,
and 11 other Pennsylvania
counties are in the top 20% na-
tionally for both increase in un-
employment rate from a year
earlier and deaths per capita
linked to Covid-19, a Wall Street
Journal analysis shows. The
proportion of the state’s coun-
ties in both categories is almost
four times that of the next-
highest presidential battle-
ground, Michigan.

In the closing days before
the election, both campaigns
are signaling through spending
and scheduled events that
Pennsylvania, with its 20 Elec-
toral College votes, is a top tar-
get in their calculations for
reaching the 270 needed to
capture the White House.

Democratic nominee Joe Bi-
den and his allies are booked to
spend more per electoral vote
on television ads in Pennsylva-
nia between now and the cam-
paign’s end than in any other
state, data from ad-tracking
company Kantar/CMAG shows.
Mr. Biden’s campaign and
groups backing him have reser-
vations in place for $25 million
in TV ads for the state, com-
pared with $14.7 million for Mr.
Trump and his allies.

The president visited the
state twice in recent weeks, and
Mr. Biden, who was born in
Pennsylvania and has his cam-
paign headquarters in Philadel-
phia, filmed an ABC News town
hall there Oct. 15. Mr. Biden
plans to visit Bucks County on
Saturday.

The RealClearPolitics aver-
age of Pennsylvania polls has
the former vice president lead-
ing Mr. Trump—the first Re-
publican presidential candidate
to win the state since 1988—by
4.9 percentage points.

The state’s worst economic
and health fallout is most heav-
ily concentrated in eastern
Pennsylvania, including Bucks
and other politically crucial
suburbs around Philadelphia.
The 9.7% unemployment rate in
Bucks is more than double
what it was a year ago. The
county also ranks seventh in
Pennsylvania for Covid-19 re-
lated fatalities, with 9.9 per
10,000 residents.

Bucks County is a mix of
suburban strip malls, quiet
leafy neighborhoods, rural ex-
panses, tourist destinations and

BY JOHN MCCORMICK

A Battleground Feels Pandemic’s Ripples

The center of Doylestown, Pa., in Bucks County, where the 9.7% unemployment rate is more than double what it was a year ago.
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BY GERALD F. SEIB

Candidates
Return to
Their Core
Themes

In the end, President
Trump and Joe Biden are
bringing the campaign dia-
logue back to how they see
themselves, as the outsider
versus the unifier.

Those were the broadest
themes struck
in the candi-
dates’ second
and final de-
bate Thursday.
The debate it-
self was a

study in contrasts with the
shout-fest that was the first
debate: A fairly serious and
substantive conversation
broke out, moving into the
actual details of topics such
as the minimum wage and
policy toward North Korea.

That was largely the result
of changes made by the Com-
mission on Presidential De-
bates, the skill of moderator
Kristen Welker of NBC News
and a change in tactics by Mr.
Trump, who appears to have
concluded that the hectoring
approach he took to the first
debate did him no favors.

Both candidates used the
relative calm to make policy-
related points sure to rever-
berate in the days before Nov.
3. Mr. Trump jumped on Mr.
Biden’s assertion he would
“transition from the oil indus-
try” as a sign that Democrats’
climate policies would under-
mine the economy. Mr. Biden
argued that, though a “dark
winter” is coming because of
the president’s failure to con-
tain the coronavirus, his own
pandemic plan would allow
the economy to reopen safely.

Yet the broader themes
struck Thursday might be as
important in framing the pic-
ture each candidate wants
Americans to see.

Mr. Biden portrayed him-
self as a leader who can unify
a country Mr. Trump has
spent the last four years di-
viding. “I don’t look at this in
terms of the way he does,
blue states and red states,”
Mr. Biden said, “They’re all
the United States….I’m run-
ning as a proud Democrat,
but I’m going to be an Ameri-
can president.”

The president essentially
painted his challenger as the
incumbent, the product of a
Washington system, while
claiming the mantle of out-
sider even after nearly a full
term. “I ran because of you,”
Mr. Trump said at one point.
Turning to Mr. Biden, he as-
serted, “I’m looking at you
now. You’re a politician.”

Those riffs represented a
return to core themes. Mr.
Trump ran four years go as
an outsider looking into the
political system with scorn,
and he wants to do so again.
When Mr. Biden began his
campaign more than a year
ago, it was with a declaration
that he sought to restore the
“character” of the nation.
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last night, it would radically
change the American economy,”
Mr. Jennings said.

Mike Mikus, a Democratic
strategist from outside Pitts-
burgh, said Mr. Biden could
have been more articulate in
talking about the oil industry,
but he didn’t think it would
change the trajectory of the
race. “The people it really moti-
vates on either side of the issue
have already picked sides,” Mr.
Mikus said.

Jim Cassidy, business man-
ager for the Insulators Local
No. 2 Union in southwest Penn-
sylvania, said Mr. Biden’s de-

bate comments “didn’t sound
good,” but he is still supporting
the former vice president and
his position on fracking.

“I cannot see another four
years of Donald Trump here,”
he said. “We’re suffering now
because of Covid and projects
that have stopped.”

Mr. Biden’s campaign said
his position wasn’t different
from many other politicians’.
“The idea of transitioning off of
oil is nothing new,” deputy
campaign manager Kate Bed-
ingfield told reporters after the
debate. “Joe Biden has put for-
ward a very aggressive climate

plan that will move us into a
cleaner economy.”

His debate comments could
also appeal to younger voters
in key states, many of whom
consider climate change a pri-
ority issue. “Joe Biden is right:
we need to transition off of fos-
sil fuels to stop the climate cri-
sis and prevent needless pain
and death,” said Evan Weber,
political director for Sunrise
Movement, a group of young
climate activists.

Mr. Trump, who has ques-
tioned the science on climate
change, has worked to boost
fossil fuel production. His ad-

U.S. WATCH

started to decline in the sum-
mer of 2019 after the adminis-
tration expanded a program re-
quiring asylum seekers to wait
in Mexico for U.S. court hear-
ings. Arrests dropped again af-
ter the pandemic forced shut-
downs around Central America.

In Arizona, where much of
the new construction has
taken place, new spans of wall
cut through marshland and
cross a river.

In Guadalupe Canyon, a re-
mote, mountainous region that
straddles Arizona and New
Mexico, construction crews
have been using dynamite to
level the steep slopes where the
wall is being built. Fresh cuts
through the dirt and rock mark
where a new 4.7-mile span of
wall will extend, at a cost of
about $41 million a mile.

“At this point, the building
is largely opportunistic in or-

der to meet political de-
mands,” said Doris Meissner,
who served as commissioner
of the former Immigration and
Naturalization Service in the
Clinton administration. “A wall
is not an all-purpose, one-size-
fits-all solution for the chal-
lenges of border enforcement.”

At a news conference in
Tucson, Ariz., last week, Bor-
der Patrol Chief Rodney Scott
said the new wall system,
which includes border access
roads and lighting, has freed
up agents to patrol in more-
remote areas. “Every mile of
border (wall) system is an in-
vestment with an immediate
return on investment to the
American taxpayers,” he said.

Legal and political battles
over Mr. Trump’s border wall
stymied construction for much
of the first two years of his
term. A fight over funding for

the wall triggered the longest
government shutdown in U.S.
history. In February 2019, Mr.
Trump declared an emergency
at the border, eventually al-
lowing him to shift about $10
billion from the Pentagon to
pay for the project.

Multiple federal courts have
ruled that Mr. Trump’s use of
the military money was unlaw-
ful, because the Constitution
gives Congress the power to
decide how federal money is
spent. The Supreme Court an-
nounced Monday it would take
up the question next year.

Before Mr. Trump began us-
ing military money, just 37
miles of his preferred style of
border barrier had gone up.
The following January, the ad-
ministration marked 100 miles
of new wall with a celebration
and a metal plaque bearing
Mr. Trump’s signature.

By mid-October, the admin-
istration had built about 370
miles, all but 45 replacing ex-
isting fencing or vehicle barri-
ers, putting up an average of
10 miles a week.

Much of the new wall is a
30-foot structure made of dia-
mond-shaped steel posts filled
with cement and sunk several
feet into the ground. Some of
it is replacing 15-to-18-foot
fencing built during President
George W. Bush’s administra-
tion, which construction crews
are tearing down.

Much of the new wall is be-
ing built in and around Tucson,
which was long the Border Pa-
trol’s busiest sector. As migrant
patterns shifted to Central
America, the stretch around
Texas’ Rio Grande Valley has
surpassed it. But there has been
little progress on the wall there,
with just 3 miles finished.

GUADALUPE CANYON,
Ariz.—The Trump administra-
tion is building new sections
of a wall on the nation’s
southern border wherever it
can and as quickly as it can to
try to meet the president’s
goal of building 450 miles by
the end of the year.

President Trump set the
goal about a year ago and, to
fulfill it, contractors are build-
ing largely on land the federal
government already owns, in-
cluding in areas where illegal
border crossings have been rel-
atively low in recent years.

In some cases, the new wall
is replacing a shorter border
fence installed in the late
2000s. In other locations, new
stretches of wall are being built
where previous administrations
opted for barriers designed to
stop only cars or where the
rugged terrain already serves
as a natural barrier.

Administration officials have
said the project is necessary to
keep people from crossing the
border illegally, arguing the
government can’t afford to wait
for any specific section of the
border to become a hot spot
before building barriers there.

In a speech in Arizona on
Thursday, acting Department
of Homeland Security Secre-
tary Chad Wolf said every mile
of barrier being built is “new,
whether we are constructing it
in places where no barriers ex-
isted before or we’re replacing
5-foot steel barriers with an
18-foot to a 30-foot bollard-
style wall complemented with
roads, enforcement cameras
and other related technology.”

During the government’s
2020 budget year, which ended
in September, the number of
people arrested illegally cross-
ing the border was down by
more than half from a year
earlier. Arrests at the border

BY ALICIA A. CALDWELL
AND MICHELLE HACKMAN

Trump Rushes to Hit Border-Wall Goal

In Arizona, crews recently blew up boulders to clear a path for the border wall in the Peloncillo Mountains in Guadalupe Canyon.
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away from a reliance on oil,
“we’re not getting rid of fossil
fuels.”

“We’re getting rid of the
subsidies for fossil fuels, but
we’re not getting rid of fossil
fuels for a long time,” he said.

At a rally in Florida on Fri-
day, Mr. Trump again knocked
Mr. Biden for his comments
Thursday, asserting they would
hurt him in states like Texas
and Pennsylvania.

A CBS poll of voters in Penn-
sylvania in August found those
surveyed divided on the issue
of fracking—48% said they sup-
ported it, and 52% said they op-
posed it. The responses were
largely along party lines.

Mr. Biden has proposed bar-
ring new oil-and-gas leases on
public lands, not a nationwide
ban on fracking. Most fracking
takes place on state or private
lands, so a Biden plan would
have a limited impact.

Democratic Oklahoma Rep.
Kendra Horn, who flipped her
district in a surprise win in
2018, tweeted on Friday:
“Here’s one of the places Biden
and I disagree. We must stand
up for our oil-and-gas industry.”

Scott Jennings, a GOP strate-
gist and adviser to Senate Ma-
jority Leader Mitch McConnell,
said Mr. Biden’s comments on
the energy industry were a
“huge opening” for Mr. Trump,
but he said it might be too late
to make a significant difference
as about 50 million Americans
have already cast their ballots.
“If you listen closely to Biden

ministration has given priority
to deregulation and cutting
taxes with the aim of driving
economic growth.

Larger oil companies includ-
ing Exxon Mobil Corp. favor a
carbon tax or some other mar-
ket-related mechanism to re-
duce greenhouse-gas emissions.
But many of the smaller explo-
ration and production compa-
nies remain opposed to major
climate measures. Chet Thomp-
son, president and CEO of the
American Fuel & Petrochemical
Manufacturers, said in a state-
ment Friday that transitioning
from “oil and natural gas in a
few years’ time would upend
life as we know it and be dev-
astating to the more than 3
million U.S. jobs.”

The renewables industry, by
contrast, welcomed Mr. Biden’s
pledge. “Joe Biden stated what
is obvious to 90% of voters
across America,” said Abigail
Ross Hopper, president and
CEO of the Solar Energy Indus-
tries Association.

Even with support from the
Trump administration, U.S. oil
and gas companies have strug-
gled. And recently, Covid-19 has
eroded demand for products
such as gasoline, diesel and jet
fuel as people travel less. U.S.
benchmark oil prices have hov-
ered around $40 a barrel, be-
low the level many companies
require to profitably drill new
wells.

—Catherine Lucey
and Rebecca Elliott

contributed to this article.

WASHINGTON

U.S. Sanctions Group
Over Cyberattack

The Trump administration
sanctioned a Russian government
research institution it said was
responsible for cyberattacks on
the critical infrastructure of U.S.
allies in the Middle East, the lat-
est in a flurry of warnings this
week about threats posed by
Russian hackers.

The Treasury Department
blamed Russia for deploying a
powerful malware known as Tri-
ton against industrial control
systems that plants and facto-
ries use to initiate emergency
shutdown procedures.

Moscow has routinely denied
targeting critical infrastructure
with cyberattacks, and the Rus-
sian Embassy in the U.S. didn’t
respond to a request to comment.

Friday’s action imposed sanc-
tions on the Central Scientific
Research Institute of Chemistry
and Mechanics, described as a
government-owned institution
located in Moscow that had pre-
viously been linked to Triton by
FireEye Inc., a U.S.-based cyber-
security firm. U.S. researchers
have linked Triton, which was
discovered in 2017, to an attack
on a Saudi petrochemical plant.

—Dustin Volz

CALIFORNIA

Man Who Aided
Terror Attack Jailed

A friend of one of the shoot-
ers in the 2015 San Bernardino,
Calif., attack that killed 14 people
was sentenced to 20 years in
federal prison on Friday for pro-
viding weapons and “for conspir-
ing to commit terrorist attacks,”
U.S. officials said.

Federal authorities said Enrique
Marquez Jr., 28 years old, bought
two AR-15 style rifles that were
later used by husband-and-wife
Syed Rizwan Farook and Tashfeen
Malik in the mass shooting that
also injured 22 people at a holi-
day gathering of county workers
in a government building.

Farook, who was a San Ber-
nardino County employee, and
Malik died later that day in a
shootout with police.

—Rachael Levy

MENTAL HEALTH

Suicide Rate Fell
Slightly in 2019

The U.S. suicide rate fell
slightly last year, the first annual
decline in more than a decade, ac-
cording to new government data.

It was a small decrease and
the data is preliminary, but the
decline is “really exciting,” said
Dr. Christine Moutier, chief medi-
cal officer of the American Foun-
dation for Suicide Prevention.

The fall may be partly due to
years of suicide-prevention ef-
forts, like increasing mental-
health screenings, she said.
Other factors, like the pre-pan-
demic economy, might also have
played a role, she added.

In 2018, the national suicide
rate hit its highest level since
1941—14.2 per 100,000 people.
The Centers for Disease Control
and Prevention posted new death
rate data this week showing that
for 2019, it dropped to 13.9.

—Associated Press

lenger, with a solid and steady
lead, while he has held a
smaller advantage in battle-
ground states that Mr. Trump
won in 2016. Mr. Biden also
holds a fundraising advantage.

During Thursday’s debate,
Mr. Trump said his challenger’s
climate-change plan, which
calls for the U.S. to have net-
zero carbon emissions by 2050,
would hurt the oil industry and
the U.S. economy. Some energy-
industry executives sided with
Mr. Trump on Friday, although
larger oil companies have at
times backed ways to reduce
carbon emissions.

“I would transition away
from the oil industry, yes,” Mr.
Biden said Thursday. “The oil
industry pollutes, significantly.
It has to be replaced by renew-
able energy over time.”

Mr. Trump responded: “Basi-
cally what he is saying is he is
going to destroy the oil indus-
try.” He went on to call out oil-
rich states. “Will you remember
that Texas? Pennsylvania?
Oklahoma? Ohio?”

After the debate, Mr. Biden
told reporters that while he
wanted to eventually move

ContinuedfromPageOne

Energy,
Climate
Get Focus

Joe Biden speaking during Thursday night’s debate in Nashville, Tenn.
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titions for retroactive exemp-
tions to U.S. biofuel laws.

But some of Ms. Ernst’s mis-
steps have provided grist for
Democrats. At a debate last
week, a moderator asked Ms.
Greenfield to name the break-
even price of a bushel of corn
and asked Ms. Ernst for the
break-even price of soybeans.
Ms. Greenfield correctly gave
the price of corn as about $3.68
per bushel, noting that the
break-even price would depend
on the farmer’s debts. Ms.
Ernst stumbled. “You grew up
on a farm, you should know
this,” the moderator chided.
Ms. Ernst incorrectly guessed
$5.50 a bushel. The right an-
swer was about $10.

Ms. Ernst’s spokesman said
the senator couldn’t clearly
hear the question. The Green-
field campaign rushed to capi-
talize on Ms. Ernst’s miscue,
running digital ads on Face-
book and Instagram targeting
rural voters and Republicans.

ads emphasize her childhood
on a family farm and her strug-
gles as a single mom following
the loss of her first husband, a
union electrical worker, who
died on the job. She relied on
Social Security survivor bene-
fits and stresses the impor-
tance of protecting government
safety-net programs. She was
president of the Iowa division
of a national home-building
company that went out of busi-
ness after the 2008 housing
bust, a fact that Republicans
have featured in negative ads.

The Ernst camp has focused
on defining Ms. Greenfield as
unprepared for the job and too
liberal for Iowa voters, while
highlighting Ms. Ernst’s experi-
ence and willingness to fight—
with a special emphasis on
trade and corn-based ethanol.
At a roundtable in Cedar Rapids
in August, Ms. Ernst secured a
public commitment from the
president to ensure that federal
regulators denied refineries’ pe-

shows Mr. Trump about even
with Democratic challenger Joe
Biden.

Ms. Ernst, who served in the
military for more than 20 years,
was first elected to the Senate
in 2014. This year, the potential
for Ms. Ernst’s seat to decide
Senate control has generated

record spending. More than
$152 million has been spent on
political TV advertising in the
Iowa Senate race through last
week—more than has been
spent in any other Senate race,
according to data from political
ad tracker Kantar/CMAG.

Ms. Greenfield’s campaign

Democratic,” picking Ms.
Greenfield, a 57-year-old busi-
nesswoman, as a narrow favor-
ite and pinpointing Iowa as the
seat most likely to tip the Sen-
ate to Democratic control. The
other GOP-held seats rated as
leaning Democratic this cycle
are Colorado, Arizona and
Maine.

“We think Iowa has sur-
passed North Carolina in the
pecking order of Democratic
targets,” said managing editor
Kyle Kondik. He noted that Ms.
Greenfield raised four times as
much money as Ms. Ernst in
the third quarter, and that Ms.
Ernst is underperforming Presi-
dent Trump in Iowa, with her
average polling at 42.5%, com-
pared with Mr. Trump’s 46.3%.

Iowa is a state with a history
of electing Democrats and Re-
publicans. While Mr. Trump
won the state by 9 percentage
points in 2016, Democratic
President Obama won it in
2008 and 2012. Current polling

It has been 36 years since Io-
wans last unseated an incum-
bent senator. Now the Hawkeye
State’s Sen. Joni Ernst is one of
the most endangered Republi-
cans running for re-election.

Polls show her race against
Democrat Theresa Greenfield
has become one of the closest
Senate contests in the country,
as voters assess whether the in-
cumbent has lived up to her im-
age of a tough, motorcycle-riding
political outsider, and how she
stacks up against a challenger
who emphasizes her own local
roots and casts Ms. Ernst, 50, as
a creature of Washington.

The outcome could deter-
mine control of the U.S. Senate,
where Republicans are trying to
hold on to a 53-47 majority.

Nonpartisan political ana-
lysts with Larry Sabato’s Crys-
tal Ball at the University of Vir-
ginia this week shifted the Iowa
race from “tossup” to “leans

BY LINDSAY WISE

GOP Senator Faces a Tough Race in Iowa

Thepotential for the
seat to decideSenate
control has generated
record spending.

.
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gos, torching police stations,
killing at least one officer.

Sporadic gunfire could be
heard in several city districts
through Thursday. The Oba of
Lagos, the region’s traditional
but ceremonial king, was evac-
uated from his palace. By
Thursday evening, 10 states
were under 24-hour curfew.

For the U.S., which consid-
ers the country of 206 million
its most important mili-
tary ally in sub-Saharan Africa,
the demonstrations and the

government’s deadly response
have become a policy problem.

In a sign of the complexity
of that bilateral relationship,
three of the U.S. State Depart-
ment’s top officials arrived in
the capital city, Abuja, in the
hours before the Lekki killings
on what two U.S. diplomats
described as a fact-finding trip
to learn more about the driv-
ers of instability.

The U.S. released a state-
ment Thursday condemning
the attack.

The protests may be frac-
turing on the streets, but they
will have a lasting impact, po-
litical and military ana-
lysts say, sparking a political
awakening of Nigerian
youth—a large number of
whom didn’t vote in last year’s
presidential election.

On Thursday, the African
Union denounced the killing of
unarmed protesters and the
United Nations called for “root
and branch” reform of Nige-
ria’s security services.

WORLD NEWS

from international isolation af-
ter the U.S. sanctioned it in the
1990s for harboring al Qaeda’s
then-leader, Osama bin Laden,
and aiding terrorist groups.

The agreement was an-
nounced at the White House by
President Trump, who spoke
on a conference call to leaders
of the two countries and called
the deal “peace in the Middle
East without bloodshed.”

The countries will soon
meet to negotiate cooperation
pacts in agriculture, technol-
ogy, aviation, migration and
other critical areas, he said.

The development follows a
deal between Sudan and the U.S.

in which Washington agreed to
remove Sudan from a list of
countries it considers state
sponsors of terrorism. That des-
ignation has blocked the coun-
try from getting aid from inter-
national financial institutions to
fix its collapsing economy.

Israeli Prime Minister Benja-
min Netanyahu hailed the deal
in a video statement. “This is a
new era. An era of true peace.
A peace that is expanding with
other Arab countries—three of
them in recent weeks,” he said.

Mr. Netanyahu said that the
skies of Sudan as of today
would be open to Israeli
planes, and that delegations

from both nations would soon
meet to discuss cooperation.

For decades, Arab states
shunned formal diplomatic ties
with Israel, while Israel’s conflict
with the Palestinians remained
unresolved. But the United Arab
Emirates and Bahrain upended
that status quo in September,
becoming the first Arab Gulf
states to sign peace accords
with Israel as they found com-
mon cause against Iran.

President Trump tweeted
Monday that he would remove
Sudan from the list when its
government deposited $335
million in promised compensa-
tion for victims of the bomb-

ings of the American embas-
sies in Kenya and Tanzania in
1998 and the USS Cole in 2000.
The U.S. says Sudan assisted
those attacks by harboring al
Qaeda militants responsible for
them, charges its government
denies. Sudan’s information
minister said Thursday that
the money had been deposited
into an escrow account.

In a tweet, Sudanese Prime
Minister Abdulla Hamdok
thanked Mr. Trump for signing
the order removing his coun-
try from the list of state spon-
sors of terrorism, without
mentioning a deal with Israel.

Since the ouster last year of

its longtime dictator, Omar al-
Bashir, Sudan’s transitional
government has pressed to im-
prove its standing with the
West, as it seeks billions of
dollars in aid and debt relief.
But the government—an alli-
ance between Sudan’s power-
ful military and civilian groups
whose protests hastened Mr.
Bashir’s ouster—also had to
appease Islamists and hard-
liners allied with the former
president who were deeply op-
posed to any ties with Israel.

Palestinian Authority Presi-
dent Mahmoud Abbas’s office
condemned Sudan and Israel’s
decision to normalize ties.

TEL AVIV—Israel and Sudan
agreed to normalize ties in a
U.S.-brokered deal on Friday,
the White House said, ending
decades of hostility as one of
Africa’s largest countries
joined a broader diplomatic re-
alignment in the Middle East.

The deal helps Sudan emerge

BY FELICIA SCHWARTZ
AND NICHOLAS BARIYO

Israel, Sudan Agree to Normalize Ties
U.S.-brokered pact ends
longstanding hostilities
amid broad diplomatic
shift in theMiddle East

world -wide condemnation.
“We thought they wouldn’t

shoot anyone singing the na-
tional anthem,” said Mr. Em-
manuel, a 26-year-old cellphone
salesman who was tasked to
hold the largest Nigerian flag.

“I saw 10 bodies in the
street. I was in deep shock, I
thought I was watching an
American movie,” said Ms.
Temitope, a 32-year-old banker.

The number of people killed
and wounded in Tuesday’s
crackdown remains unclear.
Witnesses have given The Wall
Street Journal varying esti-
mates of how many corpses
they saw at the Lekki Toll Gate
of between five and 20. Am-
nesty International said it had
identified at least 10 people
who died from their injuries in
what it said “clearly amounted
to extrajudicial executions.”

U.S. officials in Nigeria said
they “determined conclu-
sively” that the army was re-
sponsible and have called for a
probe.

Several videos that corrobo-
rated the witnesses’ testimony
were verified by the Journal
and Storyful, a social-media
verification company. Storyful

is owned by the Journal’s par-
ent company, News Corp.

Nigeria’s federal govern-
ment has refused to comment
on the incursion, pending an
investigation. An army
spokesman first referred ques-
tions about the killings to the
police, before denying the
army was involved.

After days of silence, Presi-
dent Muhammadu Buhari ad-
dressed the nation Thursday,
calling for protesters to leave
the streets but making no
mention of Tuesday’s attack.

On Friday, he said 51 civil-
ians, 11 police officers, and
seven soldiers had been killed
in the recent unrest. He didn’t
say how many of those died at
Lekki Toll Gate, or say who had
killed the civilians. “The may-
hem has not stopped,” he said

The military operation at
the Lekki Toll Gate appears to
have deepened the rifts be-
tween the government and
many residents in Africa’s
most populous nation.
The street protests against po-
lice brutality have dissipated
and given way to widespread
looting and vandalism. Angry
mobs have roamed parts of La-

LAGOS, Nigeria—The first
sign that something was
wrong at Lekki Toll Gate came
when the lights went out.

David Emmanuel, Feyishara
Temitope and hundreds
of other Nigerian protesters
had gathered on Tuesday for
the 13th straight night at the
intersection in an upscale zone
that had become the symbolic
home for two weeks of nation-
wide demonstrations against
police brutality.

Shortly before 7 p.m., the
fluorescent streetlights that il-
luminate the neighborhood fiz-
zled out, according to several
of the protesters present.
Within 30 minutes, Nigerian
soldiers emerged from trucks.

As demonstrators sang the
national anthem, “Arise O’
Compatriots,” the soldiers
fired live rounds at the un-
armed protesters, leaving a
number of people dead and
flags stained with blood, and
filling social-media feeds with
images that have prompted

By Joe Parkinson,
Drew Hinshaw

and Gbenga Akingbule

Deadly Nigerian Attack
Sparks Political Upheaval

Police officers searched bus passengers traveling around Lekki Toll Gate in Lagos on Friday.
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When They Woke the
Sleeping Giant
For America, World War II started and ended in the Pacific Theater, with the
largest naval war in history—a war that changed the course of of the world.

World War II: The Pacific Theater—produced by The Great Courses in
partnership with HISTORY®—takes you into the sweeping story of the American
fight against Japan. Taught by Professor Craig L. Symonds, a distinguished military
historian at the US Naval Academy, these 24 vivid lectures chronicle the global
trajectory of the war in the Pacific: the epic battles, the military strategy and tactics,
the leaders and commanders, the amphibious landings, the air attacks, and the
submarine campaigns. You’ll be transported to the rolling seas of the Pacific, into
the jungles of Guadalcanal and the Philippines, and across the sands of Iwo Jima
to gain an in-depth understanding of this astonishing war from a unique and often
overlooked perspective.
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WORLD NEWS WORLD WATCH

CHINA

Xi Recalls Anti-U.S.
Fight in Korean War

Chinese leader Xi Jinping de-
livered a speech brimming with
nationalistic triumph to com-
memorate his country’s entry
into the Korean War, in a thinly
veiled display of defiance against
perceived bullying by the U.S.

Marking the 70th anniversary
of Chinese troops joining a belea-
guered North Korea to fight off
U.S.-led forces, Mr. Xi on Friday
called on Chinese people to emu-
late their forebears’ patriotism
and resolve in combating pres-
ent-day threats to China’s inter-
ests posed by foreign aggressors.

The “War to Resist U.S. Ag-
gression and Aid Korea,” as it is
known in China, “let the world
know that the Chinese people
are now organized and aren’t to
be trifled with,” Mr. Xi said at a
nationally televised ceremony
held in Beijing’s Great Hall of the
People, quoting Mao Zedong’s
remarks at a 1953 leadership
meeting.

“Once provoked, things will
get ugly,” Mr. Xi said, drawing
loud applause from the audience.

—Chun Han Wong

TURKEY

Russian Missile Test
Draws U.S. Ire

The U.S. government accused
Turkey of compromising NATO
security Friday after Ankara con-
firmed that the Turkish military
recently conducted a missile-fir-
ing exercise with an advanced
air-defense system it has pro-
cured from Russia.

On Friday, Turkey’s President
Recep Tayyip Erdogan confirmed
that an S-400 test had taken
place, adding that the U.S. had
no say in the matter.

“The American view is defi-
nitely not binding for us,” Mr. Er-
dogan said. “The gentlemen are
disturbed by the fact that there
is a Russian weapon here. Still,
we are determined, we will forge
ahead in the same way.”

Confirmation of the S-400
test, which military experts say
marked a decisive step toward
the system’s activation,
prompted fresh recriminations
from the U.S. government.

The renewed tension be-
tween Washington and Ankara
came as the State Department
on Friday warned Americans of
security threats in Turkey and

advised U.S. citizens to exercise
caution, particularly in areas fre-
quented by foreigners.

Turkish officials declined to
comment on the U.S. announce-
ment.

—David Gauthier-Villars

RUSSIA

Central Bank Holds
Key Rate at 4.25%

The Russian central bank kept
its key interest rate steady as a
swift rise in coronavirus cases
has clouded the economic out-
look and volatility in the Russian
ruble has increased ahead of the
U.S. election.

The bank on Friday held its
benchmark rate at 4.25%, follow-
ing several cuts this year that
drove the rate to a post-Soviet
low. It said that it would con-
sider further cuts at coming
meetings.

With the virus making a re-
surgence and cases hitting re-
cords in Russia, analysts say
that the outlook for the econ-
omy, which has already been
badly bruised by earlier coronavi-
rus lockdowns and low oil prices,
has deteriorated.

—Georgi Kantchev

ROYAL APPEARANCE: Thailand’s King Maha Vajiralongkorn and Queen Suthida greet a crowd as they leave a ceremony to mark the death
of King Chulalongkorn, known as King Rama V, at the Grand Palace in Bangkok. The country has been rocked by antigovernment protests.
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makes it more difficult to re-
verse the action. Since such
sanctions are issued with jus-
tifying details, officials seek-
ing to remove sanctions have
to make the politically sticky
case for delisting them.

“Unwinding some of the
designations would be quite
difficult,” said Kirsten Fonten-
rose, a former senior director
for Gulf Affairs in Mr. Trump’s
National Security Council. A
Biden administration would
likely roll back a few of the
sanctions against Iran as a
show of goodwill to Tehran to
get them back to the negotiat-
ing table, she said, “but he
won’t be able to undo larger
movements like designations.”

Mr. Biden has said he would
return to the 2015 multilateral
Iran nuclear agreement if Iran
returns to compliance, and
would attempt negotiation of
new constraints on Tehran’s
nuclear program. Mr. Biden’s
campaign didn’t respond to a
request to comment.

Mr. Trump, in addition to
quitting the pact and reinstat-
ing sanctions eased by the
Obama administration under
the deal, has also blacklisted
the Islamic Revolutionary
Guard Corps, the Central Bank
of Iran and other important fi-
nancial institutions under pow-
ers created in the wake of the
Sept. 11, 2001, terrorist attacks.

In response to Mr. Trump’s
withdrawal from the deal and
the U.S. killing of a prominent
IRGC general, Iran has said it
will no longer will comply
with limits on uranium enrich-
ment under the pact, and has
built up its supply of enriched
uranium, prompting warnings
from experts and diplomats
that Tehran has slashed the
time it would need to amass
enough fuel for a nuclear
weapon.

The Treasury and State de-
partments didn’t comment,
and Iran’s mission to the
United Nations didn’t respond
to requests to comment.

Besides creating political
difficulties, counterterrorism

ContinuedfromPageOne

sanctions risk tougher penal-
ties for violators and add an-
other significant layer of
stigma that deters banks and
others from doing business
with those blacklisted, as com-
pared with actions levied un-
der many other powers, such
as banks hit this month for
operating in Iran’s financial
sector.

“Tens of thousands of mar-
ket actors will have to decide
whether they want to do busi-
ness with Iranian entities con-
nected to terrorism and the

IRGC,” said Mark Dubowitz,
who as head of the Foundation
for the Defense of Democra-
cies has urged the Trump ad-
ministration to levy more
sanctions against Iran.

Terror designations, he
said, help create a “sanctions
wall of political and market
deterrence.”

Part of the Trump adminis-
tration’s sanctions policy, ac-
cording to senior officials, is
publicly detailing how Iran’s
leaders use the country’s fi-
nances and businesses to fund

its weapons programs, terror-
designated proxies such as
Hezbollah, and conflicts in
Iraq, Syria and Yemen. Collec-
tively, those actions build an
official evidentiary base that
represents a liability for
banks, investors and other
firms, former U.S. officials say,
a risk that can create the same
effect of a sanction even if
they are repealed.

That dynamic can be seen
in the failure of cross-border
lending into Iran to pick up
even after sanctions were
lifted in 2016 under the nu-
clear accord terms, according
to Bank for International Set-
tlements data.

The Treasury Department,
in recent sanctions actions,
has specifically linked major
Iranian energy companies to
terror financing. Those include
engineering conglomerate
Khatam al-Anbya, which is
heavily involved in the petro-
leum industry and is owned by
the IRGC, the National Iranian
Oil Company and the Persian
Gulf Petrochemical Industries
Company.

“Iran’s petrochemical and
petroleum sectors are primary
sources of funding for the Ira-
nian regime’s global terrorist
activities,” Secretary Steven
Mnuchin said at the time.

Iran’s government has re-
jected Washington’s character-
ization of its activities as ter-
rorism.

U.S. Plans
Sanctions
On Tehran

nation of the oil wasn’t clear.
The people familiar with the

transfer said the operation was
part of an increasingly common
and lucrative business that in-
volves transferring and mixing
cargoes with other vessels mul-
tiple times and then selling
the oil with documents that de-
clare it is as Iraqi. Iraqi oil can
be sold at a significant pre-
mium to oil of Iranian origin.

The owner of the vessel
couldn’t be reached to com-
ment. It wasn’t clear who was
chartering the vessel.

U.S. officials said satellite im-
agery shows that such maneu-
vers are increasingly common
and undercut the Trump admin-
istration’s policy of “maximum
pressure.” The policy seeks to
compel Iran to negotiate new
limits on its nuclear ambitions
and regional influence.

The Iraqi government repeat-
edly has expressed its support
for U.S. sanctions. It declined to
comment for this article.

Iraq’s new prime minister,
Mustafa al-Kadhimi, met with
President Trump in Washing-
ton in August, in a visit that
was touted by both sides as a
new chapter in a relationship
that had soured under former
Premier Adel Abdul-Mahdi.

Iran increasingly has tried
to find ways to get its crude to
market despite the U.S. sanc-
tions. Iran’s daily crude and
condensates exports averaged
827,000 barrels a day in the
first six months of this year,
according to U.S. shipping-in-
formation company Tanker-
Trackers.com. That is up 28%
from the previous six months,
but far below the level of 2.7
million barrels a day in May
2018 before the sanctions.

The U.S., meanwhile, has
tried to close any gaps. ”We
have warned the maritime
community for two years of
the dangers of moving Ira-
nian oil,” said Brian Hook, the
former U.S. special representa-
tive for Iran.

LONDON—Persian Gulf wa-
ters off Iraq have become a
new, important waypoint for
Iranian oil smugglers looking
to avoid U.S. sanctions, ac-
cording to American officials,
who expressed frustration that
Baghdad and other allies
aren’t acting more aggres-
sively to enforce curbs on
commerce with Tehran.

Iranian tankers now regu-
larly transfer crude to other
ships just miles offshore the
major Iraqi port of Al Faw, say
the officials. The oil is then
mixed with cargoes from other
places to disguise its origin,
and it eventually ends up on
sale in world markets, they say.

In one example from March,
according to a shipping mani-
fest reviewed by The Wall
Street Journal, 230,000 bar-
rels of oil from the state-run
National Iranian Oil Co. were
transferred to a vessel moored
in Iraqi waters. The cargo was
blended with Iraqi oil and
passed to other ships, accord-
ing to people familiar with the
operation. The ultimate desti-

BY SARAH MCFARLANE
AND BENOIT FAUCON

Iraq Emerges as
Hurdle to Enforcing
Iran Oil Sanctions

Iran's crude oil and gas
condensate exports

Source: TankerTrackers.com
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SLOVAKIA

All Adults Will Be
Tested for Covid-19

With a second wave of coro-
navirus infections sweeping
through Europe, one of the con-
tinent’s smallest countries is at-
tempting a big response: Slova-
kia will try to test every adult
during the next two weeks.

The government on Friday be-
gan its mass-testing campaign in
the north of the country, which
has been hit hard by the new
coronavirus. Thousands of people
began lining up at schools, town
halls and indoor swimming pools
that have been converted into
testing centers by the military.

The government has banned
residents in the north from leaving
their homes for almost any reason.

Officials said they would ask
every person older than 10 in the
country of 5.5 million to get
tested twice before Nov. 8. Those
who refuse to get a test will be
asked to stay at home for 10
days, or face fines of up to about
€1,600, equivalent to $1,890.
Those over 65 are exempt from
participating in the program, but
are invited to take part.

—Drew Hinshaw

Biden has said he
would return to 2015
pact if Iran returns
to compliance.
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Parisian Chic
Jean-Pierre Cassigneul

Celebrated artist. Sophisticated subject.
Elegant portrait. This original oil is among
the largest ever composed by the renowned
painter Jean-Pierre Cassigneul. Capturing a
woman in white against a floral backdrop,
the composition is classic Cassigneul,
exuding a sophistication that is unique to
his aesthetic. Renowned for stylish sitters
in serene settings, Cassigneul stands among
the most popular living French artists.
Signed (lower left). Canvas: 511/8”h x 381/4”w;

Frame: 61”h x 48”w. #31-0151
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PAUL GLENN
1 930 — 2020

Commodity Trader Aimed
To Extend Human Life

P aul Glenn, a philosophy ma-
jor at Princeton University,
in 1951 noticed a magazine

article about research by Thomas
S. Gardner, a scientist at the U.S.
arm of Swiss drug company F.
Hoffmann-La Roche, into what Dr.
Gardner saw as possible ways of
extending human lifespans to 120
years or more.

The idea resonated with Mr.
Glenn, who was troubled by the
deteriorating health of a great-
grandmother and his grandpar-
ents. He drove to Nutley, N.J., to
meet Dr. Gardner and began a life-
long quest for ways to slow the
aging process, even as he com-
pleted a law degree at Harvard
University and embarked on a ca-
reer in commodity trading, energy
investments and venture capital.

Mr. Glenn’s investment earnings
allowed him to create the Glenn
Foundation for Medical Research
and provide more than $100 mil-
lion for research on aging at insti-
tutions including Harvard, Stan-
ford, the Massachusetts Institute
of Technology and the Mayo Clinic,
according to the foundation.

While riding the markets up and
down for decades, Mr. Glenn kept
in mind what he called the big pic-
ture—“that I was going to die
some day and what happened to
my grandparents was going to
happen to me.”

He began suffering minor
strokes a dozen years ago and
needed a wheelchair for the past
several years. He died Sept. 29 of
pneumonia, unrelated to Covid-19,
at the age of 89, said K. Leonard
Judson, chief executive of the
foundation.

Despite his fixation on aging,
Mr. Glenn lived joyfully, friends
said. He wore loud colors and
treated ice cream and pie as ex-
ceptions from an otherwise life-
prolonging diet. He reveled in a
garden including agaves and bunya

trees. “You will never see me plant
a rosebush,” he vowed.

In a biographical note for
Princeton alumni, Mr. Glenn
summed up his preoccupations: “I
regard healthy human life as a
wonderful but tragically brief ex-
perience.”

P aul Foss Glenn, an only child,
was born Nov. 9, 1930, in
Sharon, Pa., about 70 miles

northwest of Pittsburgh. His father
owned a lumberyard.

He graduated from boarding
school at Phillips Exeter Academy
before enrolling at Princeton Uni-
versity. At 5-foot-9 and 125
pounds, he considered himself too
small to be a jock. “Hence, I was
automatically a grind,” he wrote.
He majored in philosophy and later
regretted his lack of scientific
learning. “Princeton,” he con-
cluded, “trained me to be a 19th-
century gentleman.”

Harvard trained him to be a
lawyer—and convinced him he had
no desire to be one. While working
on his law degree, he co-founded
the Bull and Bear investment club
and discovered commodity trading.
An early killing on zinc futures ce-
mented his view that commodities

BY JAMES R. HAGERTY were the fastest way to get rich.
He went to work for Dean Wit-

ter & Co. in New York, helped food
processors hedge their raw-mate-
rial costs and traded for his own
account. In 1965, he set up his
foundation. The goal was to study
preventive medicine, including diet
and exercise, and conduct research
in molecular biology to understand
the causes of cell death. “This type
of research is very slow, very ex-
pensive and very necessary,” he
wrote in an update for Princeton
alumni.

He left Wall Street in 1973 and
lived first in Scottsdale, Ariz., and
later in Santa Barbara, Calif.,
where he continued to manage his
own investments.

In a 1977 note to alumni, he
complained about taxes on invest-
ment earnings: “The risks and time
consumed do not justify playing
the business game as a vocation
for a 30% after-tax return. As a
hobby for enjoyment, yes, but I
have other hobbies.”

A lack of breakthroughs in the
quest for longer spans of healthy
life frustrated him at times. In
2009, Mr. Glenn told an inter-
viewer he was ingesting resvera-
trol, a substance found in grapes
and various plants that some re-
searchers thought might slow the
aging process, but it didn’t live up
to early hopes. More recently he
was encouraged by research into
ways to prolong life at Calico Life
Sciences, funded by Alphabet Inc.

Mr. Glenn kept fit partly
through what a friend called high-
speed golf. He took vitamins, man-
aged without coffee and drank
very little alcohol.

Though he had long-term female
companions, he never married or
had children. In his early 30s, he
told Princeton alumni he was still
awaiting a proposal from a “beauti-
ful, intelligent, wealthy young lady.”

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

on core businesses.
Usually upbeat, he was furious

about buyouts that loaded compa-
nies up with debt and slashed
bond values. In 1988, MetLife
sued RJR Nabisco Inc. over a buy-
out plan. Mr. Creedon said RJR
executives were cheating bond-
holders.

“RJR has gone to the well for
public debt for many years, and
now they are trying to poison it,”
he said. MetLife and RJR reached
a financial settlement in 1991.

Mr. Creedon died Oct. 11 at his
home overlooking Long Island
Sound in Larchmont, N.Y. He was
96 and had prostate cancer. He
was still swimming in the sound
in his early 90s. “Accentuate the
Positive” was his theme song.

—James R. Hagerty

JOHN CREEDON
1 924 — 2020

MetLife CEO Recruited
Snoopy as Pitch Dog

A s chief executive of Metro-
politan Life Insurance Co.
in the 1980s, John Creedon

launched MetLife blimps and ad-
opted Snoopy and other Peanuts
characters to enliven the com-
pany’s ads.

He also embraced the trend of
creating financial supermarkets
and denounced the wave of lever-
aged buyouts that were devaluing
corporate bonds held by MetLife
and other insurers.

Mr. Creedon oversaw a move
into sales of mutual funds along-
side insurance and the 1985 ac-
quisition of the Century 21 real-
estate brokerage chain, seen as a
way to sell more insurance to
home buyers. Six years after he
retired, MetLife sold Century 21,
joining a new trend of refocusing

LODWRICK COOK
1928 — 2020

Arco CEO Danced
On TV to Aid Library

L odwrick Cook—known as
Lod, pronounced “laud”—
graduated from high school

in Grand Cane, La., in a class of
five. “It was hard to be in the top
20%,” he told the Los Angeles
Times. “I wasn’t even in the top
40.”

Two degrees from Louisiana
State University helped him find
work in the oil industry, where
one of his first tasks was digging
ditches. A fast learner, Mr. Cook
rose to become chief executive of
Atlantic Richfield Co. for 10 years
starting in 1985. He steered Arco
through the mid-1980s oil bust,
turned its gas-station network
into a leader on the West Coast
and made the company one of the
most profitable in the oil indus-
try.

When a 1986 fire destroyed
hundreds of thousands of books
at the Central Library in Los An-
geles, he helped raise more than
$10 million to restore or replace
them. During a fundraising tele-
thon, he crooned “Just a Gigolo”
while dancing. “The first call
came from a friend of mine who
said he’d pledge $1,000 if I’d
quit,” Mr. Cook said later.

A Republican fundraiser who
befriended Ronald Reagan, he
wasn’t always in tune with his
party. In 1991, he suggested
higher gasoline taxes to encour-
age conservation and reduce oil
imports.

Mr. Cook died of pneumonia,
unrelated to Covid-19, Sept. 28 in
Sherman Oaks, Calif. He was 92.

—James R. Hagerty
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Joe Biden participates in a CNN town hall, above; in 2004, Donald Trump and Jeff Zucker attended an NBC party in Hollywood.
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for the right to continue visit-
ing the backyard grave of their
beloved golden retriever,
Buffy. The buyers agreed and
lawyers added an addendum
to the contract stipulating
Sunday visiting hours between
12 and 2 p.m.

In Naples, Fla., the sale of a
fully furnished home broke
down at the start of the pan-
demic after the buyers ob-
jected to the seller removing a
6-foot flamingo statue from the
house. “I said, to be clear, you
don’t want this house anymore

because of the pink flamingo?”
says Adam Sheets, the buyers’
agent. “They were serious.”

Real-estate agents say often
they prefer to keep unusual
agreements off contracts in-
volving financing to avoid hav-
ing a lender look askance. Many
are verbal and unenforceable.

Such was the case when
Greg Gasior, 52, sold his house
in West Palm Beach, Fla., in
September and asked the buy-
ers to assume responsibility
for the feral cats that fre-
quented his backyard, fearing

they would otherwise go hun-
gry. He bought the new owners
multiple cases of canned cat
food along with paper plates,
which he asked them to use for
serving so the cats wouldn’t
cut their tongues on the cans.

“They were like, um, OK,”
says Mr. Gasior, who works in
property management. The
buyers have sent over a photo
showing they are fulfilling the
obligation.

“So long as it isn’t harming
anyone, I don’t see why not,”
says Sabina Dinescu, a real-es-

CNN Boss
Mulls His
Future

FROM PAGE ONE

A Florida sale broke down over a flamingo; as part of a house purchase, one family got a dog.
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can’t obtain financing or if is-
sues come up during a home
inspection. Now, amid a his-
toric housing shortage that
gives sellers the upper hand,
some buyers are finding them-
selves confronted with the
oddest requests.

“I’m selling a house right
now that is being sold with
the cat,” says Eli Karon, a real-
estate agent with Karon Prop-
erties in Santa Cruz, Calif. The
orange tabby has lived there
for years, he says, and its own-
ers don’t want to move him.

The house has attracted six
offers and is under contract.
“It’s definitely a seller’s mar-
ket,” says Mr. Karon. (He says
the cat is friendly and up-to-
date on shots.)

In Chicago, real-estate
agent Jamie Lemmons once
sold a home in which the own-
ers, a pair of retirees, asked

ContinuedfromPageOne

tate agent with Douglas Elli-
man in Pinecrest, Fla., of odd
seller requests. Ms. Dinescu
sold a house last year for a
widow who made the sale of
her house contingent on the
new buyer keeping her hus-
band’s ashes in a safe in a par-
titioned area behind the mas-
ter bedroom’s closet, a
requirement the seller drafted
into the contract.

To Ms. Dinescu’s astonish-
ment, the buyer agreed to the
terms. “They didn’t seem too
bothered,” she said. “The
house had a lot of natural
light, and it was at a great
price point.”

Brokers say they have to
walk a fine line in dealing with
offbeat client demands, not
wanting to alienate either side
of a deal. In one recent trans-
action in San Diego, Raquel
Benguiat said her buyer fell in
love with a seller’s pair of dog
statues outside the entrance
and repeatedly asked for them
during negotiations.

“I told them, you gotta stop
it with the dogs, because the
owner is getting very upset,”
she recalls. Ms. Benguiat
bought her clients a replace-
ment set.

In central Oregon, real-es-

tate agent Chris Sperry has
also played peacemaker. Ms.
Sperry represented a buyer and
seller in a transaction where
the buyer insisted she wanted
the seller’s cat along with the
house. The seller balked. “It re-
ally got into a heated argument
on both sides,” she says. The
seller finally agreed to leave
her cat, and Ms. Sperry bought
her a replacement kitten.

A few years ago Monica
Lara, a government employee
in Roseville, Calif., bought a
home from an owner who was
downsizing and wanted to
leave his pet beagle behind. It
had been the family dog, and
his children had grown up and
moved away. Ms. Lara and her
husband, who have two young
sons, said they would let the
dog stay.

The seller said the dog was
housebroken, which proved to
be untrue. But the beagle was
affectionate and the kids loved
to walk him around the neigh-
borhood. The family featured
him in their Christmas photos
for several years, until he suf-
fered renal failure and passed
away. Ms. Lara, 51, has no re-
grets about taking him in.
“The dog got a family that
loved him,” she says.

If this election is Mr.
Zucker’s last ride, he would
leave CNN after transforming
its role in the cable news land-
scape and becoming one of the
most polarizing figures in me-
dia in the process. On his
watch, the network, once ac-
cused of giving Donald Trump
too much airtime during his
first presidential run, has be-
come a critic of the adminis-
tration.

CNN, like its rivals in cable
news, has enjoyed a major rat-
ings lift during the controver-
sies of the Trump years, espe-
cially in election season. The
network’s ratings have in-
creased about threefold com-
pared with where they were at
the start of 2015, reflecting
similar gains at Fox News and
MSNBC. CNN has been second
in the ratings for most of the
year among viewers 25 to 54,
the key news demographic for
advertisers, but trails rival
MSNBC in total viewers and is
well behind ratings leader Fox
News.

Mr. Zucker also placed big
bets on digital growth, some
of which blossomed—the net-
work’s main website expanded
its audience—and some that
fell flat.

AT&T doesn’t break out
CNN’s results separately. A
person familiar with the mat-
ter said the division has gen-
erated more than $1 billion in
annual profit in recent years.
This year is proving more
challenging. During the town
hall meeting, Mr. Zucker said
he expects CNN to miss its
profit target by between $100
million and $120 million, as
digital and international ad-
vertising sales suffer during
the pandemic.

Spinoff target?
Some media and finance ex-

ecutives say CNN could be a
spinoff target for private-eq-
uity investors or blank-check
companies known as SPACs.
AT&T has fielded interest from
potential acquirers of CNN on
multiple occasions, including
last year, according to people
familiar with the situation. But
despite the headaches of own-
ing a network the president
regularly attacks, AT&T has
thus far held on to it, viewing
it as a valuable financial con-
tributor.

Though Mr. Zucker’s con-
tract doesn’t end until well
into 2021, he could leave be-
fore then; initial conversations
about whether he’ll extend his
employment have happened
and are expected to deepen af-
ter the election, the people fa-
miliar with the situation said.

The Information, a sub-
scription news site focused on
technology and media, earlier
reported Mr. Zucker was in
discussions with the company
about his future. Mr. Zucker
could be drawn to pursue his
other passions, which include
politics and sports, people
who know him say. A person
close to Mr. Zucker said he
may just be ready to move on
following the election, after a
long tenure at the network.

The media giant’s succes-

ContinuedfromPageOne

sive waves of corporate reor-
ganization over the past two
years have replaced executives
at all levels from its Warner
Bros. television studios to the
leadership at HBO. Mr. Zucker
had been the last man stand-
ing, maintaining control of his
news and sports fiefdom.

When Mr. Kilar succeeded
John Stankey atop WarnerMe-
dia earlier this year, he carried
out another overhaul in Au-
gust that took away from Mr.
Zucker oversight of CNN’s fi-
nances and human resources,
as well as communications—
an area run by one of Mr.
Zucker’s top lieutenants, Alli-
son Gollust. The changes an-
noyed and surprised Mr.
Zucker, the people familiar
with the situation said.

Mr. Zucker has had his
hand in just about every area
of media—morning TV, prime-
time entertainment, sports
and cable news—over a three-
decade-plus career. He joined
NBC News in 1986 as a re-
searcher for the network’s
coverage of the 1988 Olympic
Games in Seoul, South Korea,
and rose through the ranks,
becoming executive producer
of “Today” in 1991 at the age
of 26. He helped to launch the
program into more than a de-
cade of ratings dominance.

Trump connection
He later managed entertain-

ment for NBC, where his
greatest successes included re-
ality shows “Fear Factor” and
“The Apprentice,” starring Mr.
Trump.

He helped launch the
streaming service Hulu, which
Mr. Kilar ran in its early
years—meaning that Mr.
Zucker now reports to some-
one who used to work for him.
His run at NBCUniversal was
marred by his decision to re-
place “Tonight Show” host Jay
Leno with Conan O’Brien, only
to soon reverse the move after
bad ratings. He left NBCUni-
versal as its chief executive af-
ter Comcast Corp. took control
of the company in 2011.

Mr. Zucker took over at
CNN in 2013 and was pro-
moted to oversee WarnerMe-
dia’s sports properties last
year. When Mr. Stankey was
tapped this spring to become
AT&T CEO, opening up the
WarnerMedia CEO slot, the
company considered Mr.
Zucker for the role, among
other internal candidates,
early in the process, people fa-
miliar with the situation said.

AT&T wanted someone with
a background in digital inno-
vation who could spearhead
the company’s push into di-
rect-to-consumer media, and
felt Mr. Zucker’s experience
didn’t make him the best fit,
the people said. Eventually
AT&T decided to look outside
and hire Mr. Kilar.

In addition to reorganizing
Mr. Zucker’s executive team,
Mr. Kilar has his own vision
for how to expand CNN’s busi-
ness, including the possibility
of creating a subscription
streaming service that would
carry CNN programming, peo-
ple familiar with Mr. Kilar’s
thinking said. CNN has ex-
plored selling new subscrip-
tion products directly to view-
ers under Mr. Zucker, but so
far those plans haven’t come
to fruition.

AT&T hasn’t yet decided
how CNN’s 24/7 news pro-
gramming fits into HBO Max,
the streaming service that is
Mr. Kilar’s primary focus at

WarnerMedia. Mr. Kilar wants
to give HBO Max subscribers
some version of CNN, accord-
ing to a person familiar with
the matter, but the news net-
work’s existing contracts with
cable and satellite providers
make that a tricky proposition.

Belt-tightening across War-
nerMedia carried out by Mr.
Kilar also prompted Mr.
Zucker to close Great Big
Story, a short-form video
streaming channel that Mr.
Zucker championed.

Mr. Zucker has taken heat
from both sides of the political
aisle. Critics on the right say
he has steered the network to-
ward opinion. Some CNN per-
sonalities, including prime-
time anchor Don Lemon, are
openly critical of the presi-
dent, and the network has in-
creasingly questioned the
president’s policies, handling
of the coronavirus pandemic
and false claims—sometimes
putting fact-checking into the
“chyron” banners at the bot-
tom of the screen.

Critics on the left are frus-
trated he has signed up politi-
cal analysts such as former
Republican senator Rick San-
torum who are often sympa-
thetic to Mr. Trump.

The intrigue about Mr.
Zucker’s future comes as CNN
is preparing to cover its big-
gest story in years—the 2020
election. Mr. Zucker, the de
facto executive producer of

CNN, is planning for a variety
of scenarios, including a so-
called “red mirage”—an early
Republican lead caused by
people voting on the day that
disappears once mail-in votes
are tallied.

Mr. Zucker is known
throughout CNN as an in-the-
weeds manager who delves
into the minutiae of story se-
lection, hangs around the stu-
dio, tweaks production details
and scrutinizes company fi-
nances. He sends emails on
weekends and late into the
evenings, recommending edits
and suggesting stories for

CNN.com. Editors and produc-
ers on the receiving end of Mr.
Zucker’s emails call the sug-
gested articles “JZ stories,”
using their boss’s preferred
nickname.

Some CNN reporters and
editors complain that Mr.
Zucker is a micromanager, an-
noyed that a business execu-
tive would inject himself into
news coverage. Others de-
scribe him as an intimidating
presence who doesn’t work

well with indecisive people
and prefers leaders with
strong opinions. Some CNN
employees grudgingly ac-
knowledge that although Mr.
Zucker’s late-night emails can
be onerous, they are rarely
off-target.

Debt load
AT&T is trying to trim a

large debt load fueled by take-
overs such as its 2018 acquisi-
tion of then-CNN parent Time
Warner. The company has
about $30 billion of debt that
comes due through 2025. Mr.
Stankey has said he is looking
across AT&T’s operations, in-
cluding WarnerMedia, and will
shed assets that aren’t consid-
ered core.

He is already preparing
part of its Xandr advertising
business for potential sale and
has shopped other assets in-
cluding its Crunchyroll anima-
tion service, according to peo-
ple familiar with the matter.

AT&T has held on to CNN
for more than just its profit
stream. Executives suspected
that President Trump’s well-
known feud with CNN influ-
enced his Justice Department’s
decision to challenge the Time
Warner takeover, people famil-
iar with the matter say. AT&T
eventually beat that antitrust
lawsuit, but the litigation cost
it valuable time and money.
The Justice Department has

denied that political motives
played any role in the suit.

The company’s top brass
considered holding on to the
hard-won prize a competitive
necessity, the people said: The
fear among AT&T executives
was that any perception the
company had folded under po-
litical pressure would weaken
its hand in other policy battles
and could scare away creative
talent at other parts of War-
nerMedia.

AT&T’s latest results drove
home how much its telecom
services dwarf the rest of its
media empire, including the
cable news channel. Revenue
in the wireless division alone
reached $17.9 billion last quar-
ter, putting the cellphone car-
rier on track to take in more
than $71 billion this year.

CNN insiders see few candi-
dates poised to succeed Mr.
Zucker within WarnerMedia.

Mr. Zucker’s replacement
would need the programming
acumen and gravitas to man-
age the network’s high-profile
anchors, who include Jake
Tapper and Chris Cuomo, and
the financial experience to
lead a large media company.

During CNN’s morning edi-
torial call earlier this week,
Mr. Zucker told employees
that the network needs to play
“error-free ball” over the next
few weeks.

—Shalini Ramachandran
contributed to this article.

UnevenGains
CNN and other networks have grown their audiences in recent
years, with dips along theway.

Average prime-time ratings, viewers 25 to 54
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the junior circuit was nixed
entirely.

Then December’s senior
Grand Prix Final, which was
to have served as the test
event for Beijing in hosting
the 2022 Games, was
scratched. That came after a
summer in which the Inter-
national Skating Union had
maintained the event would
happen despite a Chinese
ban on most sports competi-
tions taking place before the
end of 2020.

The ISU had said its Chi-
nese counterparts had given
it assurances there would be
an exception for Olympic-re-
lated events. It attributed
the collapse of the Grand
Prix Final to the refusal of
other federations to send
skaters because of the dis-
ruptions they would incur
during mandatory quaran-
tines on their return home.
The cancellation of an ISU
short-track speedskating
world cup event in Beijing,

another Olympic test event,
was announced simultane-
ously and for similar rea-
sons.

The first leg of the Grand
Prix competitive circuit,
Skate America, will still kick
off Friday in Las Vegas with
34 American entrants, one
Chinese skater in the ladies’
event; two Israelis and one
Canadian in the men’s; one
Israeli pair; and one Hungar-
ian ice dance couple.

But the next leg, Skate
Canada, was canceled last
week by the Canadian skat-
ing governing body, the City
of Ottawa and the Govern-
ment of Ontario because of
“the evolution of the health
crisis and our prudence for
the health and safety of the
athletes, coaches, officials,
and volunteers.”

For now, Grand Prix
events in China, Russia and
Japan are still set to go
ahead as glorified domestic
competitions.

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 42 34 sh 39 35 r
Atlanta 76 65 sh 80 64 pc
Austin 72 58 pc 84 70 pc
Baltimore 74 46 pc 54 50 c
Boise 54 24 s 42 21 s
Boston 68 41 pc 51 44 pc
Burlington 62 35 c 45 34 pc
Charlotte 82 63 t 73 57 sh
Chicago 47 38 pc 48 40 r
Cleveland 47 39 pc 52 44 c
Dallas 62 54 c 80 53 c
Denver 60 18 c 21 7 sn
Detroit 49 35 pc 50 40 c
Honolulu 87 74 pc 87 75 c
Houston 74 62 pc 83 72 pc
Indianapolis 53 37 c 53 46 c
Kansas City 48 37 pc 44 29 sh
Las Vegas 84 58 s 80 46 s
Little Rock 55 46 c 63 60 c
Los Angeles 72 60 c 68 57 c
Miami 85 76 t 86 75 t
Milwaukee 44 35 pc 44 34 r
Minneapolis 31 24 c 32 18 sn
Nashville 59 52 c 71 59 pc
New Orleans 82 70 pc 83 70 pc
New York City 69 43 c 54 50 pc
Oklahoma City 57 45 c 63 32 pc

Omaha 41 30 c 36 20 sn
Orlando 86 71 t 86 71 pc
Philadelphia 73 46 c 55 51 c
Phoenix 88 68 pc 86 63 c
Pittsburgh 52 36 c 53 47 c
Portland, Maine 63 35 pc 50 36 pc
Portland, Ore. 54 36 s 50 30 s
Sacramento 74 50 s 72 46 s
St. Louis 52 42 c 52 45 c
Salt Lake City 64 36 c 43 20 s
San Francisco 67 55 pc 68 53 pc
Santa Fe 73 44 c 69 28 pc
Seattle 50 35 s 48 35 s
Sioux Falls 32 21 sn 28 11 sn
Wash., D.C. 74 50 pc 55 52 c

Amsterdam 60 54 c 56 48 r
Athens 79 61 s 78 61 sh
Baghdad 96 60 pc 94 60 pc
Bangkok 88 72 c 90 75 pc
Beijing 66 41 pc 66 41 pc
Berlin 59 49 pc 62 48 pc
Brussels 62 54 pc 57 46 r
Buenos Aires 70 65 pc 71 59 r
Dubai 97 72 pc 95 74 pc
Dublin 53 43 r 52 45 sh
Edinburgh 54 43 r 53 46 sh

Frankfurt 60 49 pc 63 50 pc
Geneva 61 45 sh 63 48 c
Havana 86 71 t 85 71 t
Hong Kong 77 72 pc 80 73 pc
Istanbul 71 60 pc 74 62 pc
Jakarta 91 77 t 91 76 t
Jerusalem 82 63 pc 78 60 pc
Johannesburg 89 60 pc 90 63 pc
London 62 48 r 56 45 sh
Madrid 61 48 pc 59 44 r
Manila 88 78 t 87 78 t
Melbourne 59 44 sh 57 46 c
Mexico City 75 48 pc 77 51 pc
Milan 65 49 sh 64 56 pc
Moscow 52 42 r 49 38 r
Mumbai 91 80 sh 90 80 t
Paris 63 54 pc 56 47 r
Rio de Janeiro 79 71 c 76 71 t
Riyadh 91 61 pc 90 61 pc
Rome 69 53 sh 68 56 pc
San Juan 90 79 s 89 79 t
Seoul 57 41 s 65 45 c
Shanghai 66 53 pc 70 57 pc
Singapore 87 77 t 88 78 t
Sydney 79 60 t 61 58 r
Taipei City 75 69 pc 79 71 pc
Tokyo 65 55 pc 67 57 pc
Toronto 47 33 c 45 39 c
Vancouver 47 31 s 43 33 c
Warsaw 60 45 c 61 47 pc
Zurich 60 41 sh 61 45 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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0s THE BEIJING WINTER
Olympics in 2022 are more
than a year away. But
Covid-19 headaches are al-
ready piling up now in the
marquee event, figure skat-
ing.

In the crucial pre-Olympic
season during normal times,
figure skaters earn berths
for their countries and get
big-arena, bright-lights expe-
rience. International judging
panels use those moments to
eye the athletes they’ll see in
a year’s time. And the
Games’ host country runs a
test event designed to iden-
tify any operational ruts that
need to be smoothed over in
time for the Olympics.

The pre-Olympic season is
rapidly crumbling in the
pandemic.

As far out as February
2021, the international calen-
dar already resembles Swiss
cheese. Four major competi-
tions have been canceled for
reasons that bode poorly for
the ability of skaters to
travel almost anywhere to
compete against each other
in the foreseeable future.

None of it sends a reas-
suring signal for the Beijing
2022 Games—or even the re-
scheduled Tokyo Summer
Games that are supposed to
precede them in the summer
of 2021.

The fall Grand Prix circuit
for senior-level skaters was
reconfigured to a series of
one-stop competitions open
only to skaters living nearby;

Pre-Olympic Season Is Crumbling
BY LOUISE RADNOFSKY
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Bradie Tennell at the Four Continents Championships in February.

The Big Ten didn’t respond to a
request to comment.

Also Tuesday, officials in Washt-
enaw County, home to the Univer-
sity of Michigan, issued a two-week
“stay in place” order after a surge
in cases in Ann Arbor. Cases tied to
the university accounted for 61% of
new coronavirus infections in Octo-
ber, up from the 2% share prior to
move-in in August.

Yet Michigan got the green light
for its athletics to forge ahead de-
spite the restrictions, so the Wol-
verines will travel to Minneapolis
to open their season against the
University of Minnesota on Satur-
day. The infection rate on campus
topped 8.8% in the seven days pre-
ceding Oct. 15.

The infection rate on campus is
similarly high at Michigan State,
which will host Rutgers. University
data indicate that 5.5% of under-
graduates tested between Oct. 5
and 12 have coronavirus. At Ne-
braska, where public outcry sunk
an indoor watch party for the Ohio
State game 24 hours after it
launched, the infection rate is
higher still at 5.8%.

Dr. Borchers said that it wasn’t
up to his medical subcommittee to
weigh whether it makes sense to
play sports amid worsening out-
breaks. “I think that’s a societal
question that we quite honestly ha-
ven’t come to have a really good
consensus on.”

tests for a Wisconsin tight end
come back positive, he would im-
mediately go into isolation pending
the result of a confirmatory diag-
nostic PCR test. If the PCR test is
negative, the antigen result is as-
sumed to be a false positive and
the tight end can rejoin his team-
mates at practice. If the PCR test
confirms the positive result, the
tight end will spend 10 days in
quarantine, receive a full cardiac
work-up and be banned from tak-
ing game day snaps until 21 days
after his diagnosis.

It can be harder for individuals
in the SEC with false positive tests
to return to action: they must re-
ceive three negative results spaced
by 24 hours. That’s what Alabama
coach Nick Saban did last week to
be on the sidelines against Georgia
after testing positive in the middle
of the week.

Despite the stringent protocols
that pertain to athletics, there’s a
growing sense in Big Ten college
towns that rising case counts
should render football games ill-ad-
vised. On Tuesday, mayors from 11
cities with Big Ten universities
wrote a letter to the conference
urging it to “define population pos-
itivity rates at which it is no longer
safe to host a football game given
the increased community activity
(i.e. social gatherings and alcohol
consumption) that games tend to
generate.”

T
he Big Ten kicked off its
2020 season on Friday
night—71 days after
punting on fall football
because of the pandemic

and 35 days after reversing course
under heated criticism and presi-
dential concern. The late start is a
blessing and a curse for one of col-
lege football’s most prominent con-
ferences.

The delay has given the confer-
ence a chance to learn from the
mistakes made by its collegiate
counterparts, who have clumsily
navigated a tangle of Covid-19 out-
breaks, depleted rosters and post-
poned games to make it this far
into the season. The Big Ten hopes
its more stringent safety protocols
will help it stay on track.

But it has also waited long
enough that new coronavirus infec-
tions are surging to record highs in
many of the Midwestern states
with Big Ten universities. On three
campuses—Michigan State, Minne-
sota and Nebraska—infection rates
in the general population top 5%, a
threshold that would trigger sus-
pension of athletic activities in the
Big Ten were it to occur within a
roster.

No other major conference is as
picky about what conditions must
be in place to play football. The Big
Ten’s protocols allow it to be
quicker than other conferences to
postpone games, and call for more
quarantine time for players and
coaches who test positive before
they can return.

“We wanted to make sure we
were really cautious in moving for-
ward,” said Dr. Jim Borchers, Ohio
State’s team physician who also
chairs the Big Ten’s return to play
medical subcommittee.

The impetus behind the confer-
ence’s cagey return to the gridiron,
according to Dr. Borchers, is the
same one that prompted Big Ten
commissioner Kevin Warren to call
off the fall season on Aug. 11.

“The reality is that this pan-
demic will continue to evolve and
change and shift,” Dr. Borchers
said. Upon reflecting on the Big
Ten’s Sept. 16 decision to resume,
he said, “We didn’t know where
we’d be [in late October], and cer-
tainly the modeling that we looked
at suggested that we would not be
in a better place.”

The conference’s modeling
proved prescient, as the virus
surge in the Midwest shows. Yet
nowhere in the conference’s care-
fully worded guidelines does com-
munity viral spread factor into the
calculus for altering athletic
events.

The omission has drawn ire from
local governments and makes clear
the split in campus life between
the athletes, who regularly travel
and gather in large groups, and ev-
eryone else sequestered in their
dorm rooms for virtual learning.

Big Ten Football Returns After a Delay
As Covid-19 surges in the Midwest, the conference hopes stringent protocols will allow the season to stay on track
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Fans watch a game at Memorial Stadium in Lincoln, Neb., in 2019. The Big Ten’s protocols call for more quarantine time for players and coaches who test positive.

“We certainly monitor other
metrics from the university, local
communities and states where the
teams are participating,” Dr. Borch-
ers said. “I don’t know that the
student athletes should be pun-
ished for the inability of the gen-
eral public to get their minds
around how to prevent this.”

Central to the Big Ten president
and chancellors’ vote to call off the
season were concerns of inade-
quate testing and contact tracing
capacity. Once the conference se-
cured a partnership with Biodesix
Inc. and Quidel Corp. to provide
daily antigen tests for athletes in
September, that hurdle had seem-
ingly been cleared.

For sake of optics—and to en-
sure the health and safety of ath-
letes, Warren insisted—the league
needed a way to justify its about
face. That’s where the Big Ten’s
protocols come in.

Unlike other conferences that
rely on roster minimums or loose
public-health metrics to determine
whether a game should be resched-
uled, the Big Ten considers two
medical data points: seven-day roll-
ing averages for team positivity
rate, the percentage of tests that
come back positive in a given time
period; and population positivity
rate, which compares the number
of infected individuals with the en-
tire population at risk. The per-
centages fall into one of three

BY LAINE HIGGINS

color-coded categories that deter-
mine whether teams can keep prac-
ticing, must tighten hygienic proto-
cols or pause workouts.

“At the end of the day, one can
make certain that there was a uni-
form, consistent way that we were
going to look at the data. Not by a
position group, not by how many
players need to be available, do
you have half of your team be sick
or so many people be sick,” said
Dr. Borchers.

To facilitate transparency, all 14

Big Ten athletic departments must
share test results to a conference
database—vital information other
leagues don’t appear to be sharing.
The ACC, for example, doesn’t
mandate or provide daily antigen
testing for its athletes, though uni-
versities can supplement the
league’s thrice-weekly tests at their
discretion and expense.

The chain of events triggered by
an athlete testing positive is also
wildly different in the Big Ten.
Should one of the daily antigen

All 14 Big Ten athletic
departments must share

test results to a
conference database.

SPORTS
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T he Covid rebels make an
unlikely pair. Jay Bhat-
tacharya was born in Kol-
kata, an Indian city that
pulsates with people.

Martin Kulldorff is from Umeå,
Sweden, population 90,000. Yet
they have much in common. “I al-
most view Martin like a brother,”
says the talkative Dr. Bhattacharya,
52, who moved to the U.S. with his
Bengali parents when he was 4. “I
mean, we complete each other’s
sentences, as you can see.” The
feeling is “mutual,” confirms the
more phlegmatic Mr. Kulldorff, 58.

Dr. Bhattacharya, a physician
and economist, and Mr. Kulldorf, a
biostatistician—who study epide-
miology at the medical schools at
Stanford and Harvard, respec-
tively—are, in the eyes of their crit-
ics, dangerous contrarians for op-
posing Covid-19 lockdowns. Some
of the criticism borders on hyste-
ria: A colleague accused Mr. Kull-
dorff of practicing “Trumpian epi-
demiology” after he gave an
interview to the far-left Jacobin
magazine in which he called for a
“radically different” approach to
pandemic management.

Most pertinently, the two men
are the authors—with Sunetra
Gupta, a professor of epidemiology
at Oxford—of the Great Barrington
Declaration. Published on Oct. 4,
the declaration is a cri de coeur
against lockdowns and other eco-
nomic restrictions that have hob-
bled swaths of the world. It asked
instead for “focused protection”—a
policy of allowing “those at mini-
mal risk of death” to resume their
lives while societies concentrate on
“better protecting those who are at
highest risk.”

I interview the two men jointly
by Zoom—Dr. Bhattacharya in Cali-
fornia, Mr. Kulldorff in Massachu-
setts. The former speaks of a “sys-
tematic media campaign” against
the declaration. He says Google
“shadow banned” the text in the
days after it was published. “If you
typed in ‘Great Barrington Declara-
tion,’ what would happen is that
the actual website would appear on
the second or third page, buried
under a whole long list of negative
stories.” (The matter has since
been resolved, he says.)

I discover a similar problem with
“herd immunity,” which the decla-
ration sets out as the end point to
be reached after societies have
minimized “mortality and social
harm.” On the morning of our in-
terview, I search Google for “herd

immunity” and find that
the three links high-
lighted by the search en-
gine as “Top Stories” are
uniformly negative.

“The politicization of
Covid,” Mr. Kulldorff says,
“is extremely unfortunate.
People automatically as-
sume what your political
beliefs are based on your
views on the pandemic.
This is very strange, in my
mind.” Dr. Bhattacharya
adds that “the traditional
markers for political iden-
tity have absolutely no
meaning” in the context
of Covid. Illustrating the
point, Mr. Kulldorff says
he has defended Sweden’s
Social Democratic govern-
ment, which “kept schools
open against enormous international
criticism,” criticized the British Con-
servative government for its lock-
down, praised the Republican gover-
nor of South Dakota for her open-
for-business policies, and criticized
the pro-lockdown Republican gover-
nor of Massachusetts, where he
lives. “I must be very split-minded,”
he chuckles, “because in one place
I’m a socialist, in another I’m a con-
servative.”

Dr. Bhattacharya cites an exam-
ple of Covid politics that he found
“shocking.” When Black Lives Mat-
ter protests broke out in the spring,
“1,300 epidemiologists signed a let-
ter saying that the gatherings were
consistent with good public health
practice.” The “same epidemiolo-
gists” were arguing that “we should
essentially quarantine in place.” In
his view, this opened up the letter’s
signers to “appropriate criticism,
that they’d asked people to shut
down their businesses, stay out of
schools, stop worshiping, and yet
they’re saying it’s OK to protest. It
just reeked of political bias.”

Mr. Kulldorf won’t tell me what
his politics are “until this pandemic
is over.” A public-health scientist,
he says, has to work without “in-
fusing his beliefs.” But Dr. Bhat-
tacharya is happy to say he skews
“center-right.” (Both men have
written for these pages.) Dr. Bhat-
tacharya says Covid has taught him
that he shares values “with people
with very, very different political
stripes than me. Martin is certainly
a great example of this, probably
the prime example.”

What unites the two men is their
revulsion against the “current
Covid policy.” This policy “violates
every single value I hold dear,” Dr.
Bhattacharya says. “Every single
one.” Elaborating, he says he ac-
cords paramount importance—“de-
rived, in my case, from Rawlsian
and Christian commitments”—to
the protection of the vulnerable
and the poor world-wide from
“avoidable death and suffering.”
The lockdowns have “manifestly
failed to do this by inducing eco-
nomic collapse that has placed the
lives of 130 million poor people

world-wide at risk of starvation.”
He also values “the norms of

medical ethics that militate against
doing harm to patients.” The cur-
rent lockdown policy, in his telling,
asks children and young adults—
“who face more medical and psy-
chological risk from the lockdowns
than they do from Covid infec-
tion”—to accept this harm “in the
false hope that this sacrifice will
protect the vulnerable people.”

Mr. Kulldorff describes lock-
downs as “the worst assault on the
working class in half a century—
the worst assault since segregation
and the Vietnam War.” Present pol-
icies are protecting “very low-risk
college students and very low-risk
professionals—attorneys, bankers,
journalists like you, scientists like
me—because basically we can work
from home.” (Working at home
hasn’t been a hardship for either
man, though Dr. Bhattacharya’s life
became much easier after he per-
suaded a neighbor that it was safe
for his young son to play outdoors
with the Bhattacharya children. Mr.
Kulldorff’s biggest worry isn’t
Covid; it’s his 18-year-old son driv-
ing the family car.)

I n contrast to privileged profes-
sionals, Mr. Kulldorff says, the
blue-collar class is “out there

working, including high-risk people
in their 60s. So the working class is
building up the population immu-
nity that will eventually protect all
of us.” Dr. Bhattacharya adds that
one of the reasons “minority popu-
lations have had higher mortality
in the U.S. from the epidemic is be-
cause they don’t often have the op-
tion—even if they’re older or have
co-morbid conditions—to stay at
home.”

Lockdown policies are not only
“regressive,” with their disparate
impact on the poor and minorities;
they reflect, Dr. Bhattacharya says,
a “sort of monomania.” The world
“panicked in March, and the focus
came to just be on Covid control
and nothing else.” People saw pic-
tures from Wuhan, China, and Ber-
gamo, Italy, and concluded that
they had to do “something very,

very drastic in order to address
this drastic thing that’s happen-
ing.” There was “an action bias that
led to the adoption of lockdowns as
a form of contagion itself.” (There
is an academic paper that models
the lockdown-contagion idea, titled
“Explaining the homogenous diffu-
sion of Covid-19 nonpharmaceutical
interventions across heterogeneous
countries.”)

Mr. Kulldorff says the Covid-19
restrictions violate two cardinal
principles of public health. First,
“you can’t just look at Covid, you
have to look holistically at health
and consider the collateral dam-
age.” Among the damage: a wors-
ening incidence of cardiovascular
disease and cancer and an alarming
decline in immunization. “People
aren’t going to the doctor,” he says.
Dr. Bhattacharya also points to the
suspension of tuberculosis pro-
grams in India and of malaria-erad-
ication programs elsewhere.

Mr. Kulldorff’s second principle:
“You can’t just look short-term.” Dr.
Bhattacharya says we will “be
counting the health harms from
these lockdowns for a very long
time.” He says anti-Covid efforts are
sowing the seeds of other epidem-
ics: “Pertussis—whooping cough—
will come back. Polio will come back
because of the cessation of vaccina-
tion campaigns. All these diseases
that we’ve made substantial prog-
ress in will start to come back.”

Both men say that the Great Bar-
rington Declaration is a call for a
return to traditional public-health
practice. “We’re not arguing for
anything really novel,” Dr. Bhat-
tacharya says. “It’s a call for think-
ing holistically about public health
again, not just about one disease.”
The declaration also reflects “the
norms of open scientific discourse,
which have been violated by propo-
nents of the Covid lockdowns in the
name of protecting the public from
‘dangerous’ ideas.”

Mr. Kulldorff laments the closing
of scientific minds. He cites “a very
strange letter,” an open letter pub-
lished on Sept. 9 by 98 faculty
members of the Stanford Medical
School criticizing Scott Atlas (a

former member of the
Stanford med-school fac-
ulty), who is on President
Trump’s coronavirus task
force. “They criticized
him very harshly for be-
ing unscientific, for mis-
representing science,”
but offered no evidence,
Mr. Kulldorff says. The
Swede wrote a letter to
the Stanford Daily, a stu-
dent newspaper, inviting
Dr. Atlas’s critics to “a
scientific discussion or
discourse, but none of
the 98 were willing to en-
gage in that.” Mr. Kull-
dorff adds that, “from
talking to Scott, who I’ve
gotten to know some-
what through the epi-
demic, I learned that not

a single one of them reached out to
him prior to writing that letter, to
verify that he actually believed the
things they attributed to him.”

We circle back to the idea of
herd immunity, which Mr. Kulldorff
calls “the most misunderstood
term of 2020.” He jokes that use of
the term can invite “accusations of
mass murder, and Dr. Bhattacharya
laments its frequent “mischaracter-
ization.” The words, he says, are a
“technical term that comes out of
standard models of epidemic
spread.” It is the “end state of any
epidemic where some immunity ac-
tually happens after infection. It’s a
biological fact. It’s not something
nefarious or strange.” Many media
outlets, he complains, have said
that “we’re advocating a herd-im-
munity strategy. That’s a propa-
ganda term. After all, the lock-
down-until-a-vaccine strategy will
also end with herd immunity.”

“As an epidemiologist,” says Mr.
Kulldorff, “it’s weird and stunning
to have this discussion about herd
immunity—flockimmunitet in
Swedish.” He likens it to gravity:
“You wouldn’t have physicists talk-
ing about whether we believe in
gravity or not. Or two airline pilots
saying, ‘Should we use the gravity
strategy to get the airplane down
on the ground?’ Whatever way they
fly that plane—or not fly it—grav-
ity will ensure eventually that the
plane is going to hit the ground.”

D r. Bhattacharya does say that
he would call the idea “popu-
lation immunity” if he could

rephrase it. The word “herd,” he
says, “has connotations that it
doesn’t deserve.” But he stresses
that herd immunity is a basic scien-
tific principle, from which flows the
one important question epidemiolo-
gists and policy makers need to con-
sider: “How do we get to that end
state with the least amount of dev-
astation, the least amount of human
misery, the least amount of death?”

Mr. Varadarajan is a Journal
contributor and a fellow at New
York University Law School’s Clas-
sical Liberal Institute.

Epidemiologists Stray From the Covid Herd

BA
RB

A
RA

KE
LL
EY

The Great Barrington
Declaration co-authors
on the costs of lockdown,
the science of immunity,
and the politicization of
the coronavirus pandemic.

THE WEEKEND INTERVIEW with Martin Kulldorff and Jay Bhattacharya | By Tunku Varadarajan

OPINION

If Trump Wins Re-Election, Oregon May Crack Up
This year’s protests
in Portland and
Bend, Ore., have
many wondering
how the Beaver
State’s increasingly
radicalized left will
cope if President
Trump is re-elected.
After the 2016 elec-
tion, a group of Ore-
gonians submitted a

petition for a ballot measure asking
voters to consider secession. It went
nowhere, but this year could be dif-
ferent. A 2017 Zogby poll concluded
that a plurality of Americans (39%)
believe states have a right to se-
cede, so perhaps the idea isn’t far-
fetched.

Rioters in Portland laid siege to
the city’s federal courthouse for
more than two months this summer.
Mayor Ted Wheeler, who failed to
control the chaos, is facing a serious
re-election challenge from Sarah
Iannarone, an avowed antifa sup-
porter, who has outraised him and
could win the nonpartisan contest.

But Portland isn’t the only place
in Oregon that seems to be drifting
further from what passes for normal
in the U.S. Consider the hysterical
reaction of locals and election offi-
cials in Bend when Immigration and
Customs Enforcement agents at-
tempted to take two illegal aliens
into custody in August. Hundreds of
protesters blocked ICE buses, and a
12-hour standoff ensued before
agents could remove the men.

Bend’s political establishment de-
fended the protesters. “I’ve never
been so disgusted by my government
and so proud of my community,”
tweeted John Hummel, Deschutes
County’s district attorney. Bend’s
Mayor Sally Russell added: “In no

way do I support ICE. Nor can our
Bend Police Force, because Oregon is
a sanctuary state and it is illegal.
. . . ICE is a Federal agency and frus-
tratingly we have no power over the
Executive Branch of our country.”

ICE hasn’t detailed the charges
against Marco Zeferino and Josue
Cruz-Sanchez, whose detentions
triggered the standoff, other than to
say they have “violent criminal re-
cords” and re-entered the U.S. un-
lawfully after prior apprehensions.

But both men have arrest records re-
ported by local media. Mr. Cruz-San-
chez pleaded guilty in 2018 to
fourth-degree assault (domestic vio-
lence) and felony coercion for injur-
ing and threatening his partner. In
February 2019 he was arrested for
burglary and a parole violation and
pleaded guilty to first-degree crimi-
nal trespassing. Three months later,
he pleaded not guilty to fourth-de-
gree assault charges related to a
separate incident.

Mr. Rios was arrested for at-
tempting to assault a woman in
2019. The charge was reduced to ha-
rassment and he pleaded guilty.

That both men have a history of
attacking women doesn’t seem to
trouble their left-wing supporters.
The men have received free legal as-
sistance from a Portland-based non-
profit called the Innovation Law Lab,
which says on its website that it
works “on-the-ground to defeat the

Vast Deportation Machine.”
During the siege in Portland and

the standoff in Bend, voices in the
media began referring to the federal
agents sent to enforce the law as
“storm troopers.” In many precincts
of the left, the police are now viewed
as criminals while actual criminals
are revered, getting bonus intersec-
tionality points if they’re in the
country illegally. Other U.S. states
are subject to this dynamic, but Ore-
gon’s open flirtation with secession
makes it notable.

Several right-wing groups are
gathering signatures from residents
of 15 Eastern Oregon counties that
have had enough of this coastal in-
sanity. They want either to become
part of Idaho or form a new state
with rural counties of Northern Cali-
fornia. Well before Portland became
the fashionable place for woke young
retirees, Oregon was a reliably red
state. Richard Nixon carried it in
1960, 1968 and 1972. Gerald Ford
held it in 1976, and Ronald Reagan
won by large margins in 1980 and
1984. In 1992 third-party candidate
Ross Perot won 24% of the vote, al-
most certainly stealing Oregon for
Democrat Bill Clinton.

Now the heavily pierced and tat-
tooed masses in Portland, Eugene and
Bend have teamed up with recently
arrived hippies from California and
metro Seattle to turn the state deep
blue west of the Cascades. Oregon
hasn’t elected a Republican governor
since 1982 or sent a GOP senator to
Washington since 2002. Urban pro-
gressives dominate state government.

I lived in Oregon between 2014
and 2019 and love it dearly despite
its dysfunction. It broke my heart to
see this summer’s devastating wild-
fires tear through the state. I hope
and expect that Oregon will remain

in the Union, but I worry that Mr.
Trump’s re-election could lead to a
mass mental-health emergency. If
Oregon’s blue cities try to secede,
the gun-loving inland counties aren’t
likely to go with them. Things could
get ugly.

Imagine—if Mr. Trump wins, the
bluest part of Oregon could forgo be-
coming a new state and go straight
to establishing an independent coun-
try, where far-out progressive poli-
cies can be road-tested. It could ful-
fill the wishes of the protesters who
occupied a Portland ICE building and
establish open borders, though
Trump supporters would be able to
visit only on special visas. Capital
punishment could be outlawed and
prisons emptied, except for those es-
tablished to be anti-woke terrorists.

An independent Oregon could use
state funds for cannabis production.
Schools would remain virtual for as
long as the teachers unions desire,

but in-person re-education camps
would be established for Republican
dissidents, who would be indoctri-
nated in critical race theory and
forced to pledge allegiance to the
Green New Deal and Medicare for
All. Guns and police could be
banned. Crime victims could receive
free draft kombucha and auto-
graphed copies of Alexandria Ocasio-
Cortez’s memoir.

An Oregon untethered from the
bourgeois U.S. could become a labo-
ratory for the left’s wildest dreams.
Perhaps it would become the Pacific
Northwest’s version of Copenhagen,
but I doubt it. More likely it would
come to resemble Venezuela without
the sunshine, oil and arepas.

Mr. Seminara is a former diplo-
mat and author of “Footsteps of
Federer: A Fan’s Pilgrimage Across 7
Swiss Cantons in 10 Acts,” forthcom-
ing in March.

Portland’s antifa leftists
may want to secede. The
state’s rural inland would
be happy to let them go.

CROSS
COUNTRY
By Dave
Seminara

National Review’s John McCor-
mack interviewing Sen. Mazie Hi-
rono (D., Hawaii), Oct. 22:

National Review: Senator, last
week at the hearing you men-
tioned that you thought it was
“offensive and outdated” when
Amy Barrett used the [term] “sex-
ual preference.” It turns out that
Joe Biden said it in May. Ruth
Bader Ginsburg said it in 2017.
Some of your colleagues on the
Judiciary Committee said it maybe
in 2010, 2012. Do you stand by
that criticism?

Mazie Hirono: Well, of course.
NR: Do you think Joe Biden should

apologize for saying that in May?
Hirono: Well, look, it’s a lesson

learned for all of us. But when
you’re going on the Supreme Court
and you’ve been a judge, as one of
my judge friends said, you should
know what these words mean.

NR: Should Joe Biden apologize,
too, like Amy Coney Barrett did?

Hirono: Joe Biden is not up for
the Supreme Court.

NR: He’s up for the presidency.
So, he shouldn’t apologize?

Hirono: People will decide.
NR: You don’t want to call on him

to apologize?
Hirono: Oh, stop it. The world is

in flames.

Notable & Quotable: Hirono

.
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Bidenomics: Surprise on the Upside or Not?
Your editorial “The Cost of Bide-

nomics” (Oct. 19) lays out the con-
servative Hoover Institution’s con-
clusion that Joe Biden’s economic
policies will be costly to average
Americans in the years to come. You
mention that Moody’s economic
forecasts draw the opposite conclu-
sion, but Moody’s is hardly alone.
Many other economists, including
those from the hardly liberal firm of
Goldman Sachs tend to agree with
Moody’s. So how does one decide
who is right in such a complex
area? My admittedly simplistic ap-
proach is to consider how the Biden
plans will affect different income
groups. It appears that much of the
taxes will fall on the high-income
groups who tend to invest their
money, while much of the benefit
will go to middle- and lower-income
groups which tend to spend their
money. If so, Joe Biden’s policies
will be more stimulative to the
economy. I think the economists at
Moody’s and Goldman Sachs have
this one right.

STEPHEN BROWN
Palm Beach, Fla.

You cite a study finding that Joe
Biden’s primary economic proposals
would reduce the income of the av-
erage household by $6,500 per year
and eliminate 4.9 million jobs by
2030. That’s an underestimate, be-
cause the study did not take into ac-
count other Biden proposals that
would shrink the economy.

Vice President Biden supports re-
strictions on freelance work and
small businesses that would reduce
economic activity further. He sup-
ported California’s AB5, which
curbed freelance work and elimi-
nated the positions of thousands of

independent contractors. He wants
to implement it nationally.

Mr. Biden also supports the BE
HEARD in the Workplace Act, which
would subject even the smallest em-
ployers to lawsuits for unlimited pu-
nitive damages and lawyers’ fees,
and impose an expansive definition
of “harassment” that would require
them to police speech and behavior
by their employees even outside the
workplace.

SYLVIE SAMPERE
Arlington, Va.

Your editorial “Biden’s Tax Whop-
per” (Oct. 17) covers the bases for
individual taxpayers. But you miss
Vice President Biden’s call for cor-
porations to “pay their fair share”
as his justification to increase cor-
porate income-tax rates. His plat-
form of higher corporate income
taxes reveal that, after more than
40 years in Washington, Vice Presi-
dent Biden learned nothing about
corporate income taxes.

Corporate income taxes are a
business expense, just like rent and
salaries. Those expenses are in-
cluded in the cost of the goods and
services those corporations sell, and
determine their selling prices.
Higher corporate taxes can mean
higher prices, which makes Ameri-
can corporations less competitive
with their foreign rivals who enjoy
lower taxes. Corporations don’t re-
ally pay income taxes—their custom-
ers do as part of the purchase price
of those goods and services. Higher
corporate taxes are counterproduc-
tive to economic growth. Reducing
corporate costs, including lowering
income taxes, stimulates growth.

STUART R. STEINMARK, CPA
Sandy Springs, Ga.

LETTERS TO THE EDITOR

“Yes, I do need an answer right now.”

THEWALL STREET JOURNAL

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

Pepper ...
And Salt

Original Sin Beats States’ MBO, ZBB Plans
Jonathan Williams and Dave Trab-

ert’s “The Alternative to a Bailout for
Fiscally Mismanaged States” (Cross
Country, Oct. 17), supporting priority-
based budgeting as “the alternative
to a bailout,” ignores the real root of
the problem. Having witnessed the
rise and fall of MBO, ZBB, TQI and
other frameworks for improving gov-
ernment budgeting, one can see that
the major impediment to change isn’t
technical but human. Organization

culture, self-interest and a preference
for systems that moderate change get
in the way of good budget systems.

States take different approaches
to allocating the cost of services be-
tween state and local governments.
To clearly see the real spending in
one state compared with another,
one must look at the total cost of
state and local government. This is
tough to do on the expense side be-
cause of the complexity of transfers
back and forth between the two. An
imperfect but enlightening alterna-
tive is to compare total state and lo-
cal tax burden. By this measure,
Texas, for example, drops to the mid-
dle of the pack, behind the authors’
“high-spending” Virginia. A broader
view also reveals that combined
state and local services really aren’t
the same from state to state, and
that differences in costs of living can
be significant.

JAY STEGMAIER
Chesterfield, Va.

Guns, Donna’s Law and Preventing Suicides
Gun violence is tragic in all of its

dimensions; certainly in facilitating
suicides. If despondent people will
self-advocate to remove gun threats,
the authors will have made a nota-
ble, lifesaving impact (“A Libertarian
Approach to Reducing Gun Deaths,”
Review, Oct. 17). More generally,
they are also speaking to a wider
perspective on gun-related deaths
that this issue needs to be reframed
as one of public safety, not control.
Regardless of entrenched positions,
gun responsibility isn’t tantamount
to gun confiscation. The model for
personal responsibility is well known
to all of us: regulation of our auto-
mobiles. If you don’t have a driver’s
license and proof of insurance, sorry,
you can’t buy a car. Do the same
with gun ownership. Require licens-
ing and liability insurance with dis-
counts earned for taking gun-safety
classes, use of trigger locks, secure
storage via gun safes and off-site
storage, etc.

GREG HOUSER
Portland, Ore.

As a U.S. citizen with lifelong ma-
jor depression, I found this article

about Donna’s Law, which allows in-
dividuals to cede their Second
Amendment rights to purchase fire-
arms, to be both condescending and
invalid. This is a mental-health-
treatment issue, not a gun-control
issue. This is an issue of real horror
faced by intelligent people who
reach the end of their ability to en-
dure another minute of mental tor-
ture. We need mental-health out-
reach, advanced treatments, more
money for psychiatric-drug research
and understanding. Those of us with
mental illness aren’t drunken drivers
who refuse to give up our car keys.
We aren’t “Clint Eastwood types” at
a gun range, laden with automatic
rifles. But thanks for the extra
stigma.

SUE MCCRAVEN
Williamsburg, Mich.

For goodness’ sake, we allow com-
pulsive gamblers to ban themselves
from casinos. Why haven’t all 50
states already passed a version of
Donna’s Law? Or better yet, why
isn’t this a federal law?

STEVE KLOUDA
Sugar Grove, Ill.

Pelosi’s Wheels Leave the
Ground When Confronted

Regarding Peggy Noonan’s “Ev-
eryone Has Gone Crazy in Washing-
ton” (Declarations, Oct. 17): You
know that Speaker Nancy Pelosi is
delusional when she accuses Wolf
Blitzer and CNN of being apologists
for President Trump. CNN has been
the biggest critic of President
Trump and everything he has done
for the last 3 1/2 years.

Mrs. Pelosi was totally pushed
back on her heels when Wolf Blitzer,
of all people, dared to press her on
any subject, let alone the stimulus
bill, stalled in Congress, for over
$1.8 trillion.

How dare an ignorant citizen ask
for action when people are going
broke, losing their homes and don’t
have money for food? Who can un-
derstand Washington except the
speaker and her cohorts? Certainly
not a normal human who pays for
her to sit in Congress. Isn’t she our
representative?

RICHARD LEVY
Washington

Mr. Biden Will ‘Transition’ You Now

J oe Biden committed the gaffe of telling the
truth about his climate policies Thursday
night when he said he wants to “transi-

tion” the U.S. from fossil fuels.
The Democratic nominee is
admitting that he plans to reg-
ulate the oil and gas business
out of existence, and Ameri-
cans soon to be “transitioned”
may want to pay attention.

“Would you close down the oil industry?”
asked President Trump during the debate.

Mr. Biden: “By the way, I would transition
from the oil industry, yes.”

Mr. Trump: “Oh, that’s a big statement.”
Mr. Biden: “I will transition. It is a big state-

ment. Because I would stop.”
Moderator KristenWelker: “Whywould you

do that?”
Mr. Biden: “Because the oil industry pollutes,

significantly.”
The Biden campaign knew their man made

a political mistake because after the debate he
tried to backtrack by saying he had merely
meant that he’d eliminate subsidies for oil and
gas. He also insisted hewon’t ban shale drilling,
known as fracking, though in the primaries he
had said he would.

ButMr. Bidenwas telling the truth during the
debate, and his policy proposals clearly show
he plans to strangle oil and gas. Behold the tran-
sition strategy.

i i i

The playbook is the one Barack Obama used
to put coal on the road to ruin by relentlessly
raising its cost. This included the Environmen-
tal Protection Agency’s mercury rule and
Clean Power Plan, which the Supreme Court
blocked in 2015 and 2016. But by then it was
too late, as coal’s share of power generation
fell by a third and 40% ofmining jobs were lost
between 2009 and 2016.

Mr. Biden’s assault startswith a ban on drill-
ing leases and development on federal land,
which accounts for 22% of oil and 12% of gas
production, mostly in Gulf Coast states. The
American Petroleum Institute estimates this
would cost 120,000 jobs in Texas, 62,000 inNew
Mexico and 21,000 in Alabama.

He also backs “robust federal standards” on
methane releases frompipelines aswell as stor-
age facilities, which the TrumpAdministration
relaxed. Large producers support strictermeth-
ane regulations because they can absorb the
cost. But thiswould squeeze smaller players out
of business.

Next he’d use the Endangered Species Act
andNationalMonumentsAct to limit lands open
to development. The Obama Fish and Wildlife
Service in 2015 walled off 10.7 million acres in
the western U.S. for the sage grouse, but the
Trump Administration pared those back.

The transitioningwon’t stop there.Mr. Biden
wants all infrastructure projects that require

federal approval or receive federal funds to un-
dergo a “climate test.” Regulators under theNa-
tional Environmental Policy Act already must

analyze the direct environ-
mental impact.

But under Mr. Biden’s cli-
mate test, federal agencies
would also have to project the
costs from carbon emissions
attributable to every new

pipeline or liquefied natural gas terminal. Does
it contribute to rising sea levels in Florida, say,
or drought in sub-SaharanAfrica? These poten-
tial costs are so elastically definable that they
would let regulators ban almost any oil and gas
project if they choose.

The former Veep would also use regulation
to choke demand—for instance, by requiring ex-
pensive carbon sequestration technologies on
power plants. According to Energy Information
Administration estimates, these technologies
raise the “overnight capital costs” of new gas-
fired plants two- to three-fold.

Sweetened subsidies for wind and solar
powerwould alsomake natural gas less compet-
itive in wholesale markets. Prices for renew-
ables sometimes already fall below zero in some
markets. Americans would nonetheless pay
more for power inMr. Biden’s “transition” to a
fossil-free grid as gas-fired plants are prema-
turely retired and replacedwith expensive bat-
tery storage.

The irony, as Mr. Trump said at the debate,
is that fracking is themain reason U.S. energy-
related carbon emissions have fallen 15% since
2007. Cheaper natural gas has replaced coal,
with the gas share of electric generation nearly
doubling since 2007.

i i i

All of this will mean hundreds of thousands
of lost jobs. Mr. Biden after the debate said he
wouldn’t get “rid of fossil fuels for a long
time,” perhaps not until 2050, and promised
new jobs in green energy. Mr. Obama promised
millions of new green jobs too, but the main
jobs boom in his two termswas from the frack-
ing revolution due to innovation and market
demand.

Will laid-off roustabouts in Ohio get reloca-
tion subsidies to install solar panels in Califor-
nia? How aboutworkers in industries that sup-
port or depend on fracking, such asWisconsin
sand mines and Pennsylvania cracker plants?
Even the United AutoWorkers project that in-
creasing electric car production over the next
several years would cost 35,000 jobs.

Mr. Biden’s energy transition has nothing to
dowith consumer choice or technological inno-
vation, the way societymoved from the horse-
and-buggy to autos or from print newspapers
to the internet. He’d use government coercion.
The targets can at least take comfort that they
won’t be banned. They’ll have the good fortune
of being transitioned.

He won’t ban fracking.
He’ll merely strangle
it with regulation.

Gambling With Colorado’s Electors

Americans are increasingly divided along
party lines not only about the presiden-
tial candidates but how the President

should be elected. TheNational Popular Vote In-
terstateCompact (NPVIC),which aims to replace
the state-based Electoral College with a single
plebiscite, has benefited from this polarization
as Democratic state legislatures approve the
compact at a faster pace.

OnNov. 3 voters in increasingly blueColorado
will decide to accept or reject their Legislature’s
2019 entry into the compact. States representing
196 electoral votes have joined the compact out
of 270 needed for it to go into effect. If voters
reject Proposition 113, Colorado would be the
first state to join the compact and then leave—
underscoring the compact’s instability and
blunting its momentum.

If voters approve it, they could be paving the
way for the destruction of America’s two-cen-
tury-old presidential election system. Demo-
cratic-controlledVirginia—andperhapsMinne-
sota andNorth Carolina if Democrats dowell in
legislative elections there—could bring the total
number of electoral votes among compact signa-
torieswell into the 200s before the 2024 presi-
dential election.

Under the Electoral College system, states
award their electors towhichever candidatewon
themost votes in that state (or, inNebraska and
Maine, in a given congressional district). By
signing onto theNPVIC, states effectively disen-
franchise themselves. They agree to give away
their electors to a candidate most of their own
voters may have rejected.

Yet legislators are increasingly interested in
empowering their national party rather than
their state and its voters. Fueled by out-of-state

contributions, Colorado’s anti-Electoral College
campaign is outspending the opposition.

We believe the Electoral College plays an im-
portant role protecting election integrity and
balancing geographic interests. But even voters
sympathetic to the idea of a popular vote should
think about what this extra-constitutional
scheme would mean for the country.

The2020vote-by-mail controversies have of-
feredAmericans a glimpse ofwhat itmight look
like to have disputed election results. If the
NPVIC went into effect by, say, 2028, the 2020
uncertainty would look trivial. The U.S. would
have two parallel election systems—one in its
tradition and the Constitution, and one agreed
to by a minority of legislatures representing
larger and more liberal states.

The departure of just one or two states could
sink the compact in an election year and upend
candidate strategies. That could happen if Dem-
ocrats sawan advantage in the Electoral College
map—as they did in 2012—or if partisan control
of a state changed. Courts could strike down the
compact under the Constitution’s Interstate
Commerce Clause.

A popular vote election could also encourage
sectional candidates who can compete in just a
fewstates.Thegeneralpresidential electioncould
resemble a primary—with no runoff. Oh, and
there’s nothing stoppingprogressive states from
lowering their voting age from 18, among other
changes for partisan advantage in the national
vote tally. Sincemostvoting rulesaremadeat the
state level, Republicanstatesmight try to jury-rig
their own process in response.

This is not a path to greater democratic legiti-
macy. As an old British political refrain goes:
“Reform? Aren’t things bad enough already?”

Amazon Uncancels Shelby Steele

R ecently we wrote about a new docu-
mentary that Amazon kept off its
streaming platform. Produced by

scholar and occasional Journal contributor
Shelby Steele and his filmmaker son, Eli,
“What Killed Michael Brown?” challenges the
dominant narrative of systemic racism in-
voked to explain the killing of the black teen-
ager by a Ferguson, Mo., police officer, which
was then followed by riots. The film includes
many voices from the community that are be-
ing heard for the first time.

Our columnist Jason Riley broke the story
about Amazon’s attempts to suppress a work
by one of America’s leading experts on race
relations. These pages followed with an edito-

rial noting that Amazon was inviting a politi-
cal backlash. Well, the backlash came. The
good news is that Amazon has now reversed
itself. Last we checked, the Steeles’ film has
been at or near the top in “Most Wished For
in Documentary.”

There was no good reason for Amazon to
reject this thoughtful documentary. The film’s
rise to the top of Amazon’s chart after the ban
was removed suggests that many Amazon cus-
tomers agree. It’s a lesson for Amazon but also
for conservatives who want to change the law
to combat Big Tech’s political bias. Negative
attention and old-fashioned consumer push-
back can be powerful forces on their own.
Download and enjoy.

REVIEW & OUTLOOK
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What does this mean? No one
knows. If the polling is more or less
correct, you wonder: Will people vote
on their own circumstances or what
they perceive to be the country’s?

The second data point has to do
with Mr. Trump’s rallies—big, bois-
terous and frequent. He’s been in
Michigan and North Carolina and has
rallies planned this weekend in Ohio,
Wisconsin and New Hampshire. “Gas-
tonia Municipal Airport was packed
shoulder to shoulder Wednesday
night as tens of thousands of people
showed up,” read a local North Caro-
lina news report. Mr. Biden doesn’t
seem to draw much of anybody, and
doesn’t try. He doesn’t have rallies,
and barely even appearances at this
point. You can, seeing the polls, hy-
pothesize that what you’re seeing at
the Trump rallies is a political move-
ment in its death throes. But I don’t
know, they look lively to me. You
might say, “The Democrats aren’t
having rallies because they are more
careful about the virus.” Fair enough,
but in a lifetime watching politics,
sometimes up close, I have never
seen crowds keep away from some-
one they love. They’ll come whether
you want them or not; they’ll find

out you’re coming and stand at the
side of the road to cheer as the mo-
torcade goes by.

It’s funny not to see any of this
from the Democrat this year. You
can’t gainsay a strategy that seems
to be working; internal Democratic
critics are called bedwetters. But it
doesn’t feel right. Mr. Biden should
be talking every day in a big way to
the country he wishes to lead. He
shouldn’t be seated in a handsome
chair waiting for the crown to be
passed, or going out for ice cream in
a mask like John Dillinger on the
lam.

Maybe after the debate he’ll
change.

Turnout looks to be historic.
There are predictions that it will
reach 150 million, even 160 million.
In 2016, 137 million people voted.
The changes in how we vote, from
early voting to voting by mail, all
hastened by the pandemic, will have
been established after this election,
and won’t go away. This will make
things appear more democratic and
may leave them more Democratic.
Progressive preoccupation with the
Electoral College is about to dimin-
ish, sharply.

OPINION

A Good Night for Trump if It’s Not Over
years, and sounds it. Mr. Trump’s
power, recovered Thursday night, is
to speak like normal people, so you
can understand him without having
to translate what he’s saying in your
head. He appears to have lied a great
deal. That will be adjudicated in the
coming days.

Moderator Kristen Welker was
fabulous—fair-minded, professional
and in control. What a star.

All that said, where are we? This
close to Election Day and everyone
with bated breath. Everyone sees the
polls, the clear Biden lead nationwide
and the smaller lead in most of bat-
tleground states. We know what
those polls suggest. But there is little
air of defeat among Trump support-
ers and no triumphalism among
Democrats.

Trump supporters believe he will
win because of his special magic,
Trump foes fear he will win because
of his dark magic. Pollsters and pun-
dits stare at the data and wonder
how to quantify his unfathomable
magic. It’s remarkable that all in
their different ways put such stock in
the president’s powers, his ability to
pull a black swan out of a hat. I be-
lieve he is not magic and faces a big
loss, and from the way he’s acted the
week leading up to the debate—flail-
ing about, stirring themeless chaos—
so does he.

But there are a few points that
contradict the picture. One is the
number 56. That is the percentage of
registered voters who, asked by Gal-
lup if they are better off than they
were four years ago, say yes. (Gallup
has asked this regularly in election
years since 1984.) Fifty-six percent—
in a pandemic, after protests, riots
and recession!

It’s only a poll, but after Gallup, a
New York Times/Siena poll asked the
same question, and 49% said they
were better off.

What’s interesting, though, is that
when Siena asked respondents if the
country was better off than it was
four years ago, only 39% said yes.

If Mr. Biden is an extremely lucky
man he will win the presidency and
his party will hold the House and lose
the Senate. If the Democrats win all
three they’ll be a runaway train
fueled by pent-up progressive de-
mand. If the Democrats lose the Sen-
ate, Mr. Biden will have a handy ex-
cuse for his natural moderation: “You
guys may want court packing, repara-
tions and taxes on bovine flatulence
but I’ve got to get it past Mitch
McConnell.” If the Democrats lose the
Senate the Biden presidency will be
more moderate, and more popular in
a country whose nerves are shot.

A Republican Senate will let Biden
be Biden.

For her part, vice presidential
nominee Kamala Harris is, when on
the trail, giddy. She’s dancing with
drum lines and beginning rallies with
“Wassup, Florida!” She’s throwing
her head back and laughing a loud
laugh, especially when nobody said
anything funny. She’s the younger
candidate going for the younger
vote, and she’s going for a Happy
Warrior vibe, but she’s coming
across as insubstantial, frivolous.
When she started to dance in the
rain onstage, in Jacksonville, Fla., to
Mary J. Blige’s “Work That,” it was
embarrassing.

Apparently you’re not allowed to
say these things because she’s a
woman, and she’s doubling down on
giddy because you’re not allowed to
say them. I, however, take Ms. Blige’s
advice to heart: I will not sweat it, I
will be myself. Kamala Harris is run-
ning for vice president of the United
States in an era of heightened and
unending crisis. The world, which
doubts our strength, our character
and our class, is watching. If you
can’t imitate gravity, could you at
least try for seriousness? I hate the
shallowness with which politics is
now done, the absolute puerility of it.
Do you? We’re on the losing side. The
future is an endless loop of Barack
Obama on “Between Two Ferns,”
stamping on your face, forever.

At Thursday’s debate
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EST he hour and a half between

9 and 10:30 p.m. ET on
Thursday, Oct. 23, at Bel-
mont University in Nash-
ville was the last chance

Donald Trump had to turn it all
around.

Did he? Could he?
It’s late in the game, most peoples’

minds are set, and more than 40 mil-
lion have already voted. But he did
himself some good. He wasn’t a bel-
ligerent nut. He held himself to-
gether, controlled himself, presented
opening remarks that made sense. He
won, not a dazzling win but a win
that kept him in the game. He suc-
ceeded in doing what Joe Biden
didn’t have to do: If you wanted or

needed an excuse, an out, to vote for
Mr. Trump, if you wanted an argu-
ment that justified your decision in a
conversation in the office, he proba-
bly gave you what you need.

It was a good debate. The candi-
dates argued big things. Both had
some good moves. Mr. Trump was
smart to dwell, early on, on opening
up economically. He hung a “Closed”
sign around Mr. Biden’s neck. Mr. Bi-
den deftly turned accusations of fa-
milial venality into reminders of the
president’s refusal, after five years of
demands, to show his tax returns.

Mr. Biden too often lapses into
government-speak—“the public op-
tion.” He was in government 47

Biden has a formidable
lead, but not a flawless
campaign. And small signs
point in Trump’s direction.

DECLARATIONS
By Peggy Noonan

The U.S. Has an ‘Intelligence’ Problem
Let’s talk about ly-
ing. They admitted
to having no evi-
dence, but 50 for-
mer U.S. intelli-
gence officials
claimed the leak of
Hunter Biden
emails has “all the
classic earmarks of
a Russian informa-
tion operation.” No

it doesn’t. The Russians have easier,
less falsifiable ways to put disinfor-
mation into circulation. In fact,
nothing about the laptop episode is
reminiscent of Russian efforts with
which we’ve become familiar. Given
much documentary and testimonial
evidence as well as Occam’s razor,
the laptop is exactly what the New
York Post says it is. The Biden cam-
paign has conceded as much. The
50-plus signers know it. Theirs is
nakedly a campaign of disinforma-
tion in the middle of an election. I
am sorry to say to some of my read-
ers: If you’re so dumb as to lose all
critical judgment every time you
hear the word “Russians,” somebody
will take advantage of it.

As far as I know, nothing is illegal
about former spooks conspiring to
influence an election. A working as-
sumption, though, has always been
that a fearless and truth-telling
press was ready to expose and
shame such activity.

More than anything on Hunter’s
laptop, this is the issue that should
concern you now.

The Steele dossier came with no
documentation, no declared sources,
and was refuted by everybody
named in it—and yet countless me-
dia and political types had no prob-
lem promoting it to roil our politics.
The most important and likeliest
Russian disinformation was made-
up email content, denied by the
Democratic and Obama officials in-
volved, that you still haven’t been
told about. This suspected Russian
disinformation embarked James

Comey on his chaotic interventions
the 2016 election, but the details re-
main conveniently hidden in the
only section of Justice Department
Inspector General Michael Horo-
witz’s reports to be buried under a
top-secret classification.

The signers of the Biden defense
misdirection, led by Obama intelli-
gence chieftains John Brennan and
James Clapper, are a who’s who of
those behind earlier fiascoes. Many
were heard also to claim that an-
other recent disclosure is Russian
disinformation: a document, from
July 2016, indicating that the Rus-
sians knew from a source inside Hil-
lary’s campaign about her plan to
tar Donald Trump with false treason
allegations.

Forget the source. The Russians
could have learned the same infor-
mation from the news. What’s key is
that the CIA immediately briefed
President Obama—essentially telling
Mr. Obama that the Russians knew
of the use of Russia to smear a U.S.
presidential candidate and then
president, which Mr. Obama soon
would be participating in himself.

It all underlines a point I made
here three years ago: At bottom, the
collusion farrago features “the FBI,
U.S. intelligence leakers, the press
or major party figures ‘colluding’
(in one sense of the word), wit-
tingly or semi-wittingly, with Rus-
sian intelligence.”

Hillary’s Steele dossier, we now
learn, was the brainstorm of a ju-
nior-league fabulist, Igor
Danchenko, with Russian spy con-
nections. The FBI’s improper inter-
ventions in the 2016 campaign were
justified by pointing to dubious,
likely fabricated Russian intelli-

gence.
The partisan leakers, the uncriti-

cal press reporters who abetted
them, Adam Schiff, the many Demo-
crats who promoted the collusion
theory—all were effectively colluding
with Russia to poison our politics.

Fiona Hill, the Brookings Institu-
tion sapient who served for a while
in the Trump administration, finally
emerged from the fog last month. In
a New York Times op-ed, she noted
that while Kremlin diplomats unper-
suasively tried to deny meddling in
U.S. politics, the Russians very per-
suasively pointed out that Ameri-
cans turned molehills into moun-
tains to serve their own grubby
domestic agendas.

No kidding.
The full truth, were it known,

likely would be so embarrassing, so
discrediting, to the CIA and FBI that
neither would survive without a ma-
jor keelhauling. Even the Trump-
hating former FBI counterintelli-
gence deputy Peter Strzok, in his
new book, has no doubt whose med-
dling changed the 2016 election out-
come. It wasn’t Russia’s, it was the
FBI’s.

The saddest part: So bamboozled
and neurotic is our press, because of
its anti-Trump virtue signaling, that
it now angrily demands that the
public be kept in the dark about
matters that are the definition of
news. The New York Times, the New
Yorker and ABC News once led in ex-
posing Hunter Biden’s history of
trading on his father’s public status.
Now they seek to suppress the story
to protect Candidate Biden.

None of us likes to think we
aren’t brave, but journalists and mo-
torcycle gang members are perhaps
unique in interpreting their own
slavish conformity as rugged indi-
vidualism. A “profession” whose
daily existence is such a stark con-
tradiction to its self-image, first of
all, loses any claim to respect as a
profession. Soon after, it’s likely to
lose its customers.

America’s retired spies
want to be in charge of
picking our presidents.
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Russia and the Soviet Union: Solzhenitsyn Knew the Difference

‘T he insane difficulty of the
situation is that I can’t ally
myself with the Commu-

nists, our country’s butchers—but I
can’t ally myself with our country’s
enemies either,” my father, Alek-
sandr Solzhenitsyn, wrote in 1982.
“And all this time I have no home
ground to support me. The world is
big, but there’s nowhere to go.”

The great author, through his
book “The Gulag Archipelago” (1973)
and fiery speeches in the West,
earned his reputation as commu-
nism’s most implacable foe. Yet, as
evident in the quote above from his
memoirs (now appearing for the first
time in English), during the Cold
War he was already discerning a new
and unforeseen peril: that Russian-
Western mistrust might endure long
past the fall of communism.

Fast-forward to 2020. Grievances
between Russia and the West have
been amply cataloged: arms pro-
grams, NATO expansion, Yukos, Kos-
ovo, color revolutions, Ukraine, Cri-
mea, poisonings, elections.

So could a relationship really be
reforged if these proximate offenses
were mitigated? The two major U.S.
political parties could never unite
around a principled anticommunism
during the Cold War but now sing
from the same hymnal about the
menace of an ever-rising Russian na-
tionalism. This peculiar circum-
stance, in the context of a “Cold
Peace” that has stubbornly prevailed
for a quarter-century, exposes a
deeper cleft and demands an exami-
nation of historical roots.

In the late 1990s, when I first read

these memoirs of my father’s years
in the West, I flitted through pas-
sages ruminating on East-West con-
flict, assuming that those questions
were moot, consigned to the ash
heap of history by the dramatic
opening of the Iron Curtain and fall
of the Berlin Wall and the signing of
the Start I arms-control treaty.

But over the past three years pre-
paring the first English edition of
these volumes, I have come to see
how prescient Solzhenitsyn was in ap-
prehending a “pivot of accusations to-
wards Russia” herself. Resentful 1970s
émigrés were prodding the West to
espy its true enemy not in commu-
nism, but in an irredeemable Russia.
Prerevolutionary Russia had been ex-
coriated by 1920s Western progres-
sives for opposing Bolshevism, but
now that opinion had turned, she was
damned for being enslaved by it.
“How could it have happened?” Sol-
zhenitsyn asks.

He argues in a chapter titled
“Russian Pain” that Russia’s “exces-
sive, senseless military actions in
Europe” in the 18th and 19th centu-
ries had put the West on guard,
while her ossified governing appara-
tus failed to absorb Western civic
“lessons of openness,” or at least to
justify its own actions. Meanwhile,
fanatical exiled revolutionaries in
Europe were drawing a grossly dis-
torted picture of Russia as a retro-
grade authoritarian prison of na-
tions—and even their most brazen
exaggerations took hold in the ab-
sence of an articulate counternarra-
tive. On the cusp of the 20th century,
aggressive Russian revolutionary ter-
rorism, abetted by a fawning intelli-
gentsia, was met by a nationalist
right wing, which resorted to abuse
instead of making the case for the
moderate path of social evolution at-
tempted by the reformist Prime Min-
ister Pyotr Stolypin from 1906 until
his assassination in 1911.

Later—decades after Lenin’s “Bol-
shevik steamroller” had crushed all,
especially the Russian patriots who
had sought to defend traditional val-

ues within a pluralistic society—the
parody of Russian patriotism that
sprung up in the 1960s and ’70s was
a pagan Bolshevik nationalism that
“wrote ‘god’ without an initial capi-
tal and ‘Government’ with,” as Sol-
zhenitsyn puts it. My father’s “heal-
ing, salutary, moderate patriotism”—
one freed from imperial ambitions
and grounded in a “preservation of
the people”—never had the chance
to take root in Russia. His vision was
odiously conflated with that “Bolshe-
vik nationalism,” another smear of
Russia by vengeful émigrés accepted
all too readily in the West.

After the fall of communism, Sol-
zhenitsyn’s call for repentance, for a
historical reckoning on the model of
Germany’s post-Nazi Vergangen-
heitsbewältigung, went unheeded.
And so official government support

for memorials of communist repres-
sion and the incorporation of “The
Gulag Archipelago” into high-school
curricula paradoxically coexists in
some quarters today with a noxious
strain of thought that Joseph Sta-
lin—the chief butcher of Russians—
was a Russian patriot, while Solzhe-
nitsyn—the chief enemy of Russia’s
oppressors—was a traitor.

No wonder, then, that the West
has blurred any meaningful distinc-
tion between the totalitarian jack-
boot of the U.S.S.R. and the soft au-
thoritarianism of a comparatively
free Russia, and confused “Russian”
and “Soviet,” misunderstanding
three centuries of Russian history
and the antinational essence of com-
munism. “ ‘Russian’ is to ‘Soviet’ as
‘man’ is to ‘disease,’ ” wrote Solzhe-
nitsyn. An unintended consequence:

the unprecedented Russian consen-
sus of liberal society and illiberal
government, who agree on little, ex-
cept that the West won’t like Russia
no matter what she does.

If Western policy makers’ objec-
tive remains to bring Russia into the
community of free nations, they
might heed Solzhenitsyn’s plea and
engage with Russia equitably, ac-
cording to the virtues or failings of
current policy, rather than judge her
reflexively by a fictitious, maleficent
historical narrative that bars any
path forward.

Mr. Solzhenitsyn is a conductor,
pianist and editor of Aleksandr Sol-
zhenitsyn’s memoirs, including “Be-
tween Two Millstones, Book 2: Exile
in America, 1978-1994,” forthcoming
in November.

By Ignat Solzhenitsyn

‘I can’t ally myself with the
Communists,’ my father
said, but not ‘with our
country’s enemies either.’

.
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America’s most prominent endow-
ment chief has a message for the
firms that manage the school’s money:
Hire more women and minorities, or
possibly lose the university’s backing.

David Swensen, the investment
chief of Yale University’s $31.2 billion
endowment, told the dozens of firms
that manage Yale’s money they would
be measured on their progress in-
creasing the diversity of their invest-
ment staffs. Mr. Swensen said the Yale
Investments Office would be working
to improve its own composition, too.

The national discussion over race
has resulted in an accelerated push for
diversity on boards and in companies
across the U.S. It has also prompted
some investors to look at investment
management, one of the least diverse
fields on Wall Street. A 2019 study
commissioned by the Knight Founda-
tion found women- and minority-
owned firms held less than 1% of as-
sets managed by mutual funds, hedge
funds, private-equity funds and real-
estate funds in 2017, despite perfor-
mance on par with firms not mostly
owned by women or minorities.

Yale’s endowment, one of the big-
gest in the country, is watched closely
by other schools given Mr. Swensen’s
stature. He has championed the idea
that big investors should diversify be-
yond stocks and bonds and incorpo-
rate qualitative assessments of man-
agers into investment decisions. His
approach has generated big gains for
Yale and reshaped how endowments
and foundations invest.

“Our goal is a level of diversity in
investment-management firms that
reflects the diversity in the world in

PleaseturntopageB11

BY JULIET CHUNG
AND DAWN LIM

Yale Presses
Its Money
Managers
On Diversity

HONG KONG—Pressure is mount-
ing on China’s Huawei Technologies
Co., as growth slows in the face of
tightening U.S. restrictions on its
chip supplies and as an increasing
number of countries shun its 5G
gear.

The Shenzhen-based technology
giant reported a slowdown in reve-
nue growth for the first nine months
of the year Friday, a day after it un-
veiled a new smartphone that it says
could be the last to run on the ad-
vanced chips designed by its own
engineers.

Huawei is nearly six weeks into a
new era in which it no longer has ac-
cess to the global market for com-
puting chips, following a Trump ad-
ministration ban on their export
without a license. The rules have
forced Huawei to draw on an inven-
tory stockpile to build its smart-
phones and telecom equipment that
analysts say could run out as soon as
the middle of next year, barring a re-
prieve from Washington.

“The U.S. administration has set
up a framework where they decide
what Huawei can or cannot do,” said
Pierre Ferragu, head of telecom in-
frastructure at New Street Research.

Huawei has disputed U.S. asser-
tions that its gear is unsafe or could
be used for espionage by Beijing.

Nine-month revenue at Huawei
rose 9.9% to 671 billion yuan, or
about $100 billion. That was a slow-
down from the 24% growth pace in
the year-earlier period.

The company said its results “ba-
sically met expectations.” For the
third quarter alone, revenue growth
slowed even more sharply to 3.7%,
down from 27% a year ago.

The more urgent problem for
Huawei is its ability to source chips,
the backbone of virtually every
product Huawei sells. Over the sum-
mer, the Commerce Department an-
nounced new rules barring any com-
pany from selling chips to Huawei
made using U.S. technology as of
Sept. 15. Virtually all modern chips

PleaseturntopageB2

In the past few months, my par-
ents have become obsessed with
Zoom. Not for its software, which fa-
cilitates our family’s biweekly video
calls, but for its stock, whose wild
ride has at times made them thou-
sands of dollars in a matter of days.

After years of clipping coupons,
scouring sales and stashing their
savings in index funds, my mother
and father have turned into avid
day traders amid the pandemic.

They’re not the only ones. The
ranks of amateur day traders have
swollen this year, helping to create
a record number of new accounts at

T
he Covid-19 pandemic is turning
some fierce drug-industry foes
into the best of frenemies.

The pharmaceutical giant
standing at the center of this
team of rivals is GlaxoSmithKline

PLC, the world’s largest vaccine maker by sales.
The British company is jointly developing a
Covid-19 antibody drug with a San Francisco
upstart, offering rivals a proprietary ingredient
that is designed to boost a vaccine’s power and
planning to share research study results.

“We felt this very unusual situation required
something that GSK hadn’t done before, and
something we hadn’t seen in the industry be-
fore either,” says Roger Connor, president of
Glaxo’s vaccines business.

What makes Glaxo’s collaboration so unusual
is that competition typically defines the rela-
tionship among drugmakers. Company re-
searchers race to be first to bring a new kind
of therapy to market or work on treatments
that can outdo older medicines, while market-
ers roll out campaigns designed to boost sales
at the expense of rivals.

In the age of Covid-19, old adversaries are

brokerages like Charles
Schwab and TD Ameri-
trade. By some estimates,
such small-scale specula-
tors now account for as
much as a quarter of over-
all trading activity.

As their presence
grows, so do the warnings
about the risks they pose,
both to their own finances
and to the stability of the broader
market. While it’s difficult to pin
down their exact impact, a rush of
inexperienced traders tends to
cause alarm among institutional in-

vestors, who take increased retail
trading as a sign of rising specula-
tion and worry that a sudden turn
in sentiment could send the market
spiraling. Retail trading booms have

presaged dramatic busts in recent
decades, such as the dot-com bub-
ble in the late 1990s and the cryp-
tocurrency craze a few years ago.
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ThePower of
GoodChemistry

A hunt for the solution to Covid-19 is producing an unlikely team of rivals in the
cutthroat world of pharmaceuticals, led by British giant GlaxoSmithKline

BY JOSEPH WALKER
BY DAN STRUMPF
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The election outcome
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Help!The Pandemic
TurnedMy Parents
Into DayTraders

BY STEPHANIE YANG

9
The number of

pharmaceutical firms that

made a joint pledge not

to rush a Covid-19 vaccine

-

1 Billion
Doses of adjuvant, a

vaccine ingredient, that

GlaxoSmithKline expects

to make in 2021

-

100Million
Doses of a coronavirus

vaccine jointly produced

by Sanofi and

GlaxoSmithKline that

the U.S. agreed to

purchase if authorized

Source: the companies, WSJ reporting

uniting around a common enemy: the new coro-
navirus. Their nascent partnership is now visi-
ble in everything from trials to research to
manufacturing. Glaxo and eight other pharma-
ceutical firms even took the rare step of issuing
a joint pledge last
month to seek regula-
tory approvals for
their vaccines only af-
ter proving their
safety and effective-
ness in large, final-
stage clinical trials.

The most common
area of cooperation
thus far is manufac-
turing. Some longtime
rivals are striking
deals to stretch their
capacity to meet an-
ticipated demand. Roche Holding AG is helping
manufacture an antiviral drug in development
by rival Regeneron. Amgen Inc. will help make
Eli Lilly & Co.’s antiviral drugs if the treatments
are authorized by regulators. Pfizer has dedi-
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The Holdout
Why Merck was slow
to get started—and is
playing catch-up now

State of Play
Who is leading in the
quest for a vaccine?
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RACE FOR A VACCINE
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

ALPHABET INC.
The Justice Department filed its long-anticipated
antitrust lawsuit against Google Tuesday, targeting
the tech giant’s search engine and related advertis-
ing business. A partnership with Apple Inc. is at the

heart of the case, potentially threatening a lucrative revenue
stream for both. Microsoft Corp., the target of the last major
tech antitrust campaign in 1998, may benefit the most from
DOJ’s new lawsuit. Alphabet shares rose 1.4% Tuesday.

�
GOOG
1.4%

PERFORMANCEOF TECH STOCKS THIS PASTWEEK
Source: FactSet
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ply chains to lower risks of major
disruptions.

Predictions of globalization’s
demise seem premature, though.

Trade has returned faster than
expected, with the latest evidence
coming this week when China re-
ported strong export numbers. A
midyear survey conducted by the
American Chamber of Commerce
in Shanghai and Pricewater-
houseCoopers LLP indicated con-
cerns among 172 participating
companies about tariffs and other
outsourcing issues actually de-
clined in the previous 12 months.

The ripples of Formlabs’ depen-
dence on its 9,400-mile supply
chain reflect how deeply embed-
ded globalization is in our com-
mercial and personal lives.

Formlabs charges $3,500 to
$14,500 for its 3-D printers, most
of which can fit on a desktop. But
there are no printers to sell at that
price without the Chinese suppliers
it pays to provide the parts and the
workers needed to assemble them.

This affects Boston’s own New
Balance Athletic Inc., a brand that
prides itself on attaching Made in
the USA labels to its sneakers.
New Balance couldn’t produce its
latest generation of custom cush-
ioning in its Massachusetts lab

Deglobalization? That’s So 2019
From 3-D printers to tennis-ball guns, some manufacturers are in no hurry to say ‘Made in the U.S.A.’

ON BUSINESS | JOHN D. STOLL
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Somerville, Mass.
The headquarters

of 3-D-printer
startup Formlabs Inc.
is humming.

“We have been
nonstop since the be-

ginning of March,” Chief Product
Officer Dávid Lakatos says as he
gives me a tour. Medical firms
making ventilators and blue-chip
companies equipping staffers stuck
at home have been snapping up
the nine-year-old company’s com-
pact printers.

In one room, an employee uses
a laptop perched on a cardboard-
box desk as nearby colleagues test
assorted gadgets. Shelves filled
with 3-D-printed femurs, miniature
spaceships and vacuum-cleaner at-
tachments line the walls.

None of the bustle among Form-
labs’ 400 employees in Somerville
would be possible without China and
Singapore and Japan and Germany
and Hungary and North Carolina.

CEOs, analysts and economists
said the pandemic could hasten a
process of deglobalization that
was set in motion by several years
of trade wars and growing nation-
alism. At the very least, it would
reshape global trade as companies
untangled deeply intertwined sup-

accuracy,” said BJ Kowalski, presi-
dent of ROE Dental Laboratory in
Independence, Ohio, and a Form-
labs customer. His printer lab kept
people working this summer be-
cause he “took a gamble” on pro-
ducing nasal swabs.

“I said, ‘I want to get my people
back to work,’ ” said Mr. Kowalski,
half of whose 200 employees were
able to return relatively quickly,
working within social-distancing
guidelines.

Keeping Mr. Kowalski busy
wouldn’t have been possible if it
weren’t for Formlabs’ R&D offices
in places like Singapore, Berlin, To-
kyo and Mr. Lakatos’s native Buda-
pest, as well as one near the com-
pany’s factory in Shenzhen, China.

Mr. Lakatos said business is a
bit like the Bob Marley song “One
Love,” riffing: “One world, one
heart, one big supply chain.”

Formlabs’ 3-D printers have
avoided the increased tariffs
slapped on other durable goods
and certain parts coming from
China, he said.

Other factors also play in
China’s favor. When I asked Mr.
Lakatos why he can’t just pull out
of Shenzhen and move work more
to the U.S., he said manufacturing
in China offers access to a highly
skilled, low-cost workforce and
proximity to suppliers that provide
parts for his company’s printers.
“Making our printers in Cleveland
would be very difficult,” he said.

Mike Ballardie, chief executive of
a startup called Slinger Bag Ltd.,

also has a supply chain
that links to Shenzhen. His
product is a cheaper, con-
sumer version of the ten-
nis-ball launchers pros use.
Encased in a roller bag and
available for between $550
and $850, the machine has
been popular during virus-
induced isolation.

Currently, there is a
60-day wait for new or-
ders. “Our demand has
gone haywire,” he said.

The Windsor Mill, Md.,
company’s decision to
produce in Shenzhen is
part of the reason for the
backlog. Getting a con-
tainer full of Slinger Bags
from China to a South
Carolina port isn’t easy
when there are a finite
number of ships, and
your product can’t be
flown due to lithium-ion
batteries.

But Mr. Ballardie said the trip
from China is worth the hassle.
U.S.-based suppliers of the right
kind of luggage, to say nothing of
lithium-ion batteries, are about as
easy to find as a Slinger Bag these
days. Making the product in the
U.S. right now is “not our top pri-
ority,” Mr. Ballardie said.

Formlabs’ Mr. Lakatos echoed
that sentiment, saying the com-
pany’s mission is putting a printer
in the hands of everyone who
needs one, regardless of where the
printers are made.

“Everybody who designs some-
thing should be able to print it,”
he said.

without Formlabs’ “Form 2” ma-
chines, which came from a factory
overseas.

“Having affordable tools helps,”
said David Dempsey, a manufactur-
ing innovation engineer at New
Balance. “We’re a consumer-goods
company. We’re not making low-
volume, high-value pieces.”

Many small businesses that rely
on 3-D printers, such as dental
labs, saw revenue wither during
pandemic lockdowns, but were
able to pivot to manufacturing
personal protective equipment and
other vital gear.

“Our core competency is making
really small devices with extreme

Formlabs Chief
Product Officer Dávid
Lakatos. Below right:
Formlabs prototypes
for vacuum
attachments.

WALMART INC.
The world’s largest retailer is
suing Uncle Sam. Walmart
said its lawsuit against the
federal government is an at-
tempt to strike a pre-emptive
blow against an impending

opioid-related civil lawsuit from the Jus-
tice Department. In its complaint, Wal-
mart said the DOJ and Drug Enforce-
ment Administration want to scapegoat
the company for the federal govern-
ment’s regulatory and enforcement
shortcomings. Walmart’s move came af-
ter Purdue Pharma LP pleaded guilty to
three felonies related to its marketing
and distribution of OxyContin. Walmart
shares rose 0.2% Friday.

�
WMT
0.2%

are touched in some way by
American hardware or software.

Huawei raced to stockpile
chips ahead of the deadline. Last
month, Huawei’s deputy chair-
man, Guo Ping, said that “non-
stop aggression” from the U.S.
“has put us under significant
pressure.”

He said the company has an
adequate hoard of chips to supply
its business of building telecom
equipment for carriers, but said
it is looking for ways to plug a
gap in its smartphone business.
“Survival is the goal,” he said.

To be sure, Huawei remains
profitable despite the U.S. mea-
sures, with a net margin of 8%
this year and more than $50 bil-
lion in cash and short-term in-
vestments at the end of 2019. Its
pace of revenue growth in the
third quarter exceeded that of ri-
val Ericsson AB, which on
Wednesday reported 1% growth.

Still, big challenges loom. A
Commerce Department official
said the U.S. is likely to grant
chip-export licenses to companies
whose products don’t have an im-
pact on national security, such as
older routers of cellphones—a
policy that could throw the future
of Huawei’s 5G business into
doubt. Mr. Guo said Huawei
would buy and use U.S. chipsets if
licenses are granted. Some com-
panies, such as Intel Corp., have
said they have received licenses,
while many others have said they
have submitted applications. An
Intel spokesman declined to say
what its licenses cover.

Huawei drew attention to its

challenges on Thursday during
the launch of its latest smart-
phone, the Mate 40. Richard Yu,
the head of Huawei’s consumer
business, touted the gadget’s
camera capabilities and said the
“Kirin” in-house brand microchip
that powered the phone con-
tained more transistors than the
iPhone 12’s comparable chip.

Yet Mr. Yu has acknowledged
that the device will likely be the
last one powered by Huawei’s
own chips. Kirin chips are manu-
factured by Taiwan Semiconduc-
tor Manufacturing Co., which is
barred from supplying Huawei
under Washington’s rules, and no
ready replacement supplier exists.

Other signs of strain are evi-
dent. In the second quarter, Hua-
wei edged out Samsung Electron-
ics Co. to become the world’s
largest smartphone vendor—but
the strength was driven by a buy-
ing spree among Chinese con-
sumers; sales among overseas
buyers sank. In the third quarter,
Huawei’s smartphone sales fell in
China and overseas, said Mo Jia,
analyst at market tracker
Canalys. Consumer devices ac-
count for more than half of Hua-
wei’s revenue.

ContinuedfrompageB1

GOLDMAN SACHS GROUP INC.
Goldman Sachs is paying
billions to wipe the stain
from its dealings with the
Malaysian investment fund
known as 1MDB. A Goldman
subsidiary on Thursday

pleaded guilty to conspiring to violate
U.S. antibribery laws, and the bank
agreed to pay nearly $3 billion to
officials in four countries. Goldman’s
deal with authorities brings an end to
a long-running investigation of its role
in the global bribery ring and allows
the bank itself to avoid prosecution. All
in, its 1MDB penalties to date amount
to more than $5 billion. Goldman
shares rose 1.2% Thursday.

�
GS
1.2%

NETFLIX INC.
The king of streaming is
fending off fresh rivals to the
throne. Netflix on Tuesday
said subscriber growth slowed
in the third quarter, an under-
whelming result after its

breakneck pace of growth in the first
half of the year. The company reported
2.2 million new subscribers in the quar-
ter, falling short of its forecast in July of
2.5 million. With Walt Disney Co. focus-
ing on streaming initiatives and AT&T
Inc. reporting solid growth in its Netflix-
like streaming service HBO Max, Netflix
is looking for ways to stay on top in an
increasingly crowded streaming market.
Netflix shares fell 6.9% Wednesday.

�
NFLX
6.9%

TESLA INC.
Tesla has recharged its bat-
teries after the pandemic dis-
rupted operations earlier in
the year. The electric-car
maker on Wednesday re-
ported a net profit of $331

million for the three-month period
ended Sept. 30 and posted a record
$8.77 billion in revenue. Chief Executive
Elon Musk called it Tesla’s “best quarter
in history,” and the company revived its
pre-pandemic target to build at least
500,000 vehicles this year. The Silicon
Valley car maker was buoyed in part by
lower battery and purchasing costs at
its production facility in China. Tesla
shares rose 0.7% Thursday.

�
TSLA
0.7%

PROCTER & GAMBLE CO.
Makers of cleaning products
are mopping up on the pan-
demic-driven demand for
better hygiene. P&G on Tues-
day reported its biggest
global sales increase in 15

years, logging the strongest growth in
the unit that sells Swiffer mops and
Dawn dish soaps. The maker of Tide
detergent and Gillette razors said sales
gains early in the pandemic were
boosted by consumers stocking up for
lockdowns. But demand in recent
months appears driven by a sustained
focus on home cleaning and personal
hygiene, the company said. P&G shares
rose 0.4% Tuesday.

�
PG
0.4%

SOUTHWEST AIRLINES CO.
U.S. airlines remain in a hold-
ing pattern. Summer was a
bust and losses are mounting
as airlines anxiously watch a
fragile uptick in demand to
see if it will hold as coronavi-

rus cases continue to climb. The pan-
demic eviscerated travel demand during
what is typically the most lucrative sea-
son. On Thursday, Southwest said it lost
nearly $1.2 billion during the third quar-
ter—its biggest loss ever, and American
Airlines Group Inc. reported a loss of
$2.4 billion. Alaska Air Group Inc. on
Thursday reported losing $431 million.
Southwest shares rose 5.2% Thursday.

—Derek Hall

�
LUV
5.2%

Huawei’s
Sales Feel
U.S.’s Pinch

The Chinese company
remains profitable,
with a net margin of
8% this year.

.
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Wirecard AG’s bankruptcy
administrator has sold the
failed German fintech’s U.S.
operations to a company
backed by buyout specialist
Centerbridge Partners LP, as
it continues to dismantle the
remains of the business and
earn some cash for creditors.

The administrator didn’t
say how much Texas-based
Syncapay Inc., whose inves-
tors also include private-eq-
uity firms Bain Capital Ven-
tures and Silversmith Capital
Partners, paid for the unit.
The U.S. arm has remained a
largely autonomous, separate
legal entity since Wirecard
bought the business from Citi-
group Inc. in 2016. It issues
prepaid cards, which are often
used as consumer vouchers or
for refunds by companies.

Wirecard investors have
been betting this disposal and
others being overseen by the
administrator are unlikely to
generate significant proceeds.
The company has a total mar-
ket value of about €74 million,
equivalent to $87.5 mil-
lion. Wirecard initially paid
about $300 million for the U.S.
operation, according to a per-
son familiar with the matter.
That said, the scandal has
raised questions over the com-
pany’s accounting of its assets.

Wirecard collapsed in June
after auditors found a $2 bil-
lion hole in its balance sheet.
German prosecutors are inves-
tigating former Wirecard offi-
cials over accounting fraud
and money laundering.

Wirecard’s business, which
involved the bread-and-butter
processing of credit-card pay-
ments, puzzled some investors
and journalists who ques-
tioned how it kept generating
such quick revenue growth,
particularly over the past few
years. A big chunk of that rev-
enue is now believed to have
been faked. The administrator
has estimated Wirecard’s as-
sets at around $500 million
and liabilities at $3.8 billion.

Banks that provided the
company with a $2 billion re-
volving credit facility have
been burned. Commerzbank
AG, Germany’s second-largest
lender and lead bank in the fa-
cility, recently took a $200
million loss over its exposure.

Wirecard’s bankruptcy ad-
ministrator started the sale
process of company units
around the world in July. It
has sold the U.K., Brazilian
and Romanian businesses and
it continues to seek buyers for
other subsidiaries and the
main European business, in-
cluding its German-based
bank. It is unlikely however
the sales will provide enough
cash to pay back all the credi-
tors.

BY PATRICIA KOWSMANN
AND BEN DUMMETT

Investors
Acquire
Wirecard’s
U.S. Unit
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MITSUBISHI CHEMICAL

Foreign Executive
Appointed as CEO

Mitsubishi Chemical Hold-
ings Corp has made the rare
choice of a foreign executive as
its CEO.

Jean-Marc Gilson, 56 years
old, currently head of a French
food-ingredient maker called
Roquette, would take over as its
chief executive on April 1.

He will become one of the
few non-Japanese executives
atop a major Japanese company
apart from Takeda Pharmaceuti-
cal Co.’s Christophe Weber, who
is French.

Mitsubishi Chemical is part of
the Mitsubishi group, a loosely
affiliated network of Japanese
companies that share historical
ties and sometimes cross-share-
holding relationships. Mitsubishi
Chemical’s products include plas-
tics and materials used in elec-
tronics parts such as batteries.

Most Mitsubishi group CEOs
spend their entire careers at a
single company. The current Mit-
subishi Chemical CEO, Hitoshi
Ochi, joined the company in
1977. Mr. Gilson said it was im-
perative to raise the company’s
profitability by getting more in-
ternational customers, saying
more than half the company’s
sales still come from its home
market. He said he planned to
shake up Mitsubishi Chemical’s
portfolio and unload some as-

sets, but “you can only do that if
there is good value to sell.”

—Peter Landers

LUFAX

Chinese Firm to Raise
$2.4 Billion in U.S. IPO

Lufax Holding Ltd., a smaller
rival to Chinese financial-technol-
ogy giant Ant Group Co., is
seeking to raise as much as $2.4
billion from an initial public of-
fering in the U.S.

The deal is likely to put a
substantially lower value on Lu-
fax—which has reinvented itself

after China cracked down on
peer-to-peer lending, once a key
business line—than a private
fundraising last year.

Lufax, which operates online
lending and investment plat-
forms, aims to sell 175 million
American depositary shares in a
range of $11.50 to $13.50 each,
according to a filing Thursday.
That implies a market value of
$28.1 billion to $32.9 billion,
based on the postdeal share
count in its listing prospectus.

In early 2019 it was valued at
$39.4 billion after raising $1.4
billion of new funds, according
to filings by Ping An Insurance

(Group) Co., a major shareholder
in the company.

Banks underwriting the deal
have the option to increase its
size by 15%. Depending on
where it prices, if the banks ex-
ercise that option this could be
the biggest Chinese IPO in the
U.S. since Alibaba Group Holding
Ltd.’s $25 billion debut in 2014,
Dealogic data shows. The stock
sale comes as Ant prepares to
list in Hong Kong and Shanghai.

The deal is likely to price on
Oct. 29 and start trading a day
later, this person said. Lufax’s
stock ticker is LU.

A spokeswoman for Shang-

hai-based Lufax said it couldn’t
comment during a quiet period
ahead of the listing.

—Joanne Chiu

CAR SUPPLIERS

Auto Rebound Lifts
Component Makers

Suppliers of car components
reported surging sales this sum-
mer as the auto industry contin-
ues to recover from the slump
triggered by Covid-19 lockdowns
earlier this year.

Makers of rearview mirrors,
steel and air bags detailed in-
creased business because of
auto makers looking to make up
for production lost during pan-
demic-related lockdowns. Adding
to the tight inventory, buyers
have been returning to show-
rooms faster than expected.

“During the third quarter, vol-
umes increased so quickly that
it became very difficult for our
operations teams to keep up,”
said Steve Downing, president
and chief executive of compo-
nents maker Gentex Corp.,
whose products include rearview
mirrors. Gentex posted higher
third-quarter profit on $474.6
million in sales, its second-high-
est quarterly figure ever, behind
only the year-ago quarter.

Car buyers’ relatively healthy
financial position during the pan-
demic, as well as Covid-19 stim-
ulus checks and auto companies’
zero-percent financing offers,

helped lift orders, said Charles
Chesbrough, senior economist at
Cox Automotive Inc.

Steel-and-mining company
Cleveland-Cliffs Inc.’s flat-rolled
steel shipments rose 80% to 1.1
million tons for the third quarter,
an increase driven by the auto
market, said Lourenco Goncalves,
the company’s chairman, presi-
dent and chief executive. More
than 70% of the company’s
sales, which nearly tripled to
$1.65 billion, came from the auto
market, he said Friday.

Overall, sales at many car
companies are still down com-
pared with a year ago, but ana-
lysts said the selling pace in
September was closer to what it
was earlier this year—before the
pandemic hit businesses.

Mikael Bratt, chief executive
of air bag maker Autoliv Inc.,
said, “The worst demand decline
on record in the second quarter
was followed by a faster-than-
expected recovery in the third
quarter, with its challenges of
managing the supply chain in a
safe and efficient way.”

The Swedish company re-
corded higher profit and sales
for the third quarter and expects
the improvement to carry over
to the current quarter. Sales in
North America rose around 2%
on an organic basis, thanks to
recent launches by customers
such as Tesla Inc., Volkswagen
and Toyota Motor Corp., Mr.
Bratt said.

—Dave Sebastian

lower than those at the aver-
age U.S. McDonald’s.

The lawsuit filed Aug. 31 in
the U.S. District Court for the
Northern District of Illinois
accused McDonald’s of steer-
ing Black franchisees to res-
taurants in undesirable loca-
tions in inner cities for years.
It argued that those restau-
rants were destined to fail,
and often had lower sales and
higher operating costs.

The suit alleged that the
number of Black owners in the

U.S. has fallen because of what
it described as the company’s
racially discriminatory prac-
tices. It seeks damages for for-
mer owners of $4 million to
$5 million per store for the
more than 200 locations they
once operated.

In its response, McDonald’s
said it was implausible that it
had a “secret strategy” to un-
dermine Black owners, as it
profits off its franchisees’
gains. The company added
that many franchisees left

their stores so long ago that
their claims don’t fall within
the statute of limitations.

McDonald’s said in a state-
ment Friday that it takes the
claims in the suit seriously
and will defend itself as it
seeks to create equal opportu-
nities for all of those who
work with the company.

McDonald’s legal defense
includes former U.S. Attorney
General Loretta Lynch, a Dem-
ocrat who served during the
Obama administration. “The

facts will show that discrimi-
nation did not inhibit the
plaintiffs’ success as franchi-
sees,” Ms. Lynch said in a
statement.

Attorneys for the Black ex-
owners have said they are
confident in the strength of
their lawsuit, and that it
draws on the experiences of
52 former franchisees from
18 states. They say that many
of those owners lost their
businesses in the past four
years.

Lufax, which operates online lending and investment platforms, aims to sell 175 million American shares.
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test to see what messages are
targeted to specific audiences
and how those ads are funded.

Facebook’s demand that the
project stop its collection drew
opposition from proponents of
greater ad transparency, includ-
ing Sen. Amy Klobuchar (D.,
Minn.), a sponsor of a bill called
the Honest Ads Act that would
mandate greater transparency
in online political advertising.

“It’s unacceptable that in the
middle of an election, Facebook

BUSINESS & FINANCE NEWS

she wrote, “you may be subject
to additional enforcement ac-
tion.”

The clash between the so-
cial-media giant and a major re-
search university comes at a
time of heightened scrutiny
over political advertising on so-
cial media ahead of next
month’s U.S. election. Facebook
has said it would bar new polit-
ical ads ahead of Election Day
and suspend all political ads in-
definitely that evening to pre-
vent the spread of paid misin-
formation about the election
outcome.

Following a furor about the
opaque nature of political ad-
vertising in the 2016 presiden-
tial campaign, Facebook
launched an archive of adver-
tisements that run on its plat-
form, with information such as
who paid for an ad, when it ran
and the geographic location of
people who saw it. But that li-
brary excludes information
about the targeting that deter-
mines who sees the ads.

The researchers behind the
NYU Ad Observatory said they
wanted to provide journalists,
researchers, policy makers, and
others with the ability to search
political ads by state and con-

is making it harder for Ameri-
cans to get information about
online political ads,” Ms. Klobu-
char said in a statement. Social
media platforms have pledged
to make online advertising
more transparent, she said, but
Facebook’s threatened action
against NYU “is further evi-
dence that voluntary standards
are insufficient.”

Facebook said it already of-
fers more transparency into po-
litical advertising than either

traditional media or rival social
platforms, and that the auto-
mated collection of data from
users’ on-platform activity—
even with their permission—
poses an unacceptable privacy
threat. Facebook spokesman
Joe Osborne said that if the
project doesn’t shut down,
Facebook could make technical
changes to block the research-
ers from collecting data.

For Facebook, allowing out-
siders to access data on its plat-
form has been tricky territory.
Following the uproar over Cam-
bridge Analytica, a company
that obtained unauthorized ac-
cess to Facebook user data for
political profiling in 2016, the
Federal Trade Commission
pushed Facebook to rein in
third-party data access. Face-
book imposed a series of re-
strictions on outsiders’ ability
to obtain, analyze and use data
gathered from its platforms.

Laura Edelson, a researcher
at NYU’s Tandon School of En-
gineering who helps oversee
the Ad Observatory project,
said, “The only thing that would
prompt us to stop doing this
would be if Facebook would do
it themselves, which we have
called on them to do.”

Facebook Inc. is demanding
that a New York University re-
search project cease collecting
data about its political-ad tar-
geting practices, setting up a
fight with academics seeking to
study the platform without the
company’s permission.

The dispute involves the
NYU Ad Observatory, a project
launched last month by the uni-
versity’s engineering school
that has recruited more than
6,500 volunteers to use a spe-
cially designed browser exten-
sion to collect data about the
political ads Facebook shows
them.

In a letter sent Oct. 16 to the
researchers behind the NYU Ad
Observatory, Facebook said the
project violates provisions in its
terms of service that prohibit
bulk data collection from its
site.

“Scraping tools, no matter
how well-intentioned, are not a
permissible means of collecting
information from us,” said the
letter, written by a Facebook
privacy policy official, Allison
Hendrix. If the university
doesn’t end the project and de-
lete the data it has collected,

BY JEFF HORWITZ

Facebook Fights Research Project

McDonald’s Corp. asked a
federal judge to dismiss a law-
suit accusing it of selling Black
owners subpar stores and fail-
ing to support their busi-
nesses, saying that it wasn’t in
the company’s interest to have
its franchisees fail.

In McDonald’s first re-
sponse to the lawsuit filed in
late August, it said the dis-
crimination allegations by the
former franchisees were vague
and pointed to no specific
facts nor promises broken.

McDonald’s said in its court
filing Friday that it provides
extensive resources to its fran-
chisees to succeed in their
businesses, but it is up to
owners to run their businesses
well and that contracts drawn
up with operators outline the
risk in running one of its res-
taurants.

“Success is promised to no
one, and plaintiffs’ struggles—
while regrettable—are simply
not a basis for a claim against
McDonald’s,” the company
said in the filing.

McDonald’s has had to de-
fend its company record on
race this year. After a legacy
of supporting Black executives
and franchisees, it faces two
discrimination lawsuits. The
company has denied the alle-
gations in both suits.

The fast-food chain says it
has begun to assess diversity
across its ranks, and that in
recent months it held discus-
sions with the National Black
McDonald’s Operators Associa-
tion about how to improve
member cash flow. Black own-
ers have said their sales are

BY HEATHER HADDON

McDonald’s Seeks Dismissal of Franchisees’ Suit

Tech giant says NYU’s research on political ads violates its terms of use.

The lawsuit accuses McDonald’s of steering Black franchisees to restaurants in undesirable locations in inner cities for years.
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and statistics emphasizing the
value of saving. As I’ve gotten older,
they’ve pushed me to save even
more, urging me to sock away at
least 10% of my paycheck in a
401(k) or snatch up employee dis-
counts on company stock, and chid-
ing me for spending too much on
shoes and the like.

Their frugality yielded enough
savings to send my two brothers
and me to college without stu-
dent loans, and for my dad to re-
tire in September, ahead of his
59th birthday.

Which now gives him more time
to trade stocks while my mom is
on the clock. “The stock market is
closed. So I’m off work too,” he
joked when I called home one
weeknight.

Before this year, my parents had
only dabbled in individual stocks.
Mostly they built up their nest egg
in retirement accounts and index
funds. Now, with their children
grown and financially independent,
they suddenly felt that they could
handle a bit more risk.

Like others around the world,
they have had all their travel plans
negated by the pandemic, leaving
them with more disposable income
and very little to do. As trading has
become more mobile and, more im-
portant, free, it became easier for
them to jump in.

After the S&P 500 plunged 20%
in the first few months of the year,
my mom saw something she
couldn’t resist: a huge sale. Soon af-
ter, my dad started trading as well,
with an eye toward riskier stocks
and an aspiration to outpace my
mom’s profits.

Since then, they’ve been follow-
ing the ups and downs of individ-
ual stocks with a single-minded
fervor. Whereas they would once
chat about errands or family mat-
ters, now they list the trading
prices of their favorites, such as
Zoom Video Communications Inc.

EXCHANGE

tice now with Kostelanetz & Fink.
The public documents in the

Smith and Brockman cases offer a
new window into the shadowy
world of wealthy American tax
evaders. They reveal both the
large amounts of money involved
and the lengths some people will
go to in order to hide them—even
at a time when tax rates were
comparatively low.

Here’s a look at how it works,
with a focus on Mr. Smith’s case
because the facts aren’t in dispute.
A spokesman for Mr. Smith and
Vista Equity Partners declined to
comment on his case. Mr. Brock-
man’s attorney did not respond to a
request to comment.

Is there a difference between tax
evasion and planning to minimize
taxes?
Yes, a big one. Tax avoidance can
be legal, but tax evasion is the
crime of willfully not paying taxes,
and it must clearly be intentional.
For example, Mr. Smith’s six-page
confession uses the word “willfully”
25 times to describe his misdeeds.

How do offshore accounts enable
tax evasion?
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Secrecy is key. It often begins when
an American puts assets into for-
eign trusts, companies, and other
offshore accounts nominally owned
by foreigners to make it look as
though no tax is owed to the IRS.
In reality, the assets are controlled
by the American.

These offshore structures are
hard for the IRS to investigate if
they’re in countries without trea-
ties or agreements easing the ex-
change of tax information.

Mr. Smith admitted that he con-
trolled entities in Belize and the
Caribbean island of Nevis that
weren’t in his name. Those entities
received pretax profits from his
private-equity funds. He also con-
trolled undeclared bank accounts in
the British Virgin Islands and Swit-
zerland, and he withdrew millions
of untaxed dollars from them to
buy and improve luxury real estate
in Sonoma, Calif., and Switzerland.

How do tax evaders keep offshore
accounts secret from the IRS?
They often employ go-betweens,
and they frequently use encrypted
communications and code names to
cover their tracks.

For example, Mr. Smith said he

paid an unnamed Houston lawyer
who was a longtime adviser to Mr.
Brockman more than $800,000
from 2000 to 2014 to set up and
maintain false paper trails to hide
his accounts.

Is tax evasion using offshore ac-
counts a new trend?
No. It has existed for decades, but a
sustained U.S. crackdown began in
2009 after Swiss banking giant UBS
AG admitted it encouraged Ameri-
cans to evade taxes and even sent
bankers into the U.S. to market
evasion schemes.

The crackdown, which had many
facets, allowed the IRS to pierce the
veil of bank secrecy in Switzerland
and some other countries. As a re-
sult, more than 56,000 U.S. taxpay-
ers at risk of criminal prosecution
for undeclared offshore accounts
entered an IRS limited-amnesty
program and paid about $11 billion
to resolve their issues. Foreign
banks paid more than $6 billion.

How did the IRS detect Mr. Smith’s
tax evasion?
It’s unclear. But in late 2013 or
early 2014, Mr. Smith’s Swiss bank
told him it was poised to turn over
information about his account to
the IRS. Many Swiss banks did this
to reduce their own penalties aris-
ing from the U.S. crackdown.

Mr. Smith then applied to enter
the IRS’s limited-amnesty program
but was rejected in April 2014—
meaning that he was likely in the
agency’s sights already.

Mr. Smith is a noted philanthro-
pist, even beyond his paying off
the Morehouse graduates’ debt.
Did his offshore accounts benefit
charities?
Mr. Smith’s trust had charitable re-
cipients, but he wasn’t required to
make donations. At the end of
2014, he contributed a substantial
amount of offshore assets to the
Fund II Foundation, his U.S.-ap-
proved charity.

While under IRS investigation,
Mr. Smith made waves as a donor.
For 2016 and 2019 he was named
one of the top 50 U.S. donors by
the Chronicle of Philanthropy.

Charitable endeavors, such as
Mr. Smith’s creation of a guide to
help other colleges and donors rep-
licate his Morehouse program, can
burnish a defendant’s image in the
eyes of prosecutors and judges.

Why wasn’t Mr. Smith indicted, if
he evaded taxes on $200 million?
David Anderson, the U.S. Attorney
for the Northern District of Cali-
fornia, which handled the case,
said Mr. Smith’s agreement to co-
operate with the government—
presumably in Mr. Brockman’s
case—”put him on a path away
from indictment.”

DOJ procedures don’t allow de-
fendants to buy their way out of
prosecutions, but cooperation can
be grounds for leniency. Still, some
tax specialists find Mr. Smith’s
agreement unusual.

Jack Townsend, a lawyer who
publishes the Federal Tax Crimes
blog, says: “He got a hell of a deal,
considering what he did.”

Pulling Back the Curtain on Tax Evaders
Two extreme cases show the lengths people will go to in hiding money offshore. Here’s how they do it.

TAX REPORT | LAURA SAUNDERS

U.S. tax officials
have thrown a his-
toric one-two punch
at wealthy Ameri-
cans hiding money
offshore.

On Oct. 15, they
announced that Robert Smith, the
57-year-old private-equity billion-
aire who founded Vista Equity Part-
ners, admitted he criminally evaded
taxes on more than $200 million of
income from 2000 through 2015 by
using secret foreign accounts in the
Caribbean and Switzerland.

Mr. Smith, who is famous for an-
nouncing at Morehouse College’s
graduation that he would pay off
student loans for the class of 2019,
will pay more than $139 million to
the Internal Revenue Service in
taxes and penalties. But he won’t
be prosecuted.

At the same time, the U.S. offi-
cials charged Robert Brockman, a
Houston-based billionaire and soft-
ware CEO who was the sole inves-
tor in Mr. Smith’s first private-eq-
uity fund, with hiding about $2
billion of capital-gains income from
the IRS in secret offshore accounts
from 2000 through 2018. Mr.
Brockman, 79 years old, pleaded

During my four years writing
about financial markets for The
Wall Street Journal, my parents and
I almost never discussed stock trad-
ing—in fact, the newsroom has
strict rules about journalists’ in-
vesting activities and I don’t dis-
pense advice about markets. When I
returned to Iowa to visit them in
August, it was all they wanted to
talk about.

“What do you think of Tesla?”
my dad asked one evening. My
younger brother and I made eye
contact over the dinner table, both
startled and amused. “Dad, please
don’t buy Tesla,” I said. “Why
not?” he insisted. “You don’t know
anything about the company,” I ex-
claimed. I wasn’t concerned about
Tesla Inc. as a specific investment
as much as I was about my dad
buying shares in a company with-
out having enough information
about it.

“It’s too high now,” my mom
said. “Maybe when it comes down a
bit more,” my dad agreed.

Both of them ended up buying
Tesla shares. My dad purchased
Nikola Corp. too for good measure.

Their sudden about-face shocked
me. Born in a rural village a few
hours outside of Beijing, my father
came to the U.S. in 1985 for his
graduate degree in engineering. My
mom joined him shortly after, and
worked side jobs such as waiting
tables and filing taxes while raising
three kids.

I was in high school when my
mom started showing me charts

ContinuedfrompageB1

Help! My
Parents Are
Day Traders

Despite their reassur-
ances, I can’t help but
worry. As a markets re-
porter, I saw time and again
that nothing is certain, and
those who believe they can
beat the market are often
proved disastrously wrong.

Other times, I wonder
if I’m the one in the
wrong, lecturing them to
curb their trading when
they’re raking in cash. Be-
fore I left to go back to
New York City this sum-
mer, my mom offered to
take down my Charles
Schwab password and buy
stocks for me. I pointed
out that such an arrange-
ment would still be off-
limits for me.

They also like to keep an
eye on stocks like airlines
or retail companies that
have suffered during the
pandemic. “That’s called
‘buying the dip,’” my mom
informed me, though she
admitted doing so isn’t as
much fun as riding hot
tech stocks that seem to
surge every other day.

That’s not to say they
have no doubts about the
resilience of the market.
One afternoon my mom
and I found an envelope in
the mail with the Nielsen
consumer confidence sur-
vey and two dollar bills en-
closed. The cash was
enough incentive for my
mom to start filling it out,
ticking a box that indicated

the business environment in our
Iowa town was as good as it was
before the pandemic.

“Really?” I asked. “You think so?”
Her rationale was simple—more

optimistic answers would help bol-
ster the market. “I want stocks to
go up,” she responded.

her tried-and-true index and re-
tirement funds.

My dad, having gotten into the
game later, has only about 10% of
his money in short-term trades. In
the unlikely case that he loses it all,
which he doubts would happen, it
wouldn’t be financially devastating.

and Roku Inc., and debate
whether to buy or sell.

“I feel like I know it, be-
cause I’ve been really fa-
miliar with the price,” my
mom said one day while
talking about Zoom. She
started trading it when
shares cost about $160
apiece; now they’re more
than $500. In between, she
bought in and cashed out
about five different times,
netting several thousand
dollars in total profits.

Part of what concerns me
is their sheer enthusiasm
for trading, which seems to
have eclipsed their typical
caution. The parameters by
which they choose to buy
and sell can also feel some-
what arbitrary.

To my mom, Zoom epito-
mizes a good company, a
safe bet, partly because ev-
ery time the stock has
dropped it’s gone back up
again. When shares of
Luckin Coffee Inc. were
sinking amid an accounting
scandal and an imminent
delisting from the Nasdaq,
my dad considered buying
shares as a “calculated
risk”—a long but cheap shot
that wouldn’t break the
bank if those shares ended
up worthless.

They take my admoni-
tions in good humor. “Yeah,
it’s addictive,” my mom ad-
mitted with a laugh when I
pestered her about the in-
herent risks of day trading.
“It’s just kind of like gambling, so we
really don’t use that much money.”

My mom assured me that she’s
started reading up on stock valua-
tion, and only buys 20 or 30
shares at a time. She gauges that
15% to 20% of her wealth is in day
trading, leaving the bulk of it in

Don’t forget your stocks, honey! Messages to the
author’s brother from their mother, shown in gray.

not guilty and was released on $1
million bond.

The two cases are landmark
events in a U.S. crackdown on un-
declared offshore accounts that
has been under way since 2009.
Mr. Brockman’s alleged evasion of
tax on $2 billion is the largest
criminal tax prosecution ever
brought, according to the Depart-
ment of Justice, and Mr. Smith’s

more than $139 million payment is
among the largest made in connec-
tion with secret offshore accounts.

“These extraordinary cases show
the reach of the IRS and Depart-
ment of Justice in tracking hidden
assets around the globe. High-net-
worth individuals should get their
houses in order before the IRS
comes knocking,” says Caroline
Ciraolo, a former top criminal tax
attorney at the Department of Jus-

Evaders use encrypted
communications, code
names and go-betweens
to cover their tracks.
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WEEKEND INVESTOR

And in this year of pandemic,
growth industries like technology
and health care still boomed, while
such value sectors as real estate
and financials have been clobbered.

So far in 2020, large U.S.
growth stocks have beaten big
value stocks by 36 percentage
points, as measured by FTSE Rus-
sell indexes. That shatters all re-
cords: The widest such margin in a
previous full year was 26 points in
1999, according to BofA Securities.

Value investors have suffered the
anguish of missing out. Across all
U.S. companies from large to small,
$10,000 invested in growth stocks
10 years ago would have surpassed
$47,000 this week. The same
amount in value would be worth
$25,400, according to FTSE Russell.

Mr. Aronson is a “quant,” or
quantitative investor, who doesn’t
analyze such fundamentals as the

TheManWho Returned $10 Billion
A value investor with a once-great record is calling it quits. What does that mean for bargain hunting?

THE INTELLIGENT INVESTOR | JASON ZWEIG
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told them, “I don’t want to spoil a
decent record by trying to play a
game I don’t understand.”

Value investors are running out
of patience. Institutional clients
have pulled $76 billion more out of
U.S. value portfolios than out of
growth portfolios since 2015, esti-
mates eVestment, a research firm.

For many decades, value stocks
tended to earn higher average re-
turns than the shares of growth
companies. Since the late 2000s,
however, growth stocks have been
beating value to a pulp.

Low interest rates make inves-
tors less averse to holding assets
that might not pay off for years to
come. Just think of Tesla Inc.’s
shares racing even as the company
lost nearly $5.4 billion between
2015 and 2019. Only this week did
it finally report a profit for the
fifth quarter in a row.

You can complain
about the death of
value investing, or
you can do something
about it.

The discipline of
buying cheap stocks,

and holding them until they deliver
superior returns, has lagged behind
the market for so long that most of
its practitioners seem to do little but
talk about how bad it is and specu-
late about when it will get better.

Then there’s Ted Aronson. He is
giving back $10 billion to his inves-
tors and shutting down his Philadel-
phia-based value-investing firm,
AJO. That is after more than 30
years in which AJO’s returns were
often among the best in the busi-
ness of managing money for pen-
sion funds, university endowments
and other institutions. They aren’t
among the best anymore.

“Our recent performance sucks,”
says Mr. Aronson. “And our record
over most of the last five years
has been so sucky that even if we
outperformed mightily over the
next five, we would still have—at
best—a drab return looking back
over those 10 years.”

He concedes that he may be
getting out of the business with
“the exact wrong timing” and that
the exit of a firm like his might
well signal that value investing’s
long-awaited comeback is immi-
nent. Even so, given AJO’s recent
results, Mr. Aronson says he had
no choice but to give clients their
money back.

How unusual is that? Asset
managers return their investors’
capital about as often as sharks re-
gurgitate swimmers without a
scratch.

Hedge funds sometimes hand
money back to their investors. In
early 2000, the last time value
stocks performed this poorly, Ju-
lian Robertson of Tiger Manage-
ment LLC shut his main fund and
returned several billion dollars to
outside clients. In 1969, after spec-
ulative stocks soared, Warren Buf-
fett shuttered his partnership, re-
turned his investors’ capital and

‘Our recent performance sucks,’ says Ted Aronson, who is closing his Philadelphia-based firm, AJO.

Exodus
Money ismoving out of U.S. value
investing strategies

Source: eVestment

Note: Net money added to or subtracted from institutional
long-only strategies investing in U.S. value stocks.
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quality of a company’s products, the
skill of its executives, the loyalty of
its customers or the strength of its
competitors. Instead, he and his
team look only at the numbers:
more than a dozen measures of net
income and asset values, profitabil-
ity, earnings estimates, trading ac-
tivity and other factors that de-
cades of research has shown can
identify cheap stocks.

As recently as 2015, according
to AJO, every one of its 15 strate-
gies was outperforming its bench-
mark since inception—often by at
least two percentage points annu-
ally for decades.

In 2016, growth stocks started
to pull away, and AJO’s results

never caught up. “Holy shit, it was
painful,” says Mr. Aronson. “It was
all downhill from there—or should
I say uphill.” By this September,
only six of AJO’s remaining 13
strategies were beating their
benchmarks since inception—and
all but two were far behind over
the past five years.

“You get to think that all these
machines, all this technology, all
the data, are the keys to the king-
dom,” says Mr. Aronson. “Not!”

He pauses, then says in a rush, “It
can all work for years, for decades,
until or except when the not-so-in-
visible hand comes down and slaps
you and says, ‘That’s what worked
in the past, but it’s not going to
work now, nope, not anymore.’”

Although he is shutting down,
Mr. Aronson is convinced value in-
vesting isn’t dead. When will it
come back to life? “All records
have been broken, so past experi-
ence is meaningless,” he says—“ex-
cept in knowing the drought will
end.” He bears down hard on the
word “except.”

Mr. Aronson adds, “There’s a
lifetime left of finding real compa-
nies that continue to produce real
stuff. They will retain earnings.
They will pay dividends. They will
make money.”

After so long a run of growth-
stock outperformance, “the sheer
stretching of the rubber band is
bound to make value companies
worth buying,” he says. “It has to.”

So far in 2020, large
U.S. growth stocks have
beaten big value stocks
by 36 percentage points,

You know
the feeling
when you actually
wake up early to
work out?
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are especially valuable because
they can increase the potency of
vaccines, allowing companies to
produce more doses from each
batch it manufactures. Glaxo’s
adjuvant, called AS03, is a combi-
nation of vitamin E and liver oil
taken from sharks. The company
used it to enhance the effective-
ness of its vaccine for the H1N1
pandemic in 2009.

To find partners for its adju-
vant, Glaxo launched an internal
project led by a team of Glaxo
drug hunters who looked for
anyone working on a key vaccine
component—a protein known as
an antigen—that would cause a
person’s immune system to build
up defenses against the new cor-
onavirus. The hope was that peo-
ple who got the antigen through
vaccination would develop anti-
bodies and perhaps other de-
fenses that could protect against
Covid-19.

Glaxo’s drug hunters mapped
every antigen in the works for
Covid-19 using squares on a Pow-
erPoint slide. Every square con-
tained the name of a potential
partner, details about the vaccine
and a contact person who had
spoken with Glaxo. The slide re-
sembled a digital quilt, with
some 100 squares.

Some in the quilt approached
Glaxo seeking help. Glaxo reached
out to others. The campaign was
“quite unusual for us,” says Mr.
Connor. “Going out and offering
it to the world was something
quite, quite different.”

On that first call with Sanofi,
Mr. Connor says he remembers
telling Mr. Loew: “There is an op-
portunity here for us to do some-
thing together, which means that
we could ultimately go faster for
the world and make a difference
to the common enemy, which is
the virus itself.”

Within 36 hours, they agreed
to create a joint task force
that would start exchanging in-
formation and planning how to
make the partnership work while
the companies worked out a for-
mal agreement. “We knew that
the world was waiting,” Mr. Con-
nor says.

Initial meetings, held by video-
conference among employees
across multiple time zones, were
“slightly awkward,” as the rivals
turned teammates felt each other
out, says Thomas Triomphe,
Sanofi’s executive vice president
for vaccines.

The companies hope to have
results from early-stage studies
in late November or early Decem-
ber, Mr. Triomphe says. They aim
to start a 30,000-person study by
the end of the year and to have
the vaccine approved in the first
half of 2021, he says.

“When you’re facing a public-
health crisis there is no team
with a blue T-shirt and a team
with an orange T-shirt. Very
quickly, there was only one
team,” Mr. Triomphe says.

GlaxoSmithKline is working with San Francisco drug
developer Vir Biotechnology, above and left, on a Covid-
19 drug designed to mimic natural antibodies the
immune system makes to fight the virus.

San Francisco
drug developer
with a focus on
infectious dis-
eases.

Dr. Scangos
asked whether
Glaxo would be
interested in col-

laborating with his company, Vir
Biotechnology Inc., on a Covid-19
monoclonal antibody drug that is
engineered to mimic the natural
antibodies the immune system
makes to fight the virus.

“If we’re going to do this, we
need to go fast, because every
day matters,” Dr. Scangos recalls
saying.

Usually, such deals might take
several months to a year to ham-
mer out. Dr. Scangos and Dr. Bar-
ron set a goal of signing an
agreement within three weeks.

Some of the calls involved say-
ing, “OK, if that’s important to
George—done,” recalls Dr. Bar-
ron. “And he would say, ‘OK, if
that’s important to you, done.
Let’s move this thing along. Can’t
lose the big picture.’ ”

The companies announced a
deal on April 6, within 18 days of
starting negotiations. Under the
terms, Glaxo would purchase a
$250 million stake in Vir at
$37.73 a share, a 41% premium to
the company’s average share
price over the previous three
months. Clinical trials are under
way and the companies expect
potential authorization for the
drug in the first half of 2021.

One Team
Glaxo was even more aggressive in
its pursuit of vaccine makers that
wanted access to its adjuvant, the
ingredient that boosts the immune
response to a vaccine.

One was Sanofi, which said in
February it was developing a
Covid-19 vaccine candidate. Mr.
Connor called David Loew, the
head of Sanofi’s vaccine unit, to
see if the French drugmaker
would be interested in pairing its
vaccine with Glaxo’s adjuvant.

“This is an unusual call to
have, but this is an unusual cir-
cumstance,” Mr. Connor recalls
telling Mr. Loew during the ini-
tial call, in March.

Executives say the company
settled on its adjuvant strategy
as a way to contribute to the
Covid-19 response without losing
focus on its pre-pandemic mis-
sion of reinvigorating the com-
pany’s product pipeline or dis-
rupting its existing vaccine
manufacturing supply chain. The
company’s senior management
had been overhauled a few years
earlier amid shareholder disillu-
sionment over the company’s
mixed record in launching new
blockbuster drugs. Its adjuvant
was already proven to work with
other vaccines, reducing its risk,
and would be less of a manufac-
turing logistical challenge.

During pandemics, adjuvants

BY GREGORY ZUCKERMAN AND JARED S. HOPKINS

WhyMerck
Is Behind in the
Vaccine Hunt

The company is playing catch-up in the most
important vaccine chase in modern history

Chemical Reaction
Nearly 200 vaccines are now in development around theworld as drugmakers combat Covid-19.
Some longtime rivals areworking together to defeat the virus.

How far along the candidate
vaccines are

Testing stages
typicallymove from

preclinical to the three
phases of human

clinical trials.
Phases

1 2 3

Genetic code

Weakened virus

Proteins

So far, 44 candidates
havemade it to Phase 1
clinical trials.

Viral vector vaccine

Genetic-code vaccines deliver specific genetic instructions
teaching the body’s cells tomake a protein from the targeted virus,

which in turn induces an immune response. One type incorporates a
synthetic, engineered version ofmessengerRNA, ormRNA. These are
molecules in the body that ferry DNA instructions formaking
immune-inducing proteins. Other gene-based vaccines useDNA itself.

A virus-based
vaccine uses a

killed or weakened
form of the targeted
virus to induce an
immune response.

Viral vector vaccines use a
modified virus different

from the targeted virus to serve as
a carrier of the vaccine teaching
the body’s cells tomake a protein
from the targeted virus.

Protein-based
vaccines incorporate

a protein from the virus, or
something resembling it,
that will trigger an
immune response.

*Phase 2 and 3 combined
Sources: U.S. FDA (stages of development); WHO (candidates); the companies; staff reports (front runners). Data as of Oct. 19

Preclinical

Types of vaccines in development

2020 ’21 ’22

Moderna/NIAID
mRNA-1273

Aims to file for regulatory
clearance in November

Pfizer/BioNTech

Aims to file for regulatory
clearance in November

mRNA, BNT162b2

2020 ’21 ’222020 ’21 ’22

Johnson&Johnson
JNJ-78436735

September July July

Expected to be available
in the U.S. early 2021

Expected to close
inMarch 2023

Expected to close
inNovember 2022

Expected to end
inOctober 2022

SeptemberJuly

2020 ’21 ’22

Sinovac

Rollout targeted
by end of the year

Rollout targeted
by end of the year

CoronaVac

2020 ’21 ’22

Sinopharm
Beijing Institute of Biological Products

Wuhan Institute of Biological Products

End
unknown July

End
unknown

Expected to end in
January 2022 (U.K.)

2020 ’21 ’22

Novavax
NVX-CoV2373

U.S. phase 3 trial is
expected to start soon

Ten have
advanced into
Phase 3, which
testswhether the
dose thatwould be
given to the public
works safely.

University of Oxford/AstraZeneca

Phase 3
started

Expects U.K. study results
by the end of the year

2020 ’21 ’22

AZD1222

2020 ’21 ’22

CanSino Biologics/ChineseMilitary
Academy ofMedical Science

Ad5-nCoV

August

Cleared formilitary use
in June for a year

End
unknown

End
unknown

2020 ’21 ’22

GamaleyaResearch Institute
Gam-COVID-Vac

August

Rollout aimed
to start in
October

May*

Vaccines using
GlaxoSmithKline’s
adjuvant

Sanofi/GSK vaccine

Merck vaccines

A
s the new coronavirus
spread in mid-Febru-
ary, Merck & Co.’s ex-
ecutives and scientists
took sides in a high-
stakes debate.

Some were eager to develop a
vaccine, according to people famil-
iar with the matter, arguing that
Merck, a leader in global vaccines,
was perfectly placed to focus on the
emerging virus.

They were overruled by more se-
nior executives, despite their con-
cerns the virus would turn into a
world-wide pandemic. Chief Execu-
tive Ken Frazier and R&D chief
Roger Perlmutter argued that vac-
cines usually take years to develop
and they worried the effort would
divert resources from thriving ar-
eas, including cancer research, the
people say. Dr. Perlmutter said in
an interview he was concerned
about betting on an unproven vac-
cine technology.

A month later, as the virus was
declared a pandemic and the need
for a vaccine became more appar-

ent, Merck began searching for a
partner. Contacting University of
Oxford about its vaccine, Dr. Perl-
mutter proposed a deal but was
rebuffed by the school’s key scien-
tists. Merck investigated other po-
tential partnerships and an-
nounced a Covid-19 vaccine
program in late May. By then, sev-
eral rivals had developed vaccines
and begun testing them on
healthy volunteers.

The slower start has left Merck
playing catch-up in the most impor-
tant vaccine chase in modern his-
tory, a surprising position for one

of the world’s leading vaccine mak-
ers. At the same time, the debate
inside Merck underscores the chal-
lenge facing all the vaccine makers,
despite the excitement and hype
surrounding the leading candidates.

Merck, which didn’t dispute
there was disagreement among its
executives, says they appreciated
the threat posed by the virus.

“Since the beginning of the pan-
demic, Merck has moved with ur-
gency” to address it, a spokes-
woman said, noting the company
has invested $800 million so far on
various efforts.

Though top brass weren’t yet
convinced a vaccine was a top pri-
ority, Merck scientists began mining
the company’s library of basic
chemical compounds as potential
Covid-19 drugs or vaccines in late
January, sending about 1,000 to ex-
ternal researchers for testing a few
weeks later, the spokeswoman said.
Meanwhile, internal research began.

In subsequent months, Merck
formed a partnership with a scien-
tific organization and made an ac-

quisition. It is now working on two
vaccine candidates, along with an
antiviral treatment for people who
fall ill from Covid-19. Last month,
Merck began testing its first vac-
cine in humans and results could
come by November. It hopes to
produce a single-dose vaccine, per-
haps one that can be administered
orally. That could make a vaccine
easier to scale up for mass vaccina-
tions than the shots some rivals
are testing, some of which require
more than one dose.

More than 40 vaccines are now
being tested in humans, according

to the World Health Organization,
nearly all of which are ahead of
Merck’s. Pfizer Inc., Moderna Inc.
and AstraZeneca PLC are among
those conducting late-stage trials
of their vaccines. Moderna and
Pfizer’s shots use a gene-based
technology that has never been ap-
proved for use.

Merck executives, some of
whom have been skeptical of un-
proven technologies some rivals
are using in their vaccines, have

noted in public that their own
Covid-19 vaccines rely on proven
technologies currently used to
fight other diseases.

Merck could yet emerge with a
successful vaccine. It was a laggard
in the emerging field of cancer im-
munotherapy before becoming the
market leader, thanks to its top-sell-
ing product Keytruda. And many
experts believe Covid-19 vaccines
will be needed for years to come,
and that different ones will be
needed for different populations,
such as the elderly.

“My guess is if you’re already

late you might as well go all in on
being the easiest one to give and
vaccinate as many people as possi-
ble,” says Daina Graybosch, a
pharmaceutical analyst at SVB
Leerink LLC.

In January and February, as news
of the new coronavirus emerged,
Merck executives gathered at the
company’s West Point, Pa., research
and manufacturing site and else-
where to discuss potential treat-
ments and vaccines. The team was

split and some wanted
to focus on a vaccine.

Merck’s slow start
rankled some inside
the company, the peo-
ple say. Executives in-
cluding Michael Nally,
the company’s chief
marketing officer, and
John Markels, presi-
dent of global vac-
cines, were among
those eager to develop
a Covid-19 vaccine, the
people say.

“It’s surprising they
didn’t jump on this
right away,” says Rod
Wong, managing part-
ner of New York
health-care invest-
ment firm RTW In-
vestments LP, who
doesn’t have a posi-
tion in the stock. He
noted that the compa-

nies furthest ahead received more
government funding than Merck,
and if these companies are success-
ful, “the bar will be raised” for later
vaccines to become widely adopted.

Merck shares are down 12% this
year, compared with a drop of 1.7%
for the S&P 500 pharmaceuticals in-
dustry group.

In an interview, Dr. Perlmutter,
who recently announced his retire-
ment, acknowledged there was
disagreement on how to proceed
with a vaccine. The disagreement,
he says, was tied to the idea of
working with other companies,

“particularly other companies that
were moving very rapidly with un-
tested platforms.”

The company decided to pursue
two so-called replicating vaccines,
or those that employ a weakened
virus that multiplies, an approach
that could produce a more durable
immune response than other tech-
nologies, Dr. Perlmutter says. These
proven technologies take longer to
develop than the types of vaccines
rivals are working on, he says.

Seeing results from rivals’ vac-
cines, Dr. Perlmutter says, “gives us
some understanding of where our
vaccine fits in the broader profile.”

Merck would have been near the
top on any list of drugmakers ex-
pected to lead the charge against
the coronavirus before the pan-
demic began. Merck pioneered vac-
cines that have become staples
around the world, including the
first to prevent mumps, chickenpox,
rubella and shingles.

Of the seven vaccines approved
in the U.S. the past 25 years, four
were brought forward by Merck. Its
most recent vaccine, Ervebo, pre-
vents Ebola, a highly contagious
and deadly disease. Gardasil, its hu-
man papillomavirus shot, had $3.7
billion in sales last year.

The experience and expertise
give the company perspective about
how quickly an effective vaccine
could be brought to market even
with an all-hands effort triggered
by a pandemic, vaccine experts say.

As companies have raced to de-
velop vaccines against Covid-19 and
shared ambitious timelines for
bringing their shots to market,
Merck and Mr. Frazier, the CEO,
have sounded notes of caution. In
an interview in May, he wouldn’t
commit to Merck’s vaccine being
ready within 12 to 18 months, not-
ing that large clinical trials are
needed to prove safety and efficacy.

“Those take time, there’s no two
ways about it,” he said.

In July, Mr. Frazier told an online
audience hosted by Harvard Univer- IL
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sity that those raising hopes for a
widely available vaccine by the end
of this year are doing “a grave dis-
service to the public.”

Mr. Frazier isn’t the only CEO of
a major drugmaker expressing cau-
tion. Vas Narasimhan, the CEO of
Swiss giant Novartis AG, has said
an effective vaccine may not be-
come broadly available until the
end of 2021.

“I don’t buy that,” says Mark Da-
vis, director of the Stanford Insti-
tute for Immunology, Transplanta-
tion and Infection, who is part of a
Covid-19 vaccine working group
formed by the National Institutes
of Health. “They’re sniping from
the sidelines.”

Several rivals are further along
than Merck after embracing innova-
tive vaccine technologies. Johnson
& Johnson’s one-shot vaccine,
which uses a relatively new but ap-
proved technology, is in late-stage
testing. The company recently
halted its trials of the shot, because
a study volunteer had an unex-
plained illness.

Other rivals have jumped ahead
in their vaccine efforts by forming
new partnerships. After the Uni-
versity of Oxford researchers re-
buffed Merck, AstraZeneca formed
a partnership with the scientists,
who moved quickly by advancing a
vaccine technology previously
shown to be safe in humans in a
different virus. Pfizer tapped an
existing relationship with BioN-
Tech SE, a pioneer in a new kind of
gene-based vaccine.

The Pfizer and Moderna vac-
cines, each of which uses a genetic
material known as messenger RNA,
or mRNA, to produce an immune
response capable of protecting from
the coronavirus, have shown prom-
ise in early-phase studies and might
have final-stage trial results in com-
ing months, Dr. Davis says.

In the early 1990s, Merck scien-
tists were among the first to try to
generate immune response from
DNA vaccines but they dropped the
effort. In 2016, Merck partnered
with Moderna on cancer research.
Yet Dr. Perlmutter and others at
Merck have been less enthused
about the mRNA approach to infec-
tious diseases.

“We knew that an mRNA vaccine
would be faster, that’s for sure,” Dr.
Perlmutter said in the interview,
but Merck preferred to focus on
proven technologies.

In mid-March, when Merck de-
cided to pursue its own vaccine, it
reached out to the scientific-re-
search organization IAVI, whose ex-
perimental vaccine uses technology
that is the basis for Merck’s Ebola
virus vaccine. Human testing for
this Covid-19 vaccine should begin
this month.

Mark Feinberg, IAVI’s CEO and a
former Merck executive, said the
partnership is essentially an “insur-
ance policy” in case the vaccines
that are further along in the devel-
opment process are ineffective for
some or all people.

“In the likely case that several
types of vaccines are needed to ad-
dress different populations and dif-
ferent circumstances, we’ll be in a
position to offer another useful ap-
proach,” he says.

Last month, Merck began an
early-stage trial of its other experi-
mental Covid-19 vaccine. This one
contains a weakened version of the
virus that causes measles, and aims
to deliver coronavirus’s spike pro-
tein to the immune system, helping
trigger an immune response.

Merck’s approach wins the back-
ing of some acclaimed scientists
who note the company is using
proven technology that can be
scaled up readily for manufacture.

“They’ve been there, they’ve
done it,” says William Haseltine,
a pioneering scientist of cancer
and HIV drugs, and human genome
projects.

Merck Chief Executive Ken Frazier, above left; R&D chief Roger Perlmutter, above right.

ing down and quarantining, and
beginning work-from-home poli-
cies,” recalls Dr. Plump. “We
were all scrambling. And there
was also an immense amount of
interest in all of us stepping up
and trying to provide solutions.”

By the end of that call, the re-
search bosses resolved to keep
the virtual meetings going and to
open up the group to other com-
panies and, occasionally, govern-
ment officials such as Francis
Collins, director of the National
Institutes of Health, and officials

from Operation
Warp Speed, a $10
billion U.S. govern-
ment initiative to
speed the develop-
ment of drugs and
vaccines for
Covid-19. For
months, they met
regularly using
videoconferencing
software.

Concerns about
running afoul of
antitrust laws
were alleviated
when federal regu-
lators made it
clear that research
cooperation in the
fight against
Covid-19 was per-
missible. The Jus-
tice Department
and Federal Trade
Commission issued
a joint statement

on March 24 stating “there are
many ways firms, including com-
petitors, can engage in procom-
petitive collaboration that does
not violate the antitrust laws.”

With that statement, “we felt
that we had enough cover to do
what we needed to do,” says
Dr. Plump.

The group established a man-
date to tackle short-term prob-
lems, such as developing reliable
laboratory tests to screen the
thousands of drug molecules the
companies had stored in their li-
braries against the coronavirus.
They also agreed to dramatically
increase the speed at which they
shared clinical trial data with one
another, posting the anonymized
data within one week of receiving
results from their Covid-19 stud-
ies. Outside researchers are al-
lowed to scrutinize the data to
learn more about the virus.

The Big Picture
Glaxo began reaching partnerships
on its own, too. One developed
from a call Dr. Barron received in
mid-March from his friend George
Scangos, chief executive of a small

cated manufacturing capacity to
turning out doses of remdesivir,
an antiviral made by rival Gilead
Sciences Inc.

The camaraderie also extends
to the traditionally cutthroat
realm of research. Regeneron
Pharmaceuticals Inc. scientists
contributed to research on a vac-
cine in development by BioN-
Tech SE and Pfizer Inc., and
were co-authors on a paper this
summer detailing the results. In
another rare move, Merck &
Co.’s research and development
chief called his Glaxo counter-
part in April to pass along a tip
that one of Glaxo’s molecules
showed promise in Merck’s
Covid-19 lab tests.

Glaxo’s most prominent contri-
bution to this new era of collabo-
ration is its decision to share a
proprietary vaccine component
known as an adjuvant—an ingre-
dient that helps boost a vaccine’s
protective power by rousing the
body’s immune response. Glaxo
now has agreements to supply
that ingredient to four vaccine
developers, including French
drugmaker Sanofi SA, and stands
ready to produce one billion
doses of its adjuvant next year. It
normally produces tens of mil-
lions annually.

Some analysts say the com-
pany could enjoy benefits from
selling its adjuvant for Covid-19
shots without impairing its lucra-
tive vaccine business. “There is
political capital to be gained
from what they’re doing, and
there may be some financial re-
turns to be had as well,” says An-
drew Baum, a Citigroup Inc. ana-
lyst who follows health care.

Glaxo says it doesn’t expect to
profit from its Covid-19 vaccine
collaborations during the pan-
demic, and it will invest any
short-term profits in coronavi-
rus research and pandemic pre-
paredness.

“The adjuvant can be equally
important—maybe crucial—to
the vaccine being effective,” says
Hal Barron, Glaxo’s chief scien-
tific officer and president of
R&D. “We thought that’s where
our unique opportunity to make
a difference could be.

A Team of Rivals
The alliance among drugmakers
took hold in mid-March as Glaxo
closed labs amid a sharp uptick in
Covid-19 infections around the
world. Suddenly, Dr. Barron had
to figure out how to run a global
R&D organization under lock-
down. He and his team debated
which workers should be deemed
essential and continue to work
on-site, and which clinical trials
should be paused
and which ones to
continue.

“I’ve never been
in a situation like
this,” he says. “I
wasn’t sure what
the right thing to
do was.”

Dr. Barron called
Mathai Mammen, a
friend who heads
drug research and
development at
Johnson & Johnson.
They compared
notes on how to de-
cide which drug
studies to pause
and which scien-
tists were essential
enough to continue
coming in to the of-
fice. Toward the
end of the call, Dr.
Mammen invited
Dr. Barron to join a
larger group of R&D chiefs to
share information about the vi-
rus and approaches to drug de-
velopment, Dr. Barron says.

Glaxo had a potentially critical
role to play in the response to
Covid-19, as one of the world’s
largest vaccine sellers. Sales of
its shots totaled about $9.4 bil-
lion last year, the most of any of
the top four vaccine makers glob-
ally. The company also had a his-
tory of rallying its employees to
respond to pandemics. In the
years leading up to the 2009
swine flu pandemic, it spent $3.2
billion on R&D, acquisitions and
manufacturing in preparation for
a flu pandemic.

On Sunday, March 8, many of
the biggest drugmakers convened
for a group call. Aside from Drs.
Barron and Mammen, partici-
pants included the heads of re-
search from AstraZeneca PLC,
Bristol-Myers Squibb Co. and No-
vartis AG, recalls Andrew Plump,
president of R&D at Takeda Phar-
maceutical Co., who was also on
the call.

“Things were happening so, so
quickly, with organizations clos-

ContinuedfrompageB1

A Team of
Rivals Takes
On Covid-19

‘I’ve never
been in a situation
like this.’
—Glaxo’s Dr. Hal Barron
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year

0.00

0.40

0.80

1.20

1.60%

2019
N D J

2020
F M A M J J A S O

t

Money market
account yields

t Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.19%
ableBanking, a division ofNortheastBank 0.60%
Lewiston,ME 877-505-1933

BankDirect 0.60%
Richardson, TX 877-839-2737

First InternetBankof Indiana 0.60%
Indianapolis, IN 888-873-3424

SallieMaeBank 0.60%
Salt LakeCity, UT 877-346-2756

CFGCommunityBank 0.76%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.22 0.21 l 1.96 -1.15
Moneymarket, annual yield 0.19 0.22 0.19 l 0.72 -0.13
Five-year CD, annual yield 0.61 0.62 0.61 l 1.53 -0.86
30-yearmortgage, fixed† 3.03 3.02 2.93 l 4.22 -0.90
15-yearmortgage, fixed† 2.56 2.52 2.48 l 3.57 -0.68
Jumbomortgages, $510,400-plus† 3.08 3.06 2.93 l 4.42 -1.23
Five-year adjmortgage (ARM)† 3.22 3.23 2.85 l 4.61 -0.35
New-car loan, 48-month 4.13 4.14 4.13 l 4.56 1.12
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

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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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 28436.52 28149.82 28335.57 -28.09 -0.10 29551.42 18591.93 5.1 -0.7 6.8
TransportationAvg 11891.21 11750.29 11880.13 131.58 1.12 11988.83 6703.63 9.4 9.0 6.1
UtilityAverage 896.51 889.30 893.68 2.40 0.27 960.89 610.89 3.1 1.7 6.0
Total StockMarket 35589.74 35312.73 35587.90 137.22 0.39 36434.12 22462.76 15.1 7.7 10.2
Barron's 400 762.18 755.01 761.75 5.02 0.66 767.01 455.11 10.5 4.0 3.5

NasdaqStockMarket

NasdaqComposite 11548.85 11434.86 11548.28 42.28 0.37 12056.44 6860.67 40.1 28.7 20.6
Nasdaq 100 11693.01 11569.09 11692.57 29.66 0.25 12420.54 6994.29 45.6 33.9 24.4

S&P

500 Index 3466.46 3440.45 3465.39 11.90 0.34 3580.84 2237.40 14.7 7.3 10.5
MidCap400 2021.24 1997.22 2015.65 12.72 0.64 2106.12 1218.55 2.9 -2.3 3.4
SmallCap600 935.76 925.75 933.72 4.80 0.52 1041.03 595.67 -3.6 -8.6 0.9

Other Indexes

Russell 2000 1641.48 1626.32 1640.50 10.25 0.63 1705.22 991.16 5.2 -1.7 3.1
NYSEComposite 13215.59 13117.82 13199.86 53.94 0.41 14183.20 8777.38 0.4 -5.1 2.1
Value Line 492.80 488.53 492.25 2.52 0.51 562.05 305.71 -6.4 -10.9 -3.2
NYSEArcaBiotech 5410.21 5335.04 5375.13 -3.18 -0.06 6142.96 3855.67 22.4 6.1 8.5
NYSEArcaPharma 653.73 645.33 648.30 1.37 0.21 675.64 494.36 9.4 -0.8 5.1
KBWBank 81.79 79.98 80.97 0.61 0.76 114.12 56.19 -22.7 -28.6 -7.0

PHLX§Gold/Silver 146.25 144.39 145.46 -0.95 -0.65 161.14 70.12 55.5 36.0 20.0

PHLX§Oil Service 30.01 29.14 29.53 -0.04 -0.15 80.99 21.47 -56.1 -62.3 -38.9

PHLX§Semiconductor 2361.22 2338.25 2360.23 -10.22 -0.43 2433.48 1286.84 43.2 27.6 24.0
CboeVolatility 28.67 27.26 27.55 -0.56 -1.99 82.69 11.54 117.8 99.9 35.5

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 721,652,985 11,416,074

Adv. volume* 431,790,457 5,653,533

Decl. volume* 275,732,222 5,619,040

Issues traded 3,128 265

Advances 1,906 128

Declines 1,111 127

Unchanged 111 10

Newhighs 70 2

New lows 21 1

ClosingArms† 1.09 0.59

Block trades* 4,657 118

Nasdaq NYSEArca

Total volume*3,138,963,686 157,635,799

Adv. volume*1,772,785,800 110,245,849

Decl. volume*1,320,393,938 46,685,637

Issues traded 3,576 1,403

Advances 2,141 1,064

Declines 1,316 316

Unchanged 119 23

Newhighs 74 16

New lows 29 14

ClosingArms† 1.21 1.50

Block trades* 13,223 928

* 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

Marin Software MRIN 3.45 1.33 62.74 5.70 0.77 53.3
KBLMerger IV KBLM 11.04 2.94 36.30 11.50 8.01 5.1
Strattec Security STRT 28.76 5.51 23.68 30.00 11.74 36.7
LejuHoldingsADR LEJU 2.85 0.52 22.32 6.96 1.03 67.6
TSR TSRI 6.91 1.13 19.55 8.88 2.64 95.9

BostonBeer Cl A SAM 1091.10 173.02 18.85 1092.80 290.02 190.5
VOXX International VOXX 13.87 2.15 18.34 14.14 1.82 168.8
Innate PharmaADR IPHA 4.67 0.71 17.93 8.24 3.30 -17.5
Kodiak Sciences KOD 96.63 11.82 13.94 96.83 18.52 351.1
XOMA XOMA 22.56 2.70 13.60 28.85 14.14 19.9

MedigusADR MDGS 2.71 0.32 13.39 5.15 0.83 40.4
FoghornTherapeutics FHTX 18.12 2.12 13.25 20.30 16.00 ...
FunkoCl A FNKO 6.76 0.79 13.23 18.27 3.12 -61.6
Natuzzi ADR NTZ 6.87 0.80 13.18 7.87 0.37 304.1
COMPASSPathwaysADR CMPS 38.39 4.19 12.25 47.29 22.51 ...

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

BiondVaxPharmaADR BVXV 5.20 -32.68 -86.27 62.00 3.60 -3.9
LimelightNetworks LLNW 4.20 -1.98 -31.98 8.19 3.51 -3.9
CyberOptics CYBE 26.25 -10.85 -29.25 43.48 12.77 55.4
TuanCheADR TC 4.48 -1.55 -25.70 10.95 2.70 -56.9
U.S. Xpress Ents Cl A USX 7.08 -2.25 -24.12 11.34 2.65 29.4

Weidai ADR WEI 1.90 -0.54 -22.13 6.50 0.73 -70.4
PuhuiWealth InvtMgmt PHCF 3.47 -0.79 -18.54 8.55 1.80 31.5
KBSFashionGroup KBSF 3.26 -0.65 -16.62 4.45 0.95 50.9
SigmaLabs SGLB 2.44 -0.46 -15.86 11.70 1.95 -52.6
MilestonePharmaceuticals MIST 6.00 -1.00 -14.29 23.25 1.69 -70.7

Aemetis AMTX 4.02 -0.67 -14.29 5.10 0.37 308.0
Hexindai ADR HX 2.30 -0.38 -14.18 7.44 0.76 -28.3
Indonesia Energy INDO 4.65 -0.75 -13.89 12.49 1.55 ...
DragonVictory Intl LYL 2.94 -0.46 -13.53 4.92 0.85 105.6
Neovasc NVCN 2.03 -0.31 -13.25 8.65 1.24 -47.3

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Snap SNAP 204,416 669.1 43.17 10.78 43.19 7.89
SocketMobile SCKT 170,674 8860.7 2.55 74.66 4.50 0.76
General Electric GE 132,251 35.4 7.63 -1.17 13.26 5.48
Intel INTC 97,078 174.5 48.20 -10.58 69.29 43.63
AmericanAirlinesGroup AAL 90,353 43.6 12.60 -4.18 31.67 8.25
* 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 2455.360 0.580 0.530 1.870 0.400 7.41 5.22

U.S. Treasury Long, Barclays4711.900 1.510 1.400 2.370 0.980 15.03 10.78

Aggregate, Barclays 2266.550 1.230 1.180 2.410 1.020 6.73 5.11

Fixed-RateMBS, Barclays 2223.970 1.340 1.290 2.690 0.930 4.26 3.69

HighYield 100, ICEBofA 3198.761 4.445 4.496 10.740 4.235 2.380 3.645

MuniMaster, ICEBofA 585.023 1.129 1.120 3.441 0.838 4.184 3.824

EMBIGlobal, J.P.Morgan 889.230 4.828 4.689 7.480 4.523 2.564 3.407

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3071.74 18.93 0.62 –5.5

DJGlobal Index 444.63 1.84 0.42 2.4

DJGlobal exU.S. 253.41 1.19 0.47 –3.9

Americas DJAmericas 809.11 2.77 0.34 6.3

Brazil SaoPauloBovespa 101259.75 –657.98 –0.65 –12.4

Canada S&P/TSXComp 16304.08 24.72 0.15 –4.5

Mexico S&P/BMV IPC 38707.72 55.53 0.14 –11.1

Chile Santiago IPSA 2623.81 –2.30 –0.09 –21.3

EMEA StoxxEurope600 362.50 2.23 0.62 –12.8

Eurozone EuroStoxx 357.23 2.79 0.79 –11.6

Belgium Bel-20 3246.45 44.26 1.38 –17.9

Denmark OMXCopenhagen20 1378.47 2.94 0.21 21.4

France CAC40 4909.64 58.26 1.20 –17.9

Germany DAX 12645.75 102.69 0.82 –4.6

Israel TelAviv 1354.21 … Closed –19.5

Italy FTSEMIB 19285.41 208.46 1.09 –18.0

Netherlands AEX 554.34 0.14 0.03 –8.3

Russia RTS Index 1164.06 8.82 0.76 –24.8

SouthAfrica FTSE/JSEAll-Share 55339.58 543.16 0.99 –3.1

Spain IBEX35 6893.43 96.83 1.42 –27.8

Sweden OMXStockholm 724.77 0.63 0.09 6.5

Switzerland SwissMarket 10023.90 24.85 0.25 –5.6

Turkey BIST 100 1190.63 –7.69 –0.64 4.1

U.K. FTSE 100 5860.28 74.63 1.29 –22.3

U.K. FTSE250 18109.57 215.15 1.20 –17.2

Asia-Pacific
Australia S&P/ASX200 6167.00 –6.75 –0.11 –7.7

China Shanghai Composite 3278.00 –34.50 –1.04 7.5

HongKong HangSeng 24918.78 132.65 0.54 –11.6

India S&PBSESensex 40685.50 127.01 0.31 –1.4

Japan Nikkei StockAvg 23516.59 42.32 0.18 –0.6

Singapore Straits Times 2537.39 8.97 0.35 –21.3

SouthKorea Kospi 2360.81 5.76 0.24 7.4

Taiwan TAIEX 12898.82 –18.21 –0.14 7.5

Thailand SET 1213.61 … Closed –23.2
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

Nymex natural gas 7.14%

Corn 4.29

Soybeans 3.21

Sao Paulo Bovespa 3.00

South African rand 2.22

IPC All-Share 2.19

Hang Seng 2.18

S&P 500 Telecom Svcs 2.13

Russian ruble 2.08

Comex copper 1.97

S&P BSE Sensex 1.76

Norwegian krone 1.55

Mexico peso 1.34

Euro area euro 1.23

South Korean won 1.22

Swiss franc 1.21

Wheat 1.20

S&P 500 Utilities 1.18

S&P SmallCap 600 1.08

Comex silver 1.06

S&P 500 Financials 1.03

UK pound 0.98

S&PMidCap 400 0.92

Australian dollar 0.83

Kospi Composite 0.82

Japanese yen 0.64

IBEX 35 0.64

S&P 500 Energy 0.52

Canada dollar 0.48

Nikkei 225 0.45

Russell 2000 0.41

Dow Jones Transportation Average 0.37

Indonesian rupiah 0.31

iShiBoxx$HYCp 0.28

Bloomberg Commodity Index 0.25

Chinese yuan 0.16

Comex gold 0.06

iSh 1-3 Treasury-0.03

iShNatlMuniBd-0.05

S&P 500 Health Care-0.13

S&P/ASX 200-0.16

VangdTotIntlBd-0.35

iSh TIPS Bond-0.39

VangdTotalBd-0.42

S&P 500 Materials-0.43

S&P 500-0.53

CAC-40-0.53

iShiBoxx$InvGrdCp-0.53

Indian rupee-0.54

FTSE MIB-0.54

S&P 500 Industrials-0.55

S&P 500 Consumer Discr-0.62

iSh 7-10 Treasury-0.72

S&P/TSX Comp-0.82

WSJ Dollar Index-0.85

Dow Jones Industrial Average-0.95

FTSE 100-1.00

iShJPMUSEmgBd-1.03

Nasdaq Composite-1.06

S&P 500 Real Estate-1.29

Euro Stoxx-1.30

Nasdaq 100-1.35

Stoxx Europe 600-1.36

S&P 500 Consumer Staples-1.39

Shanghai Composite-1.75

DAX-2.04

iSh 20+ Treasury-2.09

S&P 500 Information Tech-2.21

Nymex ULSD-2.36

Nymex RBOB gasoline-2.56

Nymex crude-3.09

Lean hogs-3.98
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).

THEWALL STREET JOURNAL

Nasdaq Composite Index
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Dividend yield *†
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S&P 500 Index
3465.39
s 11.90

or 0.34%
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Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

38.25 23.68

25.55 18.25

1.73 1.91
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 652.95 -3.35 -0.51 657.83 433.70 4.66 1.66
TR/CCCRB Index 150.68 -1.08 -0.71 187.39 106.29 -15.52 -18.89
Crude oil,$per barrel 39.85 -0.79 -1.94 63.27 -37.63 -29.67 -34.74
Natural gas,$/MMBtu 2.971 -0.036 -1.20 3.023 1.482 29.17 35.72
Gold,$per troy oz. 1902.00 0.90 0.05 2051.50 1452.10 26.84 25.17

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0128 78.1379 30.5
Brazil real .1779 5.6197 39.8
Canada dollar .7618 1.3127 1.1
Chile peso .001289 775.70 4.9
Colombiapeso .000264 3789.50 15.5
EcuadorUSdollar 1 1 unch
Mexico peso .0479 20.8643 10.2
Uruguay peso .02343 42.6750 14.9
Asia-Pacific
Australian dollar .7137 1.4011 –1.7
China yuan .1495 6.6868 –4.0
HongKong dollar .1290 7.7502 –0.5
India rupee .01354 73.839 3.5
Indonesia rupiah .0000682 14660 5.6
Japan yen .009548 104.73 –3.6
Kazakhstan tenge .002337 427.89 12.1
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2405 4.1575 1.6
NewZealand dollar .6695 1.4937 0.6
Pakistan rupee .00619 161.550 4.2
Philippines peso .0207 48.409 –4.5
Singapore dollar .7364 1.3580 0.9
SouthKoreawon .0008862 1128.45 –2.3
Sri Lanka rupee .0054268 184.27 1.6
Taiwan dollar .03492 28.633 –4.3
Thailand baht .03192 31.330 5.3

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23177 0.02
Europe
CzechRep. koruna .04358 22.946 1.2
Denmark krone .1594 6.2740 –5.8
Euro area euro 1.1862 .8431 –5.5
Hungary forint .003248 307.92 4.3
Iceland krona .007201 138.86 14.7
Norway krone .1083 9.2369 5.2
Poland zloty .2596 3.8519 1.5
Russia ruble .01312 76.217 22.8
Sweden krona .1143 8.7483 –6.6
Switzerland franc 1.1061 .9041 –6.6
Turkey lira .1256 7.9640 33.9
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.3042 .7668 1.7
Middle East/Africa
Bahrain dinar 2.6522 .3771 ...
Egypt pound .0636 15.7111 –2.1
Israel shekel .2962 3.3764 –2.2
Kuwait dinar 3.2730 .3055 0.8
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7506 –0.02
SouthAfrica rand .0617 16.2012 15.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 87.86 –0.12–0.14 –1.90

Sources: Tullett Prebon, DowJonesMarketData

MARKETS DIGEST

See an expanded year-to-date and current quarter
list of selected global stock indexes, bond ETFs,

currencies and commodities at
wsj.com/graphics/track-the-markets

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

.
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.1485 3.1485 3.1300 3.1255 –0.0245 407
Dec 3.1640 3.1645 3.1245 3.1290 –0.0245 146,011
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1899.90 1913.30 1896.20 1902.00 0.90 966
Dec 1906.50 1917.30 1895.20 1905.20 0.60 444,946
Feb'21 1914.50 1924.50 1902.80 1912.70 0.70 51,372
April 1921.70 1930.50 1909.20 1918.50 0.70 27,292
June 1923.50 1933.60 1914.10 1923.30 0.60 17,722
Dec 1932.10 1942.00 1924.50 1932.10 1.00 7,863
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct ... ... ... 2391.40 2.80 12
Dec 2394.50 2414.90 2374.50 2398.60 2.70 9,777
March'21 2400.20 2420.30 2390.50 2408.50 4.90 645
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 915.50 918.50 879.10 901.70 22.70 3
Jan'21 885.00 924.10 881.50 906.70 22.70 50,975
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct ... ... ... 24.627 –0.038 4
Dec 24.835 24.980 24.500 24.675 –0.034 128,069
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 40.61 40.92 39.57 39.85 –0.79 410,635
Jan'21 40.91 41.21 39.88 40.15 –0.79 224,089
Feb 41.20 41.49 40.19 40.45 –0.78 128,505
March 41.47 41.75 40.48 40.73 –0.77 150,361
June 42.08 42.32 41.13 41.36 –0.77 207,259
Dec 42.58 42.80 41.72 41.95 –0.73 228,517
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1588 1.1694 1.1427 1.1513 –.0094 36,935
Dec 1.1665 1.1772 1.1503 1.1584 –.0103 109,263
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1585 1.1629 1.1310 1.1389 –.0192 37,014
Dec 1.1457 1.1508 1.1190 1.1270 –.0182 126,301
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.985 3.006 2.918 2.971 –.036 30,235
Dec 3.263 3.277 3.166 3.195 –.077 175,864
Jan'21 3.384 3.402 3.294 3.322 –.075 205,291
Feb 3.345 3.358 3.258 3.285 –.071 83,534
March 3.227 3.240 3.148 3.175 –.064 137,821
Oct 3.006 3.030 2.975 3.004 –.015 91,781

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 415.00 420.00 s 414.00 419.25 3.00 746,914
March'21 417.00 421.75 s 416.50 420.25 2.00 378,527
Oats (CBT)-5,000bu.; cents per bu.
Dec 303.00 305.00 s 300.00 303.50 … 4,621
March'21 301.00 303.75 s 301.00 302.25 –1.25 769
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1071.25 1088.50 s 1065.75 1083.75 10.00 183,793
Jan'21 1071.00 1086.00 s 1064.75 1081.00 8.75 355,142
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 383.10 387.40 378.70 386.40 4.00 153,494
Jan'21 375.50 380.30 372.50 379.60 4.10 86,587
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 33.89 34.20 33.46 34.11 .42 144,776

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Jan'21 33.68 34.05 33.34 33.95 .40 88,496
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.22 12.35 12.18 12.35 .13 2,995
Jan'21 12.45 12.53 12.42 12.51 .04 7,040
Wheat (CBT)-5,000bu.; cents per bu.
Dec 623.00 635.50 619.50 632.75 10.00 222,624
March'21 624.00 635.00 620.25 632.50 8.75 78,607
Wheat (KC)-5,000bu.; cents per bu.
Dec 558.50 572.75 556.00 569.75 9.50 110,945
March'21 567.00 579.50 564.00 576.50 8.50 64,056
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 133.775 134.450 133.200 133.525 –.300 1,384
Jan'21 126.100 126.650 125.350 125.550 –.650 24,068
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 103.200 104.300 103.200 103.350 .025 2,172
Dec 103.775 104.500 103.275 103.575 .100 107,215
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 66.350 67.225 65.700 67.025 .825 87,617
Feb'21 66.800 67.375 66.200 66.925 .075 46,261
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 529.40 529.40 512.60 515.30 –16.10 1,343
Jan'21 470.30 470.30 455.90 464.50 –8.30 1,264
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.62 21.64 s 21.62 21.63 … 4,740
Nov 21.44 22.19 s 21.44 22.19 .75 5,279
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,487 2,510 2,469 2,479 5 65,249
March'21 2,471 2,506 2,469 2,479 8 71,779
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 106.40 107.00 104.75 105.60 –1.10 89,455
March'21 109.15 109.70 107.50 108.40 –1.00 73,990
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.78 14.88 14.59 14.72 –.06 457,033
May 14.07 14.11 13.87 13.99 –.08 163,374
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.75 27.75 27.75 27.75 … 1,814
March 27.63 27.70 27.63 27.70 –.20 2,726
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 71.70 71.91 71.10 71.29 –.65 129,086
March'21 72.40 72.45 71.70 71.87 –.64 69,497
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 110.60 116.50 110.15 115.00 3.75 1,409
Jan'21 109.95 114.60 109.35 113.50 3.65 8,293

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 212-250 214-200 212-120 214-070 16.0 995,651
March'21 212-100 212-290 210-240 212-170 16.0 31
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 171-310 172-250 171-220 172-190 8.0 1,222,480
March'21 173-090 174-000 172-300 173-270 7.0 10,573
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-085 138-150 138-055 138-115 1.0 3,158,602
March'21 137-275 138-025 137-255 137-315 1.0 5,971
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-177 125-205 125-165 125-185 .2 3,078,086
March'21 125-290 125-305 125-272 125-290 .2 4,392
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-130 110-136 110-129 110-131 .1 1,967,267

March'21 110-131 110-135 110-131 110-131 .1 4
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9125 99.9125 99.9100 99.9100 .0000 218,074
Jan'21 99.9200 99.9250 99.9200 99.9200 .0000 173,875
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 100-270 101-025 100-245 101-000 –.5 137,906
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7725 99.7725 99.7675 99.7675 –.0025 150,963
Dec 99.7650 99.7650 99.7500 99.7550 –.0050 1,028,434
March'21 99.7900 99.7950 99.7850 99.7850 –.0050 1,042,218
June 99.8000 99.8050 99.7950 99.7950 –.0050 876,366

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9550 .9567 .9533 .9550 .0011 269
Dec .9544 .9570 .9535 .9553 .0011 176,646
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7625 .7628 .7600 .7609 –.0001 107
Dec .7615 .7630 .7600 .7609 –.0001 121,352
BritishPound (CME)-£62,500; $ per £
Nov 1.3068 1.3123 1.3021 1.3038 –.0042 864
Dec 1.3089 1.3126 1.3021 1.3039 –.0042 143,358
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1035 1.1085 1.1014 1.1069 .0032 52,322
March'21 1.1112 1.1114 1.1047 1.1101 .0032 144
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7137 .7158 .7103 .7134 .0019 542
Dec .7117 .7160 .7103 .7135 .0020 130,804
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04762 .04778 .04746 .04779 .00029 57

Dec .04747 .04769 .04726 .04764 .00029 122,912
Euro (CME)-€125,000; $ per €
Nov 1.1817 1.1870 1.1793 1.1865 .0041 1,704
Dec 1.1833 1.1878 1.1799 1.1872 .0040 627,430

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 28313 28392 28045 28189 –79 94,559
March'21 28152 28291 27960 28099 –77 2,741
S&P500 Index (CME)-$250 x index
Dec 3428.30 3461.70 3437.80 3451.80 2.60 15,880
March'21 … … … 3442.10 2.70 26
Mini S&P500 (CME)-$50 x index
Dec 3455.75 3462.50 3431.50 3451.75 2.50 2,420,827
March'21 3445.00 3452.00 3422.25 3442.00 2.50 24,942
Mini S&PMidcap400 (CME)-$100 x index
Dec 2006.50 2017.60 1991.00 2012.00 12.20 56,914
March'21 … 2004.70 1992.60 2010.50 12.20 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11669.25 11691.75 11551.00 11663.50 13.75 220,176
March'21 11663.75 11680.00 11544.00 11654.25 13.50 1,861
Mini Russell 2000 (CME)-$50 x index
Dec 1634.50 1641.70 1620.20 1635.60 5.00 539,938
Mini Russell 1000 (CME)-$50 x index
Dec 1925.40 1931.50 1917.10 1931.40 6.50 8,942
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 92.97 93.13 92.65 92.77 –.20 29,729
March'21 93.07 93.07 92.64 92.73 –.20 626

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 0.166 t l 0.178 0.144 1.575
0.625 10 0.842t l 0.866 0.676 1.769

2.250 Australia 2 0.137 s l 0.137 0.161 0.779 -2.9 -4.1 -79.6
1.000 10 0.870 s l 0.825 0.811 1.113 2.7 -4.2 -65.6

0.000 France 2 -0.681 s l -0.691 -0.646 -0.621 -84.7 -86.8 -219.6
0.000 10 -0.295 t l -0.283 -0.242 -0.092 -113.7 -114.9 -186.1

0.000 Germany 2 -0.755 s l -0.760 -0.702 -0.652 -92.1 -93.8 -222.7
0.000 10 -0.572 t l -0.567 -0.502 -0.391 -141.4 -143.3 -216.0

1.000 Italy 2 -0.335 t l -0.311 -0.227 -0.216 -50.1 -48.9 -179.1
1.650 10 0.769 t l 0.809 0.856 0.937 -7.4 -5.8 -83.2

0.100 Japan 2 -0.130 s l -0.134 -0.151 -0.246 -29.6 -31.2 -182.1
0.100 10 0.039 s l 0.036 0.010 -0.138 -80.3 -83.1 -190.6

0.400 Spain 2 -0.547 t l -0.543 -0.507 -0.402 -71.3 -72.1 -197.7
1.250 10 0.202 t l 0.225 0.227 0.247 -64.1 -64.1 -152.2

0.500 U.K. 2 -0.026 t l -0.024 -0.042 0.535 -19.2 -20.2 -104.0
4.750 10 0.281 t l 0.286 0.220 0.686 -56.1 -58.0 -108.3

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

Pfizer PFE 3.400 0.49 May15, ’24 12 –12 14
GECapital International Funding … 4.418 3.67 Nov. 15, ’35 283 –9 304
Wells Fargo WFC 4.100 1.51 June 3, ’26 114 –9 127
SocieteGenerale SOCGEN 5.625 4.08 Nov. 24, ’45 240 –8 n.a.

Swedbank SWEDA 0.600 0.50 Sept. 25, ’23 30 –8 42
ParkAerospaceHoldings … 5.500 4.40 Feb. 15, ’24 403 –7 n.a.
DeltaAirlines, Inc. RetirementPlan … 4.750 4.12 Oct. 20, ’28 328 –7 342
EnergyTransferOperating … 6.625 5.80 Oct. 15, ’36 415 –7 n.a.

…Andspreads thatwidened themost
DTEEnergy DTE 0.550 0.44 Nov. 1, ’22 28 11 28
ToyotaMotor Credit TOYOTA 0.500 0.44 Aug. 14, ’23 24 11 23
DowChemical … 9.400 3.88 May15, ’39 224 8 n.a.
DeltaAirlines, Inc. RetirementPlan DAL 4.500 3.84 Oct. 20, ’25 346 7 355

ExxonMobil XOM 1.571 0.37 April 15, ’23 17 6 21
Prudential Financial PRU 4.600 3.14 May15, ’44 145 5 n.a.
Shell International Finance RDSALN 4.375 3.14 May11, ’45 149 4 144
BancoSantander SANTAN 2.746 1.52 May28, ’25 115 4 118

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

PulteGroup PHM 7.875 3.29 June 15, ’32 144.030 1.29 n.a.
FordMotor F 7.450 4.99 July 16, ’31 120.250 1.06 118.250
HowmetAerospace HWM 6.750 4.24 Jan. 15, ’28 115.455 1.04 112.875
LBrands LB 6.875 6.43 Nov. 1, ’35 104.250 0.70 101.999

TevaPharmaceutical FinanceNetherlands … 2.200 2.54 July 21, ’21 99.750 0.55 99.500
AmericanAirlines AAL 3.650 8.32 June 15, ’28 74.000 0.50 77.250
DishDBS … 6.750 2.40 June 1, ’21 102.550 0.43 102.750
Bombardier BBDBCN 6.125 12.84 Jan. 15, ’23 87.375 0.38 87.000

…Andwith thebiggest price decreases
Carnival CCL 7.200 14.06 Oct. 1, ’23 83.970 –4.23 86.375
LBrands LB 6.950 7.71 March 1, ’33 94.028 –1.47 92.625
Navient NAVI 5.625 7.16 Aug. 1, ’33 87.270 –1.23 89.980
Sprint Capital … 6.875 2.94 Nov. 15, ’28 128.000 –1.07 129.250

Genworth Financial GNW 6.500 7.28 June 15, ’34 93.298 –0.77 94.200
FordMotor Credit … 5.596 3.02 Jan. 7, ’22 103.000 –0.67 n.a.
AmericanAirlines AAL 5.000 28.69 June 1, ’22 71.250 –0.63 68.500
HatHoldings HASI 3.750 3.54 Sept. 15, ’30 101.720 –0.63 102.500

*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 fromOctober 23.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AllianceBernstein AB 8.8 .69 /.61 Q Nov12 /Nov02
Alpine IncomeProperty Tr PINE 5.7 .22 /.20 Q Dec31 /Dec15
Altra IndustrialMotion AIMC 0.5 .06 /.04 Q Jan05 /Dec18
CrownCastle Intl CCI 3.4 1.33 /1.20 Q Dec31 /Dec15
GettyRealty GTY 5.6 .39 /.37 Q Jan07 /Dec24
HomeBancShares HOMB 3.2 .14 /.13 Q Dec02 /Nov11
MiddlesexWater MSEX 1.6 .2725 /.25625 Q Dec01 /Nov13
RushEnterprisesA RUSHA 1.4 .14 /.09333 Q Dec10 /Nov09
RushEnterprisesB RUSHB 1.6 .14 /.09333 Q Dec10 /Nov09
Standex Intl SXI 1.5 .24 /.22 Q Nov25 /Nov10
UnitedBancshares UBOH 3.4 .16 /.14 Q Dec15 /Nov30

Initial
Level OneBancorp Pfd. B LEVLP 7.5 .4792 Nov15 /Oct31

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
HudsonCapital HUSN 1:5 /Oct29

Foreign
ArdaghGroupCl A ARD 3.6 .15 Q Dec16 /Dec02
Capital Product Partners CPLP 5.3 .10 Q Nov10 /Nov02
EquinorADR EQNR 5.0 .09 Q Nov25 /Nov13
Genpact G 1.1 .0975 Q Dec23 /Dec09
Perrigo PRGO 2.0 .225 Q Dec15 /Nov27
Rogers Commun RCI 3.4 .3804 Q Jan04 /Dec10
UnileverADR UN 2.5 .4845 Q Nov20 /Oct30
UnileverADR UL 3.0 .4845 Q Nov20 /Oct30

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 October 23, 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
Sept. index ChgFrom (%)

level Aug. '20 Sept. '19

U.S. consumer price index
All items 260.280 0.14 1.4
Core 269.054 0.11 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 0.75 0.25

Secondarymarket
FannieMae
30-yearmortgage yields

30days 1.948 1.904 3.388 1.751
60days 1.976 1.932 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

MARKET DATA

CommSvsSPDR XLC 62.11 0.94 15.8
CnsmrDiscSelSector XLY 152.99 0.88 22.0
CnsStapleSelSector XLP 65.39 0.18 3.8
FinSelSectorSPDR XLF 25.25 0.32 –18.0
FTDJ Internet FDN 199.79 1.04 43.6
GSActiveBetaUSLC GSLC 70.19 0.30 8.5
HealthCareSelSect XLV 107.82 0.37 5.9
IndSelSectorSPDR XLI 81.17 0.40 –0.4
InvscQQQI QQQ 284.74 0.20 33.9
InvscS&P500EW RSP 114.15 0.53 –1.4
iSh3-7YTreasuryBd IEI 132.95 0.04 5.7
iShCoreDivGrowth DGRO 41.24 0.15 –2.0
iShCoreMSCIEAFE IEFA 61.47 0.59 –5.8
iShCoreMSCIEM IEMG 55.42 0.53 3.1
iShCoreMSCITotInt IXUS 60.04 0.59 –3.0
iShCoreS&P500 IVV 346.96 0.32 7.3
iShCoreS&PMC IJH 201.02 0.64 –2.3
iShCoreS&PSC IJR 76.68 0.47 –8.6
iShS&PTotlUSStkMkt ITOT 78.41 0.37 7.9
iShCoreUSAggBd AGG 117.47 0.14 4.5
iShSelectDividend DVY 87.59 0.32 –17.1
iShEdgeMSCIMinEAFE EFAV 68.45 0.65 –8.2
iShEdgeMSCIMinUSA USMV 65.03 0.31 –0.9
iShEdgeMSCIUSAMom MTUM 149.41 0.26 19.0
iShEdgeMSCIUSAQual QUAL 107.54 0.51 6.5
iSh5-10YIGCorpBd IGIB 60.84 0.08 4.9
iShGoldTr IAU 18.16 –0.06 25.2
iShiBoxx$InvGrCpBd LQD 134.62 0.25 5.2
iShiBoxx$HYCpBd HYG 84.87 0.12 –3.5
iShJPMUSDEmgBd EMB 110.97 0.47 –3.1
iShMBSETF MBB 110.20 ... 2.0
iShMSCIACWI ACWI 82.44 0.43 4.0
iShMSCI EAFE EFA 64.98 0.65 –6.4
iShMSCIEmgMarkets EEM 46.32 0.59 3.2
iShMSCIJapan EWJ 59.30 0.05 0.1
iShNatlMuniBd MUB 115.25 –0.01 1.2
iSh1-5YIGCorpBd IGSB 54.94 0.04 2.4
iShPfd&Incm PFF 37.07 0.62 –1.4
iShRussell1000Gwth IWF 222.64 0.49 26.6
iShRussell1000 IWB 193.81 0.33 8.6
iShRussell1000Val IWD 123.37 0.14 –9.6
iShRussell2000 IWM 163.07 0.58 –1.6
iShRussellMid-Cap IWR 61.26 0.76 2.8
iShRussellMCValue IWS 86.49 0.58 –8.7
iShS&P500Growth IVW 59.40 0.41 22.7
iShS&P500Value IVE 116.91 0.19 –10.1
iShShortTreaBd SHV 110.68 ... 0.2
iShSilver SLV 22.94 –0.09 37.5
iShTIPSBondETF TIP 125.85 0.12 8.0
iSh1-3YTreasuryBd SHY 86.41 0.01 2.1
iSh7-10YTreasuryBd IEF 120.38 0.14 9.2
iSh20+YTreasuryBd TLT 158.01 0.61 16.6
iShRussellMCGrowth IWP 183.60 0.97 20.3
iShUSTreasuryBdETF GOVT 27.65 0.18 6.6
JPMUltShtIncm JPST 50.80 0.02 0.7
PIMCOEnhShMaturity MINT 101.96 0.02 0.4
SPDRBlmBarcHYBd JNK 105.51 0.10 –3.7
SPDRBloomBar1-3MTB BIL 91.53 ... 0.1
SPDRGold GLD 178.64 –0.11 25.0
SchwabIntEquity SCHF 32.06 0.63 –4.7
SchwabUSBrdMkt SCHB 82.72 0.33 7.6
SchwabUSDiv SCHD 58.70 0.55 1.3
SchwabUSLC SCHX 83.44 0.43 8.6
SchwabUSLCGrw SCHG 118.90 0.52 28.0
SchwabUSTIPs SCHP 61.30 0.03 8.2
SPDRDJIATr DIA 283.34 –0.11 –0.6
SPDRS&PMdCpTr MDY 367.49 0.63 –2.1
SPDRS&P500 SPY 345.78 0.34 7.4
SPDRS&PDiv SDY 98.00 0.40 –8.9
TechSelectSector XLK 118.44 –0.11 29.2
UtilitiesSelSector XLU 64.75 0.28 0.2
VanEckGoldMiner GDX 38.82 –0.94 32.6
VangdInfoTech VGT 318.60 –0.06 30.1
VangdSCVal VBR 121.16 0.66 –11.6
VangdSCGrwth VBK 229.77 0.56 15.6
VangdExtMkt VXF 139.08 0.59 10.4
VangdDivApp VIG 133.14 0.37 6.8
VangdFTSEDevMk VEA 41.74 0.55 –5.3
VangdFTSEEM VWO 45.36 0.47 2.0
VangdFTSEEurope VGK 53.51 0.92 –8.7
VangdFTSEAWxUS VEU 51.93 0.60 –3.4
VangdGrowth VUG 234.28 0.49 28.6
VangdHlthCr VHT 209.85 0.46 9.4
VangdHiDiv VYM 83.86 0.06 –10.5
VangdIntermBd BIV 92.98 0.12 6.6
VangdIntrCorpBd VCIT 95.82 0.09 4.9
VangdLC VV 161.41 0.26 9.2
VangdMC VO 187.00 0.89 5.0
VangdMBS VMBS 54.11 –0.02 1.8
VangdRealEst VNQ 80.36 0.60 –13.4
VangdS&P500ETF VOO 317.65 0.34 7.4
VangdSTBond BSV 82.90 0.02 2.8
VangdSTCpBd VCSH 82.91 0.06 2.3
VangdSC VB 166.67 0.62 0.6
VangdTotalBd BND 87.70 0.13 4.6
VangdTotIntlBd BNDX 58.27 0.10 3.0
VangdTotIntlStk VXUS 53.67 0.56 –3.6
VangdTotalStk VTI 176.84 0.33 8.1
VangdTotlWrld VT 83.45 0.46 3.0
VangdValue VTV 108.29 0.10 –9.6

Closing Chg YTD
ETF Symbol Price (%) (%)
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Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
lost 270.74 points, or 0.95%, on the week. A $1 change in the price of
any DJIA stock = 6.58-point change in the average. To date, a $1,000
investment on Dec. 31 in each current DJIA stock component would
have returned $30,486, or a gain of 1.62%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction

Pct Stock price Point chg $1,000 Invested(year-end '19)

chg (%) change in average* Company Symbol Close $1,000

11.16 12.65 83.23 Travelers TRV $125.97 $940

2.27 2.30 15.13 JPMorganChase JPM 103.81 772

1.68 0.63 4.15 Walgreens WBA 38.04 666

1.55 1.99 13.09 Nike NKE 129.99 1,293

1.21 1.54 10.13 WaltDisney DIS 128.35 887

0.98 0.49 3.22 Coca-Cola KO 50.52 936

0.39 0.68 4.47 Honeywell HON 175.54 1,010

0.21 0.70 4.61 UnitedHealthGroup UNH 330.60 1,139

0.01 0.01 0.07 Boeing BA 167.36 517

0.00 0.00 0.00 Merck MRK 79.83 898

–0.09 –0.16 –1.05 Caterpillar CAT 168.59 1,176

–0.16 –0.09 –0.59 Verizon VZ 57.96 985

–0.29 –0.66 –4.34 McDonald’s MCD 228.71 1,180

–0.44 –0.32 –2.11 Chevron CVX 72.57 627

–0.57 –1.17 –7.70 GoldmanSachs GS 205.04 909

–0.59 –0.86 –5.66 Walmart WMT 143.85 1,226

–0.68 –1.17 –7.70 3M MMM 169.80 990

–1.12 –2.25 –14.80 Visa V 198.01 1,059

–1.39 –2.01 –13.22 Procter&Gamble PG 142.38 1,168

–1.56 –0.77 –5.07 Dow DOW 48.53 933

–1.56 –3.43 –22.57 Microsoft MSFT 216.23 1,382

–1.62 –4.66 –30.66 HomeDepot HD 283.00 1,320

–1.93 –2.86 –18.82 Johnson&Johnson JNJ 145.24 1,016

–3.11 –8.03 –52.83 salesforce.com CRM 250.52 1,540

–3.34 –1.34 –8.82 Cisco CSCO 38.82 837

–3.34 –3.98 –26.19 Apple AAPL 115.04 1,578

–3.63 –8.56 –56.32 Amgen AMGN 227.16 962

–3.75 –3.93 –25.86 AmericanExpress AXP 100.98 826

–7.89 –9.93 –65.33 IBM IBM 116.00 898

–11.00 –5.96 –39.21 Intel INTC 48.20 819

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

52-Wk %
Stock Sym Hi/Lo Chg

CarrierGlobal CARR 34.96 3.1
Cerence CRNC 66.39 5.0
CeridianHCM CDAY 92.78 3.0
ChartIndustries GTLS 91.98 2.4
Clarus CLAR 16.82 7.2
Cleveland-Cliffs CLF 9.04 4.8
CooperT&R CTB 37.99 3.7
CrownHoldings CCK 93.27 -1.2
Cummins CMI 227.51 1.2
CymaBayTherap CBAY 9.06 3.0
DTE EnergyDeb80 DTB 26.00 0.1
Danaher DHR 236.55 -0.6
Dogness DOGZ 3.42 28.6

52-Wk %
Stock Sym Hi/Lo Chg

Anthem ANTM 311.75 1.8
ArcelorMittalNts MTCN 37.62 0.2
ArcherDaniels ADM 52.05 0.4
Arconic ARNC 24.72 0.6
AvantorPfdA AVTRpA 82.76 -2.1
BCLS Acqn BLSA 11.13 0.9
BeamTherap BEAM 38.37 6.7
BiohavenPharm BHVN 80.00 -1.0
Bio-RadLab A BIO 586.20 0.5
BostonBeer SAM 1092.80 18.8
Brightcove BCOV 14.11 7.3
BroadridgeFinl BR 146.04 0.7
CIIG MergerWt CIICW 1.35 0.7

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AGCO AGCO 83.58 1.1
AcmeUnited ACU 28.50 -1.9
AirTransportSvcs ATSG 30.08 2.0
AlbertonAcqnWt ALACW 0.40 24.0
AlignTech ALGN 470.43 3.6
AltraIndlMotion AIMC 45.03 10.8
AmHomes4Rent AMH 30.45 -0.8
AmicusTherap FOLD 18.56 2.6
Ampco-Pitt AP 5.23 10.3
Amphenol APH 119.77 1.0
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UnitedHealth UNH 335.65 1.5
UnitySoftware U 103.97 -3.6
VOXX Intl VOXX 14.14 18.3
Vertiv VRT 19.18 -1.1
VirtusInvtPtrs VRTS 179.57 5.1
WD-40 WDFC 239.38 -1.0
W.R.BerkleyDeb59 WRBpF 27.01 1.0
WorthingtonInds WOR 51.70 ...
YellowstoneAcqn YSACU 10.05 0.2
ZK Intl ZKIN 2.03 -3.3
ZebraTech ZBRA 304.57 0.9
Zedge ZDGE 3.27 61.8

Lows
ARYASciencesAcqIII ARYA 10.20 -0.8
AciesAcqn ACACU 9.90 -1.0
AltimarAcqn ATAC.U 9.88 -1.2
ArdmoreShipping ASC 2.92 -1.0
AscendantDigA ACND 9.74 ...
BiondVaxPharm BVXV 3.60 -86.3
BoqiiHolding BQ 5.60 -2.6

BrickellBiotech BBI 0.50 -27.9
CF Finance II CFIIU 9.90 0.6
CFFinanceAcqnII CFII 9.65 -0.1
CapitalaFinance CPTA 9.07 -1.6
Celsion CLSN 0.54 -2.6
CerberusTele CTAC.U 9.92 -0.1
ChurchillCapIVWt CCIV.WS 1.12 -2.5
CuriosityStream CURI 8.90 -6.6
DPCM Capital XPOA.U 9.93 -0.2
DiamondSShip DSSI 6.01 -5.0
EntasisTherap ETTX 1.72 -3.3
EucratesBio EUCRU 9.91 ...
EyePointPharm EYPT 0.46 -2.1
FortressValueII FAII.U 10.00 -0.6
FortressValueII FAII 9.72 -0.6
ForumMergerIII FIII 9.69 ...
GoAcqnA GOAC 9.68 ...
GenesisHealthcare GEN 0.44 -5.8
GoHealth GOCO 11.07 3.4
GreenwichLife GLSI 4.01 ...
HallofFameWt HOFVW 0.22 -2.2
HarborCustom HCDI 4.30 -2.2

HighPeakEner HPK 4.26 -4.2
HolicityWt HOLUW 0.99 -9.1
HorizonAcqnA HZAC 9.71 ...
InterceptPharm ICPT 27.83 0.2
IntlSeaways INSW 13.87 -3.9
IterumTherap ITRM 0.50 -44.7
LexiconPharm LXRX 1.32 -2.2
MinisoGroup MNSO 19.00 -3.6
MingZhuLogistics YGMZ 3.90 -0.3
NakedBrand NAKD 0.07 -9.1
OaktreeAcqnII OACB.U 10.01 -0.3
oneWt AONE.WS 0.83 -7.8
OptheaADR OPT 13.00 ...
PTK Acqn PTK 9.67 -0.2
PanaceaAcqn PANA.U 10.42 -2.8
RockwellMedical RMTI 0.94 -3.1
ShiftTech SFT 9.13 -3.5
SocialCapHedWt IPOC.WS 1.94 1.5
SumoLogic SUMO 18.34 -4.8
TailwindAcqn TWND.U 9.91 0.2
TeekayTankers TNK 9.71 -4.0
TekkorpDigital TEKKU 9.70 -0.1
Thryv THRY 10.33 -2.5

Shutterstock SSTK 62.87 4.0
SilvergateCapital SI 20.99 4.7
Snap SNAP 43.19 10.8
SOQUIMICH SQM 37.58 0.3
SocketMobile SCKT 4.50 74.7
SouthernNts20 SOJD 27.31 1.1
SouthernNts2020C SOJE 25.50 1.0
SoCopper SCCO 52.19 3.3
SpruceBio SPRB 18.99 10.0
StaarSurgical STAA 75.20 0.5
StanleyBlackDck SWK 180.94 ...
Stepan SCL 119.33 2.8
StokeTherap STOK 41.00 3.5
Strattec STRT 30.00 23.7
SupernovaPtrs SPNV.U 10.15 ...
TFI Intl TFII 50.44 3.8
TarsusPharm TARS 26.55 1.2
TravelCenters TA 28.33 1.6
TriumphBancorp TBK 46.66 2.8
Tucows TCX 78.00 0.6
TylerTech TYL 404.77 1.4
USCellularNts2069 UZD 26.82 1.0

NationalVision EYE 43.50 1.3
Natuzzi NTZ 7.87 13.2
Nevro NVRO 169.09 -0.2
NewAge NBEV 3.22 4.4
Nordson NDSN 212.99 -1.7
O2MicroIntl OIIM 6.44 -6.3
Paccar PCAR 92.96 1.0
ParkerHannifin PH 228.67 0.4
Phreesia PHR 39.31 -0.8
PingtanMarineEnt PME 2.48 0.4
Pinterest PINS 53.23 4.3
PitneyBowes PBI 7.67 2.4
PraxisPrecision PRAX 32.15 -3.2
Pro-Dex PDEX 38.05 -3.0
ProPhaseLabs PRPH 11.18 7.3
ProvidenceService PRSC 119.98 1.0
Repligen RGEN 177.92 -0.1
RushEnt A RUSHA 38.89 4.0
RushEnt B RUSHB 35.25 3.8
SVB Fin SIVB 307.75 4.0
Safehold SAFE 71.55 7.6
SarissaCap SRSAU 10.76 -0.7

HelixAcqn HLXA 10.97 -2.2
Heska HSKA 122.20 -0.4
Humana HUM 449.43 0.7
Huntsman HUN 25.66 1.7
IPG Photonics IPGP 202.30 1.1
IllinoisToolWks ITW 208.08 2.5
JamesRiver JRVR 55.47 2.7
KenonHoldings KEN 25.95 2.4
KodiakSciences KOD 96.83 13.9
LabCpAm LH 211.21 1.1
LifetimeBrands LCUT 12.15 9.0
LincolnElectric LECO 106.20 1.6
Littelfuse LFUS 204.15 1.2
LiveOakBcshs LOB 34.79 2.4
LiveRamp RAMP 66.00 -0.4
LongevityAcqnUn LOACU 11.95 3.0
McAfee MCFE 19.78 0.5
MerchantsBancorp MBIN 24.10 2.3
MettlerToledo MTD 1078.98 -0.9
MineralsTechs MTX 59.65 0.4
MolinaHealthcare MOH 215.62 0.7
NatlEnerSvsWt NESRW 1.50 -9.4

Dunkin' DNKN 89.85 -0.4
DycomInds DY 70.27 -0.8
Eaton ETN 111.65 -0.1
EatonVance EV 62.45 0.1
Endava DAVA 67.95 0.8
EsteeLauder EL 235.84 1.1
EvercoreA EVR 84.74 1.3
ExactSciences EXAS 110.79 2.4
ExpeditorsIntl EXPD 95.38 1.0
ExtraSpaceSt EXR 118.70 1.0
FARO Tech FARO 65.81 -0.2
FedAgricMtgPfdF AGMpF 26.94 1.9
FifthThirdPfdK FITBO 26.86 1.4
FirstRepBank FRC 131.60 0.3
FirstRepublicPfdK FRCpK 25.84 0.7
FocusFinPtrs FOCS 41.66 -1.0
FoghornTherap FHTX 20.30 13.3
FreedomHolding FRHC 29.14 1.9
FreeportMcM FCX 18.68 0.1
Genasys GNSS 6.84 3.3
HIG Acqn HIGA.U 9.98 ...
Hanesbrands HBI 17.74 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

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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BIGGEST 1,000 STOCKS

A B C
8.47 27.04 14.71 ABB ABB 2.6 36 26.13 -0.62
0.91 58.72 30.02 AcadiaPharm ACAD ... dd 43.17 0.94
7.54 52.40 21.76 AECOM ACM ... dd 46.38 0.23
3.77 21.23 8.11 AES AES 2.8 73 20.65 0.24

-28.45 55.07 23.07 Aflac AFL 3.0 9 37.85 0.34
s 7.21 83.58 35.33 AGCO AGCO 0.8117 82.82 0.93
-19.74 19.65 6.25 AGNC Invt AGNC 10.1 dd 14.19 0.20
28.29 357.93 200.07 Ansys ANSS ... 72 330.22 3.44
-19.42 5.70 3.17 ASETech ASX 2.0 13 4.48 0.03
27.92 409.11 191.25 ASML ASML 0.6 42 378.56 3.06
-28.81 39.70 26.08 AT&T T 7.5 18 27.82 -0.46
24.10 114.19 61.61 AbbottLabs ABT 1.3 57 107.79 -1.69
-4.74 101.28 62.55 AbbVie ABBV 5.6 18 84.34 0.03
64.97 319.19 119.01 Abiomed ABMD ... 81 281.42 2.92
106.22 124.01 40.15 AcceleronPharma XLRN ... dd 109.34 -0.04
9.08 247.82 137.15 Accenture ACN 1.5 29 229.70 1.56
36.39 87.73 50.51 ActivisionBliz ATVI 0.5 35 81.04 0.27
65.44 54.20 15.19 AdaptiveBiotech ADPT ... dd 49.50 2.57
48.12 536.88 255.13 Adobe ADBE ... 62 488.50 4.90
-3.40 171.43 71.33 AdvanceAuto AAP 0.6 24 154.72 1.79
78.72 94.28 31.83 AdvMicroDevices AMD ...160 81.96 2.54
24.45 107.62 61.13 AgilentTechs A 0.7 48 106.17 -0.60
28.62 89.23 31.00 AgnicoEagle AEM 1.0 39 79.24 -0.44
25.11 310.74 167.43 AirProducts APD 1.8 34 294.00 1.75
23.58 120.00 75.18 AkamaiTech AKAM ... 32 106.75 -1.25
32.09 101.00 48.89 Albemarle ALB 1.6 23 96.48 1.52

... 16.50 12.91 Albertsons ACI 2.7 8 14.83 0.23
10.20 65.37 39.37 Alcon ALC ... dd 62.34 1.17
-0.64 177.70 109.22 AlexandriaRlEst ARE 2.6 49 160.54 0.38
12.45 128.57 72.67 AlexionPharm ALXN ... 33 121.61 1.94
46.12 314.00 169.95 Alibaba BABA ... 33 309.92 3.64

s 68.28 470.43 127.88 AlignTech ALGN ... 21 469.56 16.33
-25.35 847.95 426.87 Alleghany Y 0.0 dd 596.89 6.33
-17.39 139.24 77.37 Allegion ALLE 1.2 32 102.88 0.91
3.56 60.28 37.66 AlliantEnergy LNT 2.7 21 56.67 0.21

-18.85 125.92 64.13 Allstate ALL 2.4 7 91.25 -0.44
-4.84 33.34 10.22 AllyFinancial ALLY 2.6 14 29.08 0.23
14.47 167.33 83.06 AlnylamPharm ALNY ... dd 131.84 -2.46
21.92 1726.10 1008.87 AlphabetA GOOGL ... 36 1632.98 26.32
22.74 1733.18 1013.54 Alphabet C GOOG ... 37 1641.00 25.67
38.72 185.75 75.17 Alteryx AYX ... dd 138.82 2.52
1.10 31.78 15.96 AlticeUSA ATUS ... 90 27.64 -0.34

-21.70 51.77 30.95 Altria MO 8.8 dd 39.08 0.09
-33.14 9.07 4.60 AlumofChina ACH ...154 5.81 0.18
73.41 3552.25 1626.03 Amazon.com AMZN ...123 3204.40 28.00
-46.14 4.75 1.90 Ambev ABEV ... 19 2.51 0.06
1.20 11.59 5.80 Amcor AMCR 4.2 29 10.97 -0.07

-20.61 77.29 44.05 Amdocs DOX 2.3 16 57.31 0.02
50.44 258.62 127.12 Amedisys AMED ... 65 251.11 2.29
-1.87 426.50 222.34 Amerco UHAL 0.0 18 368.79 -3.50
8.58 87.66 58.74 Ameren AEE 2.5 24 83.39 0.36

-19.50 18.04 10.12 AmericaMovil AMX 2.7 32 12.88 -0.10
-56.07 31.67 8.25 AmerAirlines AAL 0.0 dd 12.60 -0.55
-2.78 104.97 65.14 AEP AEP 3.2 24 91.88 -0.32
-18.89 138.13 67.00 AmerExpress AXP 1.7 25 100.98 -3.81
-30.86 115.03 44.01 AmericanFin AFG 2.6 30 75.81 0.09

s 14.31 30.45 17.50 AmHomes4Rent AMH 0.7109 29.96 -0.25
-36.92 56.42 16.07 AIG AIG 4.0 dd 32.38 0.37
3.44 272.20 174.32 AmerTowerREIT AMT 1.8 55 237.72 1.95

25.42 160.00 92.00 AmerWaterWorks AWK 1.4 44 154.08 0.47
... 41.80 22.10 AmericanWell AMWL ... ... 32.52 0.10

6.08 41.29 23.30 AmericoldRealty COLD 2.3 72 37.19 0.07
2.29 180.85 80.01 Ameriprise AMP 2.4 9 170.39 0.07

16.89 106.45 72.06 AmerisourceBrgn ABC 1.7 13 99.38 0.66
8.04 110.82 54.82 Ametek AME 0.7 28 107.76 0.75
-5.77 264.97 177.05 Amgen AMGN 2.8 19 227.16 -0.82

s 10.64 119.77 63.05 Amphenol APH 0.8 32 119.75 1.24
4.51 127.39 79.08 AnalogDevices ADI 2.0 42 124.20 -0.55
15.44 66.10 26.04 Anaplan PLAN ... dd 60.49 2.00
12.67 38.50 12.66 AngloGoldAsh AU 0.3 37 25.17 -0.28
-29.80 84.36 32.58 AB InBev BUD 1.9 dd 57.59 1.42
-23.25 10.50 3.51 AnnalyCap NLY 13.0 dd 7.23 0.06

s 2.89 311.75 171.03 Anthem ANTM 1.2 13 310.76 5.59
-0.47 238.19 143.93 Aon AON 0.9 28 207.31 -0.16

-13.75 55.38 19.46 ApolloGlbMgmt APO 5.6 dd 41.15 0.51
56.70 137.98 53.15 Apple AAPL 0.7 35 115.04 -0.71
-0.15 69.90 36.64 ApplMaterials AMAT 1.4 18 60.95 -0.75
2.36 122.44 79.84 Aptargroup ATR 1.2 39 118.35 0.04
5.60 102.18 29.22 Aptiv APTV 0.0 15 100.29 0.14

-30.25 47.22 9.65 Aramark ARMK 1.5 dd 30.27 0.97
-15.91 18.89 6.64 ArcelorMittal MT 0.0 dd 14.75 -0.02
-25.83 48.32 20.93 ArchCapital ACGL ... 12 31.81 0.13

s 11.91 52.05 28.92 ArcherDaniels ADM 2.8 16 51.87 0.19
25.61 45.44 20.20 AresMgmt ARES 3.6 90 44.83 0.45
56.01 284.00 103.75 arGEN-X ARGX ... dd 250.42 -1.82
5.27 267.30 156.63 AristaNetworks ANET ... 23 214.11 0.14
-1.48 85.80 39.25 ArrowElec ARW ... 18 83.49 -0.56
14.83 166.99 92.00 AscendisPharma ASND ... dd 159.75 0.34
7.08 142.89 73.07 AspenTech AZPN ... 39 129.49 -0.86
-3.88 142.61 76.27 Assurant AIZ 2.0 20 125.99 1.40
4.29 64.94 36.15 AstraZeneca AZN 2.6 63 52.00 0.04

-27.20 50.43 13.37 Athene ATH ... 13 34.24 0.47
73.25 216.29 110.01 Atlassian TEAM ... dd 208.49 5.41
-12.67 121.08 77.92 AtmosEnergy ATO 2.4 20 97.69 1.05
38.68 268.44 125.38 Autodesk ADSK ...156 254.42 1.66
20.81 102.25 59.54 Autohome ATHM 0.8 26 96.66 -3.07
0.63 87.01 38.16 Autoliv ALV 0.0 53 84.94 0.74

-12.49 182.32 103.11 ADP ADP 2.4 26 149.20 0.35
-0.68 1274.41 684.91 AutoZone AZO ... 16 1183.16 7.61

110.94 160.42 55.50 Avalara AVLR ... dd 154.51 2.84
-30.48 229.40 118.17 Avalonbay AVB 4.4 26 145.79 -0.69
-2.27 57.24 35.62 Avangrid AGR 3.5 24 50.00 0.61
37.19 25.70 6.66 Avantor AVTR ...107 24.90 -0.55
8.35 145.45 76.96 AveryDennison AVY 1.6 23 141.74 0.87

-11.94 31.26 12.92 AxaltaCoating AXTA ... 68 26.77 0.09
40.43 113.00 50.05 AxonEnterprise AAXN ... dd 102.91 -0.73
-7.68 49.26 31.66 BCE BCE 5.9 21 42.79 0.09
-6.07 58.35 29.78 BHPGroup BHP 4.7 16 51.39 -0.34
-10.78 48.67 23.64 BHPGroup BBL 5.7 13 41.94 -0.32
-57.47 40.08 15.51 BP BP 13.5 dd 16.05 -0.05
68.33 7.55 2.16 B2Gold BTG 2.4 16 6.75 -0.05
5.96 147.38 82.00 Baidu BIDU ... 92 133.93 1.07

-44.25 25.99 9.12 BakerHughes BKR 5.0 dd 14.29 -0.17
43.37 93.49 51.26 Ball BLL 0.6 84 92.72 1.59
-47.67 5.80 2.49 BancoBilbaoViz BBVA 7.9 5 2.92 0.03
-54.89 8.05 2.58 BancoBradesco BBDO 3.3 8 3.56 -0.07
-18.53 27.42 12.50 BancodeChile BCH 3.7 ... 17.10 0.41
-50.87 12.68 3.69 BancSanBrasil BSBR 9.7 13 5.96 0.03
-31.73 27.35 11.43 BcoSantChile BSAC 2.0 12 15.75 0.43
-49.76 4.39 1.78 BancoSantander SAN 4.0 dd 2.08 0.06
-51.30 56.10 16.27 BanColombia CIB 4.2 13 26.68 0.45
-29.30 35.72 17.95 BankofAmerica BAC 2.9 12 24.90 0.03
-17.43 79.93 38.31 BankofMontreal BMO 5.0 12 63.99 1.05
-25.15 51.60 26.40 BankNYMellon BK 3.3 8 37.67 0.11
-22.94 58.22 31.94 BkNovaScotia BNS 6.3 10 43.53 0.59
-38.76 10.22 3.41 Barclays BCS 2.5 ... 5.83 0.33
44.22 31.22 12.65 BarrickGold GOLD 1.2 11 26.81 -0.08
-38.64 31.97 11.15 BauschHealth BHC ... dd 18.36 0.36
-3.03 95.19 69.10 BaxterIntl BAX 1.2 45 81.09 -0.36
-11.65 286.72 197.75 BectonDicknsn BDX 1.3 86 240.28 -0.81
80.38 322.98 118.55 BeiGene BGNE ... dd 299.00 -4.79

... 40.82 27.00 BentleySystems BSY ... ... 36.47 0.97
-4.89 79.92 43.05 Berkley WRB 0.7 37 65.72 -0.29
-6.09 231.61 159.50 BerkHathwyB BRK.B ... 23 212.71 1.10
-5.96 347400 239440 BerkHathwyA BRK.A ... 23 319344 2164.42
6.21 54.98 25.00 BerryGlobal BERY ... 11 50.44 0.48
34.64 123.67 48.10 BestBuy BBY 1.9 19 118.21 0.75
127.16 197.50 48.18 BeyondMeat BYND ... dd 171.73 -0.44
138.67 54.00 15.10 Bilibili BILI ... dd 44.44 -0.86
186.99 120.77 23.61 Bill.com BILL ... dd 109.20 -0.61
22.30 286.68 155.17 Bio-Techne TECH 0.5 46 268.46 -1.20

s 57.21 586.20 309.38 Bio-RadLabA BIO ... 9 581.71 2.67
-10.69 374.99 257.60 Biogen BIIB ... 9 265.00 -1.80
-8.30 131.94 68.25 BioMarinPharm BMRN ...117 77.53 -1.64

161.78 105.00 16.12 BioNTech BNTX ... dd 88.69 2.33
44.71 96.05 50.01 BlackKnight BKI ...100 93.31 -0.03
26.78 666.64 323.98 BlackRock BLK 2.3 21 637.31 2.13
-2.32 64.97 33.00 Blackstone BX 3.4 50 54.64 -0.13
-48.62 375.60 89.00 Boeing BA 0.0 dd 167.36 -1.71
-11.21 2094.00 1107.29 BookingHldgs BKNG ... 31 1823.55 31.53
11.13 89.44 54.37 BoozAllen BAH 1.5 23 79.05 0.61
-8.37 46.60 17.00 BorgWarner BWA 1.7 18 39.75 -0.44

s 188.77 1092.80 290.02 BostonBeer SAM ... 78 1091.10 173.02
-43.66 147.83 71.57 BostonProps BXP 5.0 12 77.67 0.45
-17.80 46.62 24.10 BostonSci BSX ... 13 37.17 0.31
8.12 176.98 64.23 BrightHorizons BFAM ... 80 162.50 -2.29
-6.32 68.34 45.76 BristolMyers BMY 3.0 dd 60.13 -0.63
-20.77 45.64 27.32 BritishAmTob BTI 7.9 10 33.64 0.08
17.94 387.80 155.67 Broadcom AVGO 3.5 70 372.72 -0.65

s 17.96 146.04 81.90 BroadridgeFinl BR 1.6 37 145.73 0.95
-12.00 45.61 21.57 BrookfieldMgt BAM 1.4 79 33.91 0.02
3.13 50.74 23.22 BrookfieldInfr BIP 4.2 dd 46.46 0.63

-17.97 20.09 7.15 BrookfieldPropREIT BPYU 8.8 5 15.13 -0.07
... 69.71 40.34 BrookfieldRenew BEPC 2.7 ... 64.53 -2.27

18.34 48.69 30.70 Brown&Brown BRO 0.8 30 46.72 0.08
10.06 83.40 44.68 Brown-FormanB BF.B 0.9 37 74.40 -0.78
6.56 75.16 41.03 Brown-FormanA BF.A 1.0 33 66.89 -0.85

-16.70 54.49 30.78 Bruker BRKR 0.4 40 42.46 -0.79
-2.66 58.19 29.00 Bunge BG 3.6 dd 56.02 -0.43
-8.78 250.89 105.67 BurlingtonStrs BURL ... dd 208.01 7.46

-23.87 64.75 29.17 CBREGroup CBRE ... 14 46.66 -0.07
-8.99 146.09 73.39 CDW CDW 1.2 25 130.00 0.56

-20.57 87.12 46.32 CGI GIB ... 20 66.49 0.45
28.57 106.75 56.94 CHRobinson CHRW 2.0 29 100.54 0.96
-18.36 225.36 131.80 CMEGroup CME 2.1 25 163.86 0.38
4.79 69.17 46.03 CMSEnergy CMS 2.5 25 65.85 0.10

-31.42 51.30 25.18 CNAFin CNA 4.8 18 30.73 0.30
-21.82 11.64 5.06 CNH Indl CNHI 0.0 11 8.60 0.10
-41.29 181.13 81.11 CNOOC CEO 7.7 7 97.86 2.53
-7.46 40.88 17.73 CRH CRH 2.4 18 37.32 0.39
52.12 111.90 32.30 CRISPRTherap CRSP ...198 92.65 2.49
12.34 84.81 46.81 CSX CSX 1.3 23 81.29 -0.44
-18.90 77.03 52.04 CVSHealth CVS 3.3 10 60.25 0.77
28.13 2044.41 1031.39 CableOne CABO 0.5 47 1907.25 -75.09
13.04 22.67 13.06 CabotOil COG 2.0 25 19.68 -0.49
61.55 118.22 51.39 CadenceDesign CDNS ... 29 112.05 2.73
-8.30 70.74 6.02 CaesarsEnt CZR ... dd 54.69 0.56
-12.92 120.73 62.48 CamdenProperty CPT 3.6 46 92.39 0.19
-1.76 57.54 40.70 CampbellSoup CPB 2.9 23 48.55 0.64

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -6.21 87.62 46.45 CIBC CM 5.6 12 78.03 0.77

16.16 112.97 65.13 CanNtlRlwy CNI 1.7 29 105.07 0.52
-47.23 32.79 6.71 CanNaturalRes CNQ 7.5414 17.07 -0.06
23.44 327.40 173.26 CanPacRlwy CP 0.9 25 314.70 -1.15
-39.85 28.41 15.46 Canon CAJ 5.7 26 16.45 0.19
-6.45 25.97 9.00 CanopyGrowth CGC ... dd 19.73 -0.57

-24.22 107.59 38.00 CapitalOne COF 0.5 39 77.99 1.24
-2.45 60.69 39.05 CardinalHealth CAH 3.9 dd 49.34 0.57
-18.62 169.86 97.55 Carlisle CSL 1.6 22 131.71 2.35
-14.40 34.98 15.21 Carlyle CG 3.9 dd 27.46 -0.20
3.74 109.31 37.59 CarMax KMX ... 22 90.95 -0.47

-69.78 51.94 7.80 Carnival CCL 0.0 dd 15.36 0.17
-72.22 49.03 7.08 Carnival CUK 14.9 dd 13.38 0.21

s ... 34.96 11.50 CarrierGlobal CARR 0.9 ... 34.93 1.04
120.14 242.15 22.16 Carvana CVNA ... dd 202.64 0.44
14.69 186.58 114.01 CaseysGenStores CASY 0.7 23 182.34 -1.81
67.00 96.38 31.04 Catalent CTLT ... 85 94.02 0.62
14.16 171.26 87.50 Caterpillar CAT 2.4 23 168.59 -0.04
-2.39 128.88 52.70 Celanese CE 2.1 23 120.18 2.11
10.85 4.37 1.55 Cemex CX 2.4 dd 4.19 -0.03
7.24 74.70 43.96 Centene CNC ... 24 67.42 0.48

-18.48 30.23 11.58 CenterPointEner CNP 2.7 dd 22.23 0.16
-35.30 10.29 2.96 CentraisElBras EBR ... 6 6.03 0.01

s 35.84 92.78 38.40 CeridianHCM CDAY ...183 92.21 2.65
0.45 80.90 53.08 Cerner CERN 1.0 44 73.72 1.13
52.40 250.29 95.58 CharlesRiverLabs CRL ... 43 232.81 -1.12
22.31 663.70 345.67 CharterComms CHTR ... 56 593.28 -6.63
8.57 130.98 80.06 CheckPoint CHKP ... 21 120.47 -0.53

128.86 89.82 25.89 Chegg CHGG ... 173520 86.76 0.21
11.24 528.29 330.01 Chemed CHE 0.3 31 488.64 0.41
-20.26 67.11 27.06 CheniereEnergy LNG ... 12 48.70 -1.18
-6.76 45.07 17.75 CheniereEnerPtrs CQP 6.8 14 37.12 -0.30
-39.78 122.94 51.60 Chevron CVX 7.1 dd 72.57 -0.83
119.41 74.84 20.62 Chewy CHWY ... dd 63.63 0.01
-20.13 28.50 15.80 ChinaEastrnAir CEA ... dd 21.86 0.57
-10.41 14.70 8.27 ChinaLifeIns LFC 3.6 10 12.39 0.25
-22.24 44.93 30.12 ChinaMobile CHL 5.7 9 32.87 0.21
-31.84 62.22 38.18 ChinaPetrol SNP 5.8102 41.00 1.99
-13.45 35.60 18.45 ChinaSoAirlines ZNH 0.0 dd 29.08 0.75
-20.44 44.79 26.66 ChinaTelecom CHA 4.4 9 32.77 0.75
-24.15 10.18 5.08 ChinaUnicom CHU 2.6 13 7.10 0.18
59.96 1384.46 415.00 Chipotle CMG ...160 1339.08 38.79
-17.11 167.74 87.35 Chubb CB 2.4 27 129.02 1.39
1.65 39.47 34.46 ChunghwaTel CHT 3.0 27 37.51 0.24
30.67 98.96 47.98 Church&Dwight CHD 1.0 32 91.91 0.92
26.25 183.34 52.90 ChurchillDowns CHDN 0.3 dd 173.21 1.38
-3.40 61.52 30.58 Ciena CIEN ... 17 41.24 -0.25
-9.78 224.64 118.50 Cigna CI 0.0 13 184.49 5.16

-26.39 117.90 46.07 CincinnatiFin CINF 3.1 23 77.40 0.66
25.64 358.69 154.33 Cintas CTAS 0.8 39 338.07 -0.43
-19.06 50.28 32.40 CiscoSystems CSCO 3.7 15 38.82 ...
-44.99 83.11 32.00 Citigroup C 4.6 9 43.95 ...
-28.27 41.29 14.12 CitizensFin CFG 5.4 13 29.13 0.27
10.65 173.56 100.31 CitrixSystems CTXS 1.1 21 122.72 -3.94
74.29 33.55 15.00 Clarivate CCC ... dd 29.28 -0.57
37.51 239.87 144.31 Clorox CLX 2.1 29 211.14 1.38
227.20 61.86 15.05 Cloudflare NET ... dd 55.82 0.01
-8.73 60.13 36.27 Coca-Cola KO 3.2 26 50.52 -0.16
-23.29 57.11 28.35 Coca-Cola Euro CCEP 3.5 23 39.03 -0.45
24.79 71.76 35.20 Cognex CGNX 0.3 87 69.93 0.31
19.51 75.32 40.01 CognizantTech CTSH 1.2 25 74.12 0.74
15.25 80.99 58.49 ColgatePalm CL 2.2 27 79.34 0.05
-4.35 102.05 51.82 ColumbiaSportswr COLM 0.0 36 95.83 -2.77
0.20 47.74 31.70 ComcastA CMCSA 2.0 18 45.06 -0.05

-35.34 73.43 24.28 Comerica CMA 5.9 13 46.39 1.27
-6.15 71.92 45.51 CommerceBcshrs CBSH 1.7 23 63.76 0.70
10.98 39.34 22.83 ConagraBrands CAG 2.9 19 38.00 0.35
-46.36 93.34 33.13 ConchoRscs CXO 1.7 dd 46.97 0.93
-49.96 67.13 20.84 ConocoPhillips COP 5.3 16 32.54 0.63
-9.80 95.10 62.03 ConEd ED 3.8 20 81.60 0.16
-5.42 208.55 104.28 ConstBrandsA STZ 1.7 36 179.46 1.06
10.94 365.68 236.68 Cooper COO 0.0 64 356.45 3.27
25.68 118.56 55.69 Copart CPRT ... 39 114.29 0.20
22.16 35.83 17.44 Corning GLW 2.5350 35.56 0.09
12.21 34.54 20.38 Corteva CTVA 1.6 48 33.17 0.04
37.02 939.00 500.24 CoStar CSGP ...101 819.81 -2.24
27.45 384.87 271.28 Costco COST 0.7 42 374.60 -1.15
106.50 353.55 99.01 CoupaSoftware COUP ... dd 302.00 3.89
-43.03 220.25 118.00 Credicorp BAP 7.1 19 121.43 -0.34
-19.18 14.12 6.47 CreditSuisse CS 0.5 6 10.87 0.21
57.16 77.19 27.77 Cree CREE ... dd 72.53 0.62
171.55 153.90 31.95 CrowdStrike CRWD ... dd 135.42 0.88
11.48 180.00 114.18 CrownCastle CCI 3.4 99 158.47 2.22

s 24.59 93.27 42.97 CrownHoldings CCK ... 24 90.38 -1.06
8.86 35.22 19.61 CubeSmart CUBE 3.9 41 34.27 -0.20

s 26.44 227.51 101.03 Cummins CMI 2.4 20 226.28 2.69
... 85.00 36.15 CureVac CVAC ... ... 50.03 0.96

14.64 86.77 43.72 CyrusOne CONE 2.7459 75.01 -1.36

D E F
-23.20 42.62 17.09 DISHNetwork DISH ... 12 27.24 0.29
-3.63 135.67 71.21 DTEEnergy DTE 3.2 20 125.15 2.12

... 37.38 14.60 DadaNexus DADA ... dd 32.90 -1.58
s 51.59 236.55 119.60 Danaher DHR 0.3 54 232.66 -1.32
-8.70 124.01 26.15 Darden DRI 2.4 dd 99.53 -0.29
60.36 48.35 10.25 DarlingIngred DAR ... 18 45.03 -0.96
170.20 118.13 28.88 Datadog DDOG ... 10976 102.08 3.14
21.35 92.67 56.99 DaVita DVA ... 15 91.05 0.37
51.14 267.10 78.70 DeckersOutdoor DECK ... 25 255.21 7.49
38.25 243.40 106.14 Deere DE 1.3 28 239.53 2.65
32.67 71.45 25.51 DellTechC DELL ... 25 68.18 -0.60
-41.86 62.48 17.51 DeltaAir DAL 0.0 dd 34.00 0.28
-13.15 60.87 31.57 DentsplySirona XRAY 0.8 dd 49.15 0.81
24.04 11.16 4.99 DeutscheBank DB 0.0 dd 9.65 0.20
87.89 456.23 145.23 DexCom DXCM ...188 411.00 15.21
-17.78 171.29 100.52 Diageo DEO 2.6 46 138.48 1.19
27.44 165.49 105.00 DigitalRealty DLR 2.9 54 152.60 0.30
-19.83 87.43 23.25 DiscoverFinSvcs DFS 2.6 21 68.00 1.84
-6.73 103.00 24.80 DiscoveryB DISCB ... 17 33.82 0.45

-35.55 33.66 17.12 DiscoveryA DISCA ... 11 21.10 -0.07
-37.32 31.20 15.43 DiscoveryC DISCK ... 10 19.11 0.03
-11.26 153.41 79.07 Disney DIS 0.0 dd 128.35 0.79
196.61 290.23 64.20 DocuSign DOCU ... dd 219.82 5.02
4.24 73.94 44.68 DolbyLab DLB 1.2 30 71.72 0.72
38.12 224.81 125.00 DollarGeneral DG 0.7 23 215.44 1.12
1.51 116.20 60.20 DollarTree DLTR ... 26 95.47 1.63
-2.03 90.89 57.79 DominionEner D 4.6130 81.14 -0.04
34.15 435.58 262.26 Domino's DPZ 0.8 34 394.10 2.36
-10.12 58.32 31.08 Donaldson DCI 1.6 26 51.79 0.05
0.88 120.26 62.95 Dover DOV 1.7 25 116.27 1.03

-11.33 56.25 21.95 Dow DOW 5.8 dd 48.53 -0.29
65.82 73.50 33.33 DrReddy'sLab RDY 0.4 43 67.29 -0.52
299.44 64.19 9.85 DraftKings DKNG ... dd 42.74 -0.26
10.11 24.14 14.55 Dropbox DBX ...369 19.72 -0.48
1.72 103.79 62.13 DukeEnergy DUK 4.2 33 92.78 -1.11
12.34 40.84 25.19 DukeRealty DRE 2.4 38 38.95 0.28

... 28.64 23.59 Dun&Bradstreet DNB ... dd 26.78 0.12
s 17.54 89.85 38.51 Dunkin' DNKN 1.8 34 88.79 -0.34
-6.82 73.49 28.33 DuPont DD 2.0 dd 59.82 0.34
71.23 48.85 17.10 Dynatrace DT ... dd 43.32 0.71
-50.90 32.19 12.10 ENI E 5.6 dd 15.20 0.08
-55.22 89.54 27.00 EOGRscs EOG 4.0 63 37.51 0.58
59.81 356.48 151.97 EPAMSystems EPAM ... 67 339.05 1.79
10.17 88.03 34.44 EastmanChem EMN 3.0 21 87.32 1.22

s 15.93 111.65 56.41 Eaton ETN 2.7 30 109.81 -0.07
s 32.92 62.45 23.59 EatonVance EV 2.4 25 62.06 0.09
48.96 61.06 26.02 eBay EBAY 1.2 8 53.79 1.50
6.16 231.36 124.60 Ecolab ECL 0.9 dd 204.87 ...

-51.00 20.95 6.28 Ecopetrol EC 8.2 6 9.78 -0.10
-19.79 78.93 43.63 EdisonInt EIX 4.2 20 60.49 0.60
3.40 87.79 51.51 EdwardsLife EW ... 64 80.41 1.03
6.55 34.09 15.17 ElancoAnimal ELAN ... dd 31.38 0.20

69.52 127.90 39.01 Elastic ESTC ... dd 109.00 -0.49
17.91 147.36 85.69 ElectronicArts EA ... 19 126.77 -0.15
-8.18 78.38 37.75 EmersonElec EMR 2.9 22 70.02 0.26
-27.28 43.15 22.57 Enbridge ENB 8.6 42 28.92 -0.44
-2.71 83.30 48.01 EncompassHealth EHC 1.7 23 67.39 -0.13
-36.25 11.21 5.21 EnelAmericas ENIA 7.1 8 7.00 -0.05
-50.90 13.86 3.75 EnergyTransfer ET 19.4 12 6.30 0.05
295.45 118.94 17.18 EnphaseEnergy ENPH ... 84 103.33 -0.13
56.42 85.14 38.12 Entegris ENTG 0.4 40 78.35 -0.28
-9.06 135.55 75.19 Entergy ETR 3.4 18 108.95 0.91

-37.39 29.22 10.27 EnterpriseProd EPD 10.1 9 17.63 0.03
9.16 181.76 103.01 Equifax EFX 1.0 43 152.95 -2.95

33.12 839.77 477.87 Equinix EQIX 1.4135 777.03 -0.52
-28.83 21.04 8.41 Equinor EQNR 5.0 dd 14.17 -0.06
-16.91 27.30 9.89 Equitable EQH 3.3 dd 20.59 0.29
-11.54 77.55 41.97 EquityLife ELS 2.2 57 62.27 0.24
-36.59 89.55 49.62 EquityResdntl EQR 4.7 17 51.31 0.56
39.16 233.03 130.20 ErieIndemnityA ERIE 1.7 41 231.00 0.50
-5.20 54.52 30.40 EssentialUtil WTRG 2.3 39 44.50 0.50
-32.45 330.52 175.81 EssexProp ESS 4.1 ... 203.23 0.71

s 13.89 235.84 137.01 EsteeLauder EL 0.8128 235.23 2.61
211.16 154.88 29.95 Etsy ETSY ...113 137.84 1.91
-22.69 294.31 157.32 EverestRe RE 2.9 16 214.02 6.98
-13.40 76.57 42.01 Evergy EVRG 3.6 21 56.37 -0.21
8.11 99.42 60.69 EversourceEner ES 2.5 26 91.97 -0.95

s 18.62 110.79 35.25 ExactSciences EXAS ... dd 109.70 2.61
26.50 27.80 13.67 Exelixis EXEL ... 25 22.29 0.46
-7.44 50.54 29.28 Exelon EXC 3.6 16 42.20 -0.03
-5.01 138.90 40.76 Expedia EXPE 0.0 dd 102.72 1.68

s 22.02 95.38 52.55 ExpeditorsIntl EXPD 1.1 27 95.20 0.93
s 12.35 118.70 72.70 ExtraSpaceSt EXR 3.0 36 118.66 1.20
-51.05 73.12 30.11 ExxonMobil XOM 10.2 20 34.16 -0.70
-8.08 156.36 79.78 F5Networks FFIV ... 24 128.36 1.03
7.97 113.73 56.77 FMC FMC 1.6 30 107.78 0.29

38.75 304.67 137.10 Facebook FB ... 35 284.79 6.67
22.43 363.64 195.22 FactSet FDS 0.9 34 328.48 0.51
16.26 452.74 177.65 FairIsaac FICO ... 56 435.60 2.54
189.66 31.88 5.99 Farfetch FTCH ... dd 29.98 1.67
21.79 49.86 26.71 Fastenal FAST 2.2 31 45.00 0.91
280.42 136.50 10.63 Fastly FSLY ... dd 76.35 -2.86
87.53 293.30 88.69 FedEx FDX 0.9 19 283.56 7.61
14.76 199.97 127.73 Ferrari RACE 0.6 63 189.97 -0.13
-10.28 16.25 6.00 FiatChrysler FCAU ... dd 13.18 0.16
-27.36 49.28 19.00 FidNatlFin FNF 4.0 11 32.94 1.57
3.82 158.21 91.68 FidNatlInfo FIS 1.01587 144.40 1.68

-20.56 31.64 11.10 FifthThirdBncp FITB 4.4 13 24.42 0.46
-33.09 17.42 6.27 FirstHorizonNatl FHN 5.4 12 11.08 -0.37

s 11.52 131.60 70.06 FirstRepBank FRC 0.6 23 130.98 0.36
52.56 87.44 28.47 FirstSolar FSLR ... 92 85.37 2.72
-31.48 52.52 22.85 FirstEnergy FE 4.7 35 33.30 0.27

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-12.50 125.05 73.50 Fiserv FISV ... 80 101.18 0.30
7.77 141.39 47.53 FiveBelow FIVE ... 78 137.79 3.50

116.96 148.96 52.51 Five9 FIVN ... dd 142.28 2.88
-9.91 329.85 168.51 FleetCorTech FLT ... 30 259.20 2.36
15.85 15.62 5.36 Flex FLEX ... 77 14.62 0.55
59.61 86.37 24.36 Floor&Decor FND ... 59 81.10 1.40
-38.51 98.05 53.01 FomentoEconMex FMX 2.5 41 58.11 1.62
-12.26 9.57 3.96 FordMotor F 0.0 dd 8.16 -0.05
22.12 151.95 70.20 Fortinet FTNT ... 55 130.38 2.22
0.02 44.72 28.59 Fortis FTS 3.6 21 41.53 0.01
4.11 71.02 31.20 Fortive FTV 0.4 45 66.50 -0.02
30.81 90.94 33.90 FortBrandsHome FBHS 1.1 28 85.47 0.20
-26.95 39.73 19.81 FoxA FOXA 1.7 17 27.08 -0.38
-26.00 38.84 19.13 FoxB FOX 1.7 17 26.93 -0.48
33.58 166.11 77.18 Franco-Nevada FNV 0.8124 137.99 -1.86
-10.62 29.27 14.91 FranklinRscs BEN 4.7 11 23.22 0.04

s 39.94 18.68 4.82 FreeportMcM FCX 0.0 dd 18.36 0.01
10.94 46.55 29.17 FreseniusMed FMS 1.2 17 40.86 0.73

G H I
13.93 87.32 26.51 GCI LibertyA GLIBA ... 11 80.72 -0.55
66.79 91.97 40.72 GDSHoldings GDS ... dd 86.03 1.44

... 23.27 11.92 GFLEnvironmental GFL 0.2 dd 22.40 0.03
207.23 141.78 14.21 GSXTechedu GSX ...344 67.16 -2.64
-38.28 274.03 112.00 Galapagos GLPG ... 67 127.65 3.97
13.33 110.56 65.09 Gallagher AJG 1.7 29 107.92 0.16
-8.94 50.99 13.04 Gaming&Leisure GLPI 6.1 20 39.20 -0.02
21.15 21.65 5.26 Gap GPS 0.0 dd 21.42 0.27
3.36 106.00 61.04 Garmin GRMN 2.4 21 100.84 1.80

-16.85 165.26 76.91 Gartner IT ... 48 128.13 0.61
110.80 215.98 75.50 Generac GNRC ... 53 212.04 2.70
-20.22 190.08 100.55 GeneralDynamics GD 3.1 12 140.70 1.28
-31.63 13.26 5.48 GeneralElec GE 0.5 19 7.63 -0.09
15.35 66.14 46.59 GeneralMills GIS 3.3 17 61.78 0.47
0.63 38.95 14.32 GeneralMotors GM 0.0 35 36.83 -0.58
59.74 38.87 16.24 Genmab GMAB ... 28 35.67 0.27
-12.26 45.20 19.41 Genpact G 1.1 23 37.00 0.02
1.59 31.27 19.48 Gentex GNTX 1.6 24 29.44 0.90
-7.01 108.58 49.68 GenuineParts GPC 3.2785 98.78 2.00
-15.51 5.34 1.65 Gerdau GGB 0.7 35 4.14 0.03
-6.45 85.97 59.65 GileadSciences GILD 4.5 dd 60.79 0.12
-24.90 48.25 31.43 GSK GSK 5.7 11 35.29 0.20
-3.05 209.62 105.54 GlobalPayments GPN 0.4120 176.99 1.07
85.83 201.44 70.83 Globant GLOB ...145 197.07 5.07
-18.16 111.43 56.74 GlobeLife GL 0.9 13 86.14 -0.34
10.23 89.00 40.25 GoDaddy GDDY ... dd 74.87 -0.29
75.45 14.90 3.79 GoldFields GFI 1.1 41 11.58 -0.13
-10.83 250.46 130.85 GoldmanSachs GS 2.4 11 205.04 -0.36

... 64.22 45.50 GoodRx GDRX ...226 52.50 -1.50
23.29 67.00 38.43 Graco GGG 1.1 37 64.11 -0.35
6.65 392.52 200.61 Grainger GWW 1.7 31 361.03 -0.99

-20.52 25.73 13.40 Grifols GRFS 1.7 21 18.51 0.31
63.14 85.53 29.35 Grubhub GRUB ... dd 79.35 -1.90
34.00 113.74 55.90 GuardantHealth GH ... dd 104.71 2.02
-7.32 124.16 71.64 Guidewire GWRE ... dd 101.74 -2.24
-7.59 151.97 58.38 HCAHealthcare HCA 0.0 14 136.59 1.38
-4.75 65.38 29.50 HDFCBank HDB 0.0 28 60.36 0.34
5.87 43.56 21.69 HDSupply HDS ... 17 42.58 -0.07
-6.96 23.93 12.54 HP HPQ 3.7 11 19.12 -0.23

-46.58 39.56 17.95 HSBC HSBC 0.0 dd 20.88 0.71
-45.61 25.47 4.25 Halliburton HAL 1.4 dd 13.31 0.27

s 18.38 17.73 6.96 Hanesbrands HBI 3.4 12 17.58 -0.04
-33.17 62.75 19.04 HartfordFinl HIG 3.2 8 40.61 0.64
-12.89 109.50 41.33 Hasbro HAS 3.0 31 92.00 2.18
-15.52 34.22 20.61 HealthcareAmer HTA 5.0179 25.58 0.10
-16.54 37.85 18.63 HealthpeakProp PEAK 5.1 46 28.77 0.30
11.46 104.27 51.78 HeicoA HEI.A 0.2 41 99.79 0.49
-0.06 134.45 52.01 Heico HEI 0.1 46 114.08 1.10
1.60 73.99 41.85 HenrySchein HSIC ... 25 67.79 1.16
2.60 52.89 20.73 Herbalife HLF ... 23 48.91 0.70
-0.44 161.83 109.88 Hershey HSY 2.2 29 146.34 0.90

-41.07 74.11 26.06 Hess HES 2.5 dd 39.37 0.12
-40.23 17.59 7.43 HewlettPackard HPE 5.1 dd 9.48 0.02
-31.47 52.76 25.10 HighwoodsProp HIW 5.7 11 33.52 0.08
-14.70 115.48 44.30 Hilton HLT 0.0739 94.61 0.22
30.07 73.63 26.49 Hologic HOLX ... 27 67.91 -0.06
29.59 292.95 140.63 HomeDepot HD 2.1 26 283.00 1.84
-12.43 29.44 19.38 HondaMotor HMC 2.9 23 24.79 0.18
-0.82 184.06 101.08 Honeywell HON 2.1 22 175.54 -1.31

113.92 86.67 23.81 HorizonTherap HZNP ... 32 77.44 1.38
9.98 52.97 39.01 HormelFoods HRL 1.9 29 49.61 0.28

38.50 81.21 25.51 DRHorton DHI 1.0 13 73.06 2.47
-37.25 18.90 7.86 HostHotels HST 0.0101 11.64 0.16
-24.27 27.87 9.25 HowmetAerospace HWM 0.0 16 18.95 0.10
-24.49 21.25 11.69 HuanengPower HNP 4.5 12 15.17 -0.02
8.73 46.30 25.01 Huazhu HTHT ... dd 43.57 0.08
3.77 155.00 85.62 Hubbell HUBB 2.4 21 153.39 3.73

99.12 330.72 90.83 HubSpot HUBS ... dd 315.60 6.36
s 21.22 449.43 208.25 Humana HUM 0.6 17 444.31 3.15
10.44 144.34 75.29 JBHunt JBHT 0.8 28 128.97 1.50
-30.57 15.63 6.82 HuntingtonBcshs HBAN 5.7 15 10.47 0.09
-39.09 279.71 136.44 HuntingIngalls HII 2.7 12 152.82 0.59
20.68 59.30 21.79 IAA IAA ... 46 56.79 0.50
-23.99 15.42 6.86 ICICI Bank IBN 0.0 27 11.47 0.12
64.54 431.15 168.65 IdexxLab IDXX ... 81 429.66 6.07
10.14 84.37 44.81 IHSMarkit INFO 0.8 36 82.99 0.73
-35.85 12.44 4.52 INGGroep ING 0.0 6 7.73 0.12
-22.25 19.01 6.38 Invesco IVZ 4.4 14 13.98 -0.07

s 38.13 202.30 98.04 IPGPhotonics IPGP ... 84 200.18 2.10
8.39 176.00 81.79 IQVIA IQV ...187 167.47 -1.93

-16.68 70.63 34.00 IcahnEnterprises IEP 15.6 dd 51.24 0.23
12.84 215.29 104.28 Icon ICLR ... 32 194.35 -3.70
11.41 194.30 104.56 IDEX IEX 1.0 39 191.63 2.56

s 15.07 208.08 115.94 IllinoisToolWks ITW 2.2 31 206.70 4.98
-2.47 404.20 196.78 Illumina ILMN ... 69 323.55 -2.37

-49.15 27.43 7.04 ImperialOil IMO 5.0 dd 13.46 0.28
2.71 110.36 62.48 Incyte INCY ... dd 89.69 -0.80
47.48 16.62 6.76 Infosys INFY 1.6 27 15.22 0.03
4.33 38.96 17.01 IngersollRand IR ... dd 38.27 0.34
45.67 255.39 121.00 Insulet PODD ...897 249.39 4.14
-19.47 69.29 43.63 Intel INTC 2.7 9 48.20 -5.70
5.98 58.50 33.70 InteractiveBrkrs IBKR 0.8 23 49.41 -0.27
6.92 106.99 63.51 ICE ICE 1.2 26 98.95 -0.41

-20.42 69.12 25.39 InterContinentl IHG 0.7 dd 54.65 -1.56
-13.46 158.75 90.56 IBM IBM 5.6 13 116.00 0.24
-14.30 143.87 92.14 IntlFlavors IFF 2.8 30 110.57 -1.28
0.76 47.64 26.38 IntlPaper IP 4.4 29 46.40 -0.19

-16.28 25.20 11.63 Interpublic IPG 5.3 13 19.34 0.19
27.68 360.00 187.68 Intuit INTU 0.7 48 334.42 2.60
24.42 778.83 360.50 IntuitiveSurgical ISRG ... 84 735.48 2.54
180.60 55.38 7.42 Invitae NVTA ... dd 45.26 -0.75
-3.00 32.70 15.64 InvitatHomes INVH 2.1160 29.07 0.28
-21.64 66.22 39.32 IonisPharma IONS ... 59 47.34 0.15
9.85 27.50 14.51 iQIYI IQ ... dd 23.19 0.17

223.32 261.05 56.24 iRhythmTechs IRTC ... dd 220.15 5.63
-12.61 34.49 21.00 IronMountain IRM 8.9 40 27.85 0.20
-50.93 9.40 3.48 ItauUnibanco ITUB 3.0 10 4.49 -0.09

J K L
130.88 86.58 30.25 JD.com JD ... 41 81.34 0.03
61.26 99.35 41.33 Joyy YY 0.4 6 85.13 4.22

-25.53 141.10 76.91 JPMorganChase JPM 3.5 14 103.81 0.93
8.68 200.98 123.64 JackHenry JKHY 1.1 41 158.31 0.50
10.44 104.00 59.29 JacobsEngg J 0.8 32 99.21 0.68
31.26 26.37 8.98 JamesHardie JHX 0.0 70 25.78 -0.24
0.66 156.26 86.88 JazzPharma JAZZ ... 65 150.26 -0.92

... 90.80 60.00 JFrog FROG ... dd 85.25 4.37
-0.43 157.00 109.16 J&J JNJ 2.8 23 145.24 0.16
9.06 44.82 22.77 JohnsonControls JCI 2.3 44 44.40 -0.08
-9.50 26.49 15.20 JuniperNetworks JNPR 3.6 22 22.29 -0.13
-9.06 42.90 20.93 KBFin KB 3.9 6 37.62 0.66

... 76.50 31.79 KEHoldings BEKE ... ... 69.99 -5.77
28.21 37.97 15.55 KKR KKR 1.4138 37.40 0.15
14.03 223.54 110.19 KLA KLAC 1.8 26 203.17 -0.14
20.44 200.00 92.86 KSCitySouthern KSU 0.9 31 184.46 2.16
-3.47 72.88 52.66 Kellogg K 3.4 21 66.76 0.40
0.90 32.00 18.98 KeurigDrPepper KDP 2.1 36 29.21 -0.34

-33.55 20.52 7.45 KeyCorp KEY 5.5 12 13.45 0.37
5.12 110.00 77.93 KeysightTechs KEYS ... 34 107.88 1.62
-0.49 160.16 110.66 KimberlyClark KMB 3.1 20 136.88 -1.21

-39.63 22.58 9.42 KinderMorgan KMI 8.2258 12.78 -0.18
... 42.80 17.01 KingsoftCloud KC ... dd 31.15 0.37

81.65 10.31 2.72 KinrossGold KGC 1.4 12 8.61 -0.17
5.88 57.69 18.02 KirklandLakeGold KL 1.1 16 46.66 -0.42
9.74 47.44 27.54 Knight-Swift KNX 0.8 20 39.33 -0.48
4.75 54.28 29.89 KoninklijkePhil PHG 0.0 42 50.10 0.60

-20.54 12.30 6.28 KoreaElcPwr KEP ... dd 9.40 -0.08
-2.37 36.37 19.99 KraftHeinz KHC 5.1 dd 31.37 0.14
13.00 37.22 24.09 Kroger KR 2.2 10 32.76 0.12
91.83 35.41 8.00 LBrands LB 0.0 dd 34.76 0.86
57.45 231.79 100.00 LHCGroup LHCG ... 57 216.91 -2.19
4.77 53.62 36.14 Line LN ... dd 51.35 -0.04
-7.90 36.63 13.31 LKQ LKQ ... 18 32.88 0.66
-9.82 99.60 32.01 LPLFinancial LPLA 1.2 13 83.19 0.05

-13.18 230.99 142.01 L3HarrisTech LHX 2.0 29 171.80 2.20
s 22.65 211.21 98.02 LabCpAm LH ... 57 207.49 2.23
21.04 387.69 181.38 LamResearch LRCX 1.5 20 353.92 -4.09
-22.19 96.82 30.89 LamarAdv LAMR 2.9 26 69.45 0.69
-16.18 96.32 39.06 LambWeston LW 1.3 31 72.11 -0.77
-26.59 74.29 33.30 LasVegasSands LVS 0.0 dd 50.68 0.87
-1.96 143.50 63.20 Lear LEA 0.0 55 134.51 -0.23
-12.35 125.84 68.00 Leidos LDOS 1.6 20 85.80 -0.01
40.29 86.80 25.42 LennarA LEN 1.3 11 78.27 1.73
41.90 70.83 18.87 Lennar B LEN.B 1.6 9 63.43 1.23
18.08 297.00 163.40 LennoxIntl LII 1.1 31 288.09 -0.53
-12.80 20.70 9.09 LeviStrauss LEVI 1.0 dd 16.82 0.27

... 24.48 14.31 LiAuto LI ... dd 18.40 -0.58
11.32 152.41 86.20 LibertyBroadbandC LBRDK ...140 139.99 -1.02
11.27 151.49 80.14 LibertyBroadbandA LBRDA ...138 138.60 -1.13
-6.63 24.41 14.36 LibertyGlobal C LBTYK ... dd 20.35 0.20
-9.19 25.71 15.23 LibertyGlobal A LBTYA ... dd 20.65 0.26

-18.94 48.95 18.31 LibertyFormOneC FWONK ... dd 37.26 0.41
-20.90 46.52 16.87 LibertyFormOneA FWONA ... dd 34.63 0.56
-24.55 30.16 13.59 LibertyBravesA BATRA ... dd 22.37 1.00
-25.58 29.99 13.20 LibertyBravesC BATRK ... dd 21.98 0.97
-23.31 51.11 22.54 LibertySiriusA LSXMA ... 30 37.07 0.55
-22.18 50.52 22.63 LibertySirius C LSXMK ... 30 36.85 0.42
-25.73 50.89 24.49 LibertySiriusB LSXMB ... 29 36.14 -0.41
8.33 170.75 107.54 EliLilly LLY 2.1 23 142.38 0.73

s 9.11 106.20 59.30 LincolnElectric LECO 1.9 30 105.54 1.67
-37.21 62.95 16.11 LincolnNational LNC 4.3 33 37.05 0.16
10.04 260.49 146.71 Linde LIN 1.6 55 234.27 1.07
70.30 288.56 55.74 LithiaMotors LAD 0.5 17 250.34 0.19
-20.02 76.60 21.70 LiveNationEnt LYV ... dd 57.16 0.33
454.31 151.05 18.76 LivongoHealth LVGO ... dd 138.91 0.94
-54.38 3.58 1.17 LloydsBanking LYG 3.7 74 1.51 0.08
-3.87 442.53 266.11 LockheedMartin LMT 2.8 16 374.33 5.37
-30.98 56.88 27.32 Loews L 0.7 dd 36.23 0.30
86.64 95.71 31.37 LogitechIntl LOGI 1.0 22 88.02 -1.07
43.74 180.67 60.00 Lowe's LOW 1.4 23 172.14 0.89
44.14 399.90 128.84 lululemon LULU ... 81 333.92 8.25
-27.25 15.30 8.16 LumenTech LUMN 10.4 9 9.61 -0.07
5.96 96.73 55.10 Lumentum LITE ... 48 84.03 -1.26

-39.52 54.50 14.56 Lyft LYFT ... dd 26.02 0.44
-18.61 98.91 33.71 LyondellBasell LYB 5.5 13 76.90 -0.18

M N
-37.48 174.00 85.09 M&TBank MTB 4.1 11 106.12 1.44
-11.79 34.37 11.43 MGMGrowthProp MGP 7.1 69 27.32 -0.05
-29.79 34.63 5.90 MGMResorts MGM 0.0 6 23.36 0.74

t ... 24.90 19.00 MinisoGroup MNSO ... dd 19.42 -0.73

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

2.91 129.97 66.87 MKS Instrum MKSI 0.7 27 113.21 -1.04
-31.74 27.36 6.87 MPLX MPLX 15.8 dd 17.38 0.02
35.78 398.49 218.65 MSCI MSCI 0.9 57 350.55 2.92
-40.38 65.34 22.02 MagellanMid MMP 11.0 9 37.48 0.14
-0.13 57.09 22.75 MagnaIntl MGA 2.9 dd 54.77 -1.06
22.27 106.17 35.20 ManhattanAssoc MANH ... 75 97.51 -6.01

-27.94 21.23 8.62 ManulifeFin MFC 5.8 10 14.62 0.28
-50.39 69.65 15.26 MarathonPetrol MPC 7.8 dd 29.89 0.38
-10.16 1347.64 710.52 Markel MKL ... 67 1027.00 12.15
47.43 572.45 275.50 MarketAxess MKTX 0.4 81 558.91 -8.46
-32.80 153.39 46.56 Marriott MAR 0.0 74 101.76 0.94
2.06 120.97 74.33 Marsh&McLen MMC 1.6 29 113.70 0.32
-6.16 281.82 135.08 MartinMarietta MLM 0.9 26 262.41 3.31
55.99 45.04 16.45 MarvellTech MRVL 0.6 20 41.43 0.39
14.11 60.16 27.04 Masco MAS 1.0 34 54.76 -0.68
54.86 258.00 140.53 Masimo MASI ... 63 244.77 5.11
10.39 367.25 199.99 Mastercard MA 0.5 46 329.61 -3.99
18.47 74.87 41.93 MaximIntProducts MXIM 0.0 30 72.87 -0.68

s ... 19.78 18.29 McAfee MCFE ... dd 18.79 0.09
13.99 211.00 113.12 McCormickVtg MKC.V 1.3 34 195.00 0.50
15.75 211.07 112.22 McCormick MKC 1.3 35 196.46 1.83
15.74 231.91 124.23 McDonalds MCD 2.3 36 228.71 -0.44
13.08 172.18 112.60 McKesson MCK 1.1 28 156.41 2.18
-13.31 24.29 12.35 MedicalProp MPW 5.9 22 18.30 0.35
-1.79 122.15 72.13 Medtronic MDT 2.1 34 111.42 -0.42
-33.55 25.22 10.81 MelcoResorts MLCO 0.0 dd 16.06 0.17
129.42 1378.50 422.22 MercadoLibre MELI ... dd 1312.16 17.84
-12.23 92.64 65.25 Merck MRK 3.1 19 79.83 0.62
-19.68 53.28 22.85 MetLife MET 4.5 5 40.94 0.33

s 32.77 1078.98 579.40 MettlerToledo MTD ... 47 1053.20 -10.03
7.45 116.56 53.15 MicrochipTech MCHP 1.3 45 112.52 ...
-1.73 61.19 31.13 MicronTech MU ... 22 52.85 -1.53
37.11 232.86 132.52 Microsoft MSFT 1.0 38 216.23 1.34
-9.97 148.88 82.00 MidAmApt MAA 3.4 40 118.71 0.06
39.84 203.77 66.01 MiratiTherap MRTX ... dd 180.20 -0.05
-24.68 5.54 3.32 MitsubishiUFJ MUFG 4.6 18 4.09 0.03
-18.12 3.19 1.96 MizuhoFin MFG 4.2 1 2.53 0.01
-18.23 11.00 6.20 MobileTeleSys MBT 7.8 9 8.30 -0.02
260.58 95.21 15.52 Moderna MRNA ... dd 70.53 -0.31
-23.24 153.05 56.62 MohawkInds MHK ... 16 104.68 2.75

s 56.64 215.62 102.85 MolinaHealthcare MOH ... 16 212.55 1.43
-33.80 61.94 32.11 MolsonCoorsB TAP 0.0 dd 35.68 0.38
2.78 59.96 41.19 Mondelez MDLZ 2.2 24 56.61 -0.21
88.44 273.01 93.81 MongoDB MDB ... dd 248.00 2.25
80.57 325.18 130.12 MonolithicPower MPWR 0.6117 321.45 6.62
26.50 87.05 50.06 MonsterBev MNST ... 38 80.39 -0.17
14.52 305.95 164.19 Moody's MCO 0.8 30 271.88 -0.84
1.47 57.57 27.20 MorganStanley MS 2.7 9 51.87 0.10
21.97 188.70 102.59 Morningstar MORN 0.7 54 184.56 0.56
-13.59 22.50 6.50 Mosaic MOS 1.1 dd 18.70 -0.01
8.46 187.49 120.77 MotorolaSol MSI 1.5 36 174.78 5.72

-21.94 23.11 12.75 Mylan MYL ... 30 15.69 0.09
205.92 224.00 42.65 MyoKardia MYOK ... dd 222.97 0.83
47.01 240.58 110.59 NICE NICE ... 75 228.09 3.14
575.62 29.40 1.36 NIO NIO ... dd 27.16 -0.22
-15.30 41.78 19.54 NRGEnergy NRG 3.6 2 33.67 0.49
10.44 4530.00 2043.01 NVR NVR ... 19 4205.99 70.96
7.80 145.15 58.41 NXPSemi NXPI 1.1 dd 137.18 2.29
20.56 137.94 71.66 Nasdaq NDAQ 1.5 24 129.12 -0.97
-1.56 69.08 44.29 NationalGrid NGG 4.9 27 61.69 0.53

... 23.90 7.93 Natura&Co NTCO 0.0 dd 17.64 0.12
-50.62 7.05 2.34 NatWest NWG 0.0 34 3.18 0.08

... 103.95 66.82 nCino NCNO ... dd 73.16 -3.41
-24.67 65.38 34.66 NetApp NTAP 4.1 14 46.89 0.19
40.02 103.53 53.17 NetEase NTES 1.8 17 85.87 -1.70
50.90 575.37 270.18 Netflix NFLX ... 79 488.28 3.05
-7.89 136.26 72.14 Neurocrine NBIX ... 47 99.01 2.48
222.85 54.92 7.01 NewFortressEner NFE 0.8 dd 50.59 -3.05
40.64 179.72 102.01 NewOrientalEduc EDU ... 72 170.53 -1.35
30.93 47.95 26.13 NYTimesA NYT 0.6 50 42.12 0.12
-6.35 20.99 10.44 NewellBrands NWL 5.1 dd 18.00 0.13
39.17 72.22 33.00 Newmont NEM 1.7 13 60.47 -0.07
-1.13 15.89 7.90 NewsCorpA NWSA 1.4 dd 13.98 0.06
-4.14 15.70 7.88 NewsCorpB NWS 1.4 dd 13.91 0.04
25.15 308.06 174.80 NextEraEnergy NEE 1.8 38 303.07 0.80
28.31 131.38 60.00 Nike NKE 0.8 78 129.99 -0.03
118.41 93.99 10.20 Nikola NKLA ... dd 22.54 -0.18
-12.68 30.46 19.56 NiSource NI 3.5 dd 24.31 0.27
15.90 5.14 2.34 Nokia NOK 1.0 35 4.30 0.03
-8.33 5.41 3.55 NomuraHoldings NMR 3.4 5 4.73 0.05

s 27.46 212.99 96.45 Nordson NDSN 0.8 36 207.56 -3.61
10.96 224.99 112.62 NorfolkSouthern NSC 1.7 27 215.40 2.27
-20.55 110.48 60.67 NorthernTrust NTRS 3.3 14 84.41 -1.35
-10.33 385.00 263.31 NorthropGrum NOC 1.9 21 308.43 5.44
-18.34 28.70 15.12 NortonLifeLock NLOK 2.4 4 20.84 0.19
-10.84 99.84 69.18 Novartis NVS 2.4 27 84.43 0.02
22.22 73.81 49.24 NovoNordisk NVO 1.3 27 70.74 -0.14
46.87 140.89 53.40 Novocure NVCR ... 1131 123.77 -1.27
92.37 35.65 13.51 NuanceComms NUAN ... 62 34.30 0.74
-10.82 58.70 27.52 Nucor NUE 3.2 36 50.19 0.29
-13.23 50.78 23.85 Nutrien NTR 4.3 29 41.57 -0.31
131.03 589.07 180.68 NVIDIA NVDA 0.1100 543.61 9.17

O P Q
-25.43 46.43 23.00 OGEEnergy OGE 4.9 dd 33.16 0.67
-59.63 78.48 12.16 ONEOK OKE 12.2 20 30.55 -0.12
6.43 487.95 251.51 OReillyAuto ORLY ... 23 466.43 9.30
... 54.91 34.98 OakStreetHealth OSH ... ... 52.57 0.38

-75.69 47.58 9.00 OccidentalPetrol OXY 0.4 dd 10.02 -0.15
90.27 251.18 88.66 Okta OKTA ... dd 219.51 2.96
58.57 207.44 105.80 OldDomFreight ODFL 0.3 41 200.62 4.46
-26.97 45.22 13.33 OmegaHealthcare OHI 8.7 18 30.93 0.61
-34.93 82.73 46.37 Omnicom OMC 4.9 12 52.72 1.14
7.30 26.84 8.17 ONSemi ON ... dd 26.16 0.24

110.07 28.80 9.02 OneConnectFinTech OCFT ... dd 21.07 -0.28
-7.58 47.84 29.11 OpenText OTEX 1.7 47 40.73 0.05
13.06 62.60 39.71 Oracle ORCL 1.6 19 59.90 0.21
-22.21 16.58 9.93 Orange ORAN 3.8 9 11.35 0.26
-23.74 89.21 52.65 Orix IX 4.7 6 63.61 -0.20

... 66.00 38.00 OtisWorldwide OTIS 1.3 ... 63.45 0.21
9.03 76.60 28.56 OwensCorning OC 1.4 dd 71.00 -0.53
-5.70 18.34 3.55 PG&E PCG ... dd 10.25 0.02
-28.08 161.79 79.41 PNCFin PNC 4.0 7 114.81 -0.51
-3.81 52.80 26.27 POSCO PKX 2.7 20 48.69 2.61

... 37.51 10.61 PPD PPD ... ... 35.48 -0.57
0.58 138.40 69.77 PPG Ind PPG 1.6 30 134.27 0.57

-20.09 36.83 18.12 PPL PPL 5.8 12 28.67 0.24
-1.10 113.41 58.67 PRAHealthSci PRAH ... 34 109.93 -0.35
19.17 97.67 43.90 PTC PTC ...119 89.25 2.46

s 17.12 92.96 49.11 Paccar PCAR 1.4 23 92.64 0.95
6.44 120.71 71.05 PackagingCpAm PKG 2.7 22 119.20 1.01
18.50 45.76 13.58 PagSeguroDig PAGS ... 42 40.48 1.13

... 11.42 8.90 PalantirTech PLTR ... ... 9.49 -0.19
2.29 275.03 125.47 PaloAltoNtwks PANW ... dd 236.54 -1.06
40.35 40.11 10.61 PanAmerSilver PAAS 0.6213 33.25 -0.25

s 9.88 228.67 93.00 ParkerHannifin PH 1.6 24 226.16 0.81
-0.04 90.53 47.87 Paychex PAYX 2.9 29 85.03 1.04
46.79 397.51 163.42 PaycomSoftware PAYC ...129 388.65 11.32
57.93 196.37 66.98 Paylocity PCTY ...165 190.81 4.87
87.70 215.83 82.07 PayPal PYPL ... 93 203.04 -0.89
68.52 135.36 38.01 Pegasystems PEGA 0.1 dd 134.23 2.23
331.44 139.75 17.70 Peloton PTON ... dd 122.53 1.73
-41.39 40.65 10.58 PembinaPipeline PBA 8.8 17 21.72 -0.27
145.70 76.62 3.75 PennNational PENN ... dd 62.80 -0.90
13.30 52.87 22.01 Pentair PNR 1.5 25 51.97 0.29
43.67 241.81 121.80 Penumbra PEN ...829 236.00 5.68
2.11 147.20 101.42 PepsiCo PEP 2.9 28 139.56 -0.05

28.17 134.39 62.91 PerkinElmer PKI 0.2 47 124.45 -0.75
-11.69 63.86 40.01 Perrigo PRGO 2.0 26 45.62 0.14
-41.17 53.55 27.74 PetroChina PTR 5.5 dd 29.61 1.26
-54.08 16.84 4.01 PetroleoBrasil PBR 3.3 dd 7.32 -0.13
-50.80 15.66 4.16 PetroleoBrasilA PBR.A 4.5 dd 7.34 -0.11
-2.55 40.97 27.88 Pfizer PFE 4.0 15 38.18 0.75
-12.50 90.17 56.01 PhilipMorris PM 6.4 15 74.45 -0.41
-54.69 119.92 40.04 Phillips66 PSX 7.1 dd 50.48 0.47
129.80 98.96 30.20 Pinduoduo PDD ... dd 86.91 -0.86
-3.56 105.51 60.05 PinnacleWest PNW 3.6 16 86.73 1.00

s184.33 53.23 10.10 Pinterest PINS ... dd 53.00 2.19
-43.49 159.01 48.62 PioneerNatRscs PXD 2.6 34 85.54 2.54
-62.91 19.47 3.00 PlainsAllAmPipe PAA 10.6 dd 6.82 ...
70.31 371.17 160.35 Pool POOL 0.6 45 361.71 11.45
-15.11 112.38 68.97 PostHoldings POST ... dd 92.61 -0.02
-20.87 57.16 23.31 PrincipalFin PFG 5.1 10 43.52 0.58
14.00 145.87 94.34 Procter&Gamble PG 2.2 27 142.38 0.93
30.71 102.05 62.18 Progressive PGR 0.4 11 94.62 0.23
15.82 109.11 59.82 Prologis PLD 2.2 40 103.24 0.44
-6.36 133.00 83.81 Proofpoint PFPT ... dd 107.48 -0.97

-26.68 97.24 38.62 PrudentialFin PRU 6.4 dd 68.73 0.81
-26.38 41.16 15.68 Prudential PUK 2.2 dd 28.04 -0.20
3.17 63.68 34.75 PublicServiceEnt PEG 3.2 18 60.92 0.05
10.69 240.29 155.37 PublicStorage PSA 3.4 34 235.72 0.61
13.38 49.70 17.12 PulteGroup PHM 1.1 9 43.99 1.35
47.37 55.27 28.42 Qiagen QGEN ... 1239 49.81 -0.67
16.75 140.69 67.54 Qorvo QRVO ... 41 135.70 0.70
46.07 132.42 58.00 Qualcomm QCOM 2.0 55 128.88 0.50
52.96 64.14 23.77 QuantaServices PWR 0.3 25 62.27 1.15
19.05 131.81 73.02 QuestDiag DGX 1.8 16 127.13 0.79
230.81 306.72 55.42 Quidel QDEL ... 70 248.21 2.47

R S
-15.31 27.25 16.81 RELX RELX 2.7 26 21.40 -0.02
84.58 410.49 73.14 RH RH ... 47 394.08 15.34
16.86 90.84 42.85 RPM RPM 1.7 31 89.70 0.56
-9.33 102.45 54.21 RaymondJames RJF 1.8 13 81.11 0.66
-29.16 93.45 40.71 RaytheonTech RTX 3.0 dd 62.57 -0.23
-17.49 84.92 38.00 RealtyIncome O 4.6 42 60.75 0.66
-39.31 70.13 31.80 RegencyCtrs REG 6.2 71 38.29 0.11
54.42 664.64 301.79 RegenPharm REGN ... 22 579.81 4.08
-19.70 17.54 6.94 RegionsFin RF 4.5 17 13.78 -0.02
-33.58 169.26 55.39 ReinsGrp RGA 2.6 12 108.30 -0.73
-7.11 122.17 70.57 RelianceSteel RS 2.2 18 111.24 0.50
-9.08 202.68 113.27 RenaissanceRe RNR 0.8 14 178.22 -0.22

s 90.54 177.92 76.75 Repligen RGEN ...303 176.25 -0.26
3.61 100.91 65.37 RepublicSvcs RSG 1.8 28 92.87 1.10
18.11 209.00 108.85 ResMed RMD 0.9 43 183.03 0.21
-10.96 69.86 25.08 RestaurantBrands QSR 3.7 27 56.78 -0.30

... 36.00 21.61 ReynoldsCnsmr REYN 2.9 ... 30.36 0.61
68.82 317.84 134.85 RingCentral RNG ... dd 284.75 1.33
0.40 66.55 35.35 RioTinto RIO 6.5 13 59.60 -0.30

43.89 65.98 25.92 RitchieBros RBA 1.4 44 61.80 0.09
-18.18 63.84 32.38 RobertHalf RHI 2.6 18 51.67 -4.65

... 34.42 17.50 RocketCos. RKT ... ... 20.57 0.32
19.95 251.95 115.38 Rockwell ROK 1.7 37 243.10 3.77
-11.33 51.29 32.20 RogersCommB RCI 3.4 19 44.04 -0.28
67.26 239.14 58.22 Roku ROKU ... dd 223.96 1.60
81.54 60.72 30.72 Rollins ROL 0.5 92 60.20 0.75
20.99 455.72 240.00 RoperTech ROP 0.5 28 428.60 1.08
-18.03 124.16 56.30 RossStores ROST 0.0 63 95.43 2.27
-7.45 82.74 49.55 RoyalBkCanada RY 4.5 13 73.30 0.02
-51.70 135.31 19.25 RoyalCaribbean RCL 0.0 dd 64.48 1.09
-56.58 61.17 21.25 RoyalDutchA RDS.A 8.4 dd 25.61 0.16
-59.38 62.27 19.19 RoyalDutchB RDS.B 10.3 dd 24.36 0.18
-0.21 147.64 59.78 RoyalGold RGLD 0.9 40 121.99 0.21

... 56.50 38.10 RoyaltyPharma RPRX 1.5 ... 39.01 -0.20
2.44 96.79 44.44 Ryanair RYAAY ... 89 89.75 1.50
11.71 169.30 90.89 SAP SAP 0.8 35 149.68 2.04
23.58 379.87 186.06 S&PGlobal SPGI 0.8 32 337.43 0.18
25.36 328.37 205.20 SBAComm SBAC 0.6 dd 302.11 8.10
-20.54 69.61 35.41 SEI Investments SEIC 1.3 17 52.03 0.09
0.26 23.80 14.07 SKTelecom SKM 3.1 19 23.17 -0.01
6.17 66.74 29.51 SS&CTech SSNC 0.9 34 65.19 0.21

-24.49 40.96 13.00 StoreCapital STOR 5.1 24 28.12 0.43

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

s 18.06 307.75 127.39 SVBFin SIVB ... 17 296.38 11.32
54.03 284.50 115.29 Salesforce.com CRM ... 98 250.52 0.85
-1.73 55.00 37.62 Sanofi SNY 2.4 10 49.33 0.40
-8.47 27.20 9.74 SantanderCons SC 4.1 27 21.39 0.17
6.73 175.00 78.06 SareptaTherap SRPT ... dd 137.73 -0.07

-61.69 41.14 11.87 Schlumberger SLB 3.2 dd 15.40 0.10
-15.16 51.65 28.00 SchwabC SCHW 1.8 19 40.35 0.22
49.68 176.08 76.50 ScottsMiracleGro SMG 1.6 28 158.93 2.00
305.17 176.90 27.51 Sea SE ... dd 162.96 1.33
-14.72 64.17 39.02 Seagate STX 5.1 13 50.74 -1.05
72.34 213.94 90.57 Seagen SGEN ... dd 196.92 -3.74
3.67 43.37 17.06 SealedAir SEE 1.6 15 41.29 0.13

-11.63 161.87 88.00 SempraEnergy SRE 3.1 9 133.86 1.58
-9.23 54.72 18.25 SensataTechs ST ... 88 48.90 0.74
-3.39 52.89 33.93 ServiceCorp SCI 1.7 20 44.47 -0.18
82.07 533.37 234.06 ServiceNow NOW ...140 514.01 8.05
-12.81 20.90 12.20 ShawCommB SJR 5.1 18 17.69 -0.09
17.10 725.91 325.43 SherwinWilliams SHW 0.8 36 683.31 5.31
-28.03 39.74 17.09 ShinhanFin SHG 4.2 5 27.40 0.95
158.12 1146.91 282.08 Shopify SHOP ... dd 1026.22 19.15
28.80 13.88 3.50 Sibanye-Stillwater SBSW 0.7 16 12.79 -0.20
-55.10 158.40 42.25 SimonProperty SPG 10.2 12 66.88 0.53
-16.36 7.40 4.11 SiriusXM SIRI 1.0 25 5.98 -0.01
23.89 158.61 67.90 Skyworks SWKS 1.3 33 149.76 0.03
27.94 40.07 15.10 SlackTech WORK ... dd 28.76 0.14
24.87 60.80 30.91 Smartsheet SMAR ... dd 56.09 0.18
15.30 58.05 33.80 SmithAO AOS 1.9 30 54.93 0.02
-19.95 52.26 26.07 Smith&Nephew SNN 1.9 43 38.48 ...
10.96 125.62 91.88 Smucker SJM 3.1 15 115.54 -0.09

s 164.36 43.19 7.89 Snap SNAP ... dd 43.17 4.20
-0.01 172.61 90.72 SnapOn SNA 2.6 16 169.39 -0.06

... 319.00 208.55 Snowflake SNOW ... dd 265.05 -32.04
s 39.68 37.58 15.20 SOQUIMICH SQM 1.2 44 37.28 0.11
197.49 317.88 67.02 SolarEdgeTech SEDG ... 84 282.88 2.49
17.04 22.32 11.50 SolarWinds SWI ...222 21.71 0.06
10.93 84.14 50.94 Sony SNE 0.4 15 75.43 0.83
-4.47 71.10 41.96 Southern SO 4.2 20 60.85 0.29

s 22.29 52.19 23.43 SoCopper SCCO 3.1 34 51.95 1.68
-20.73 58.83 22.46 SouthwestAir LUV 0.0 dd 42.79 0.86
44.56 225.89 93.92 Splunk SPLK ... dd 216.51 -2.95
89.56 299.67 109.18 Spotify SPOT ... dd 283.49 11.61
182.56 193.44 32.33 Square SQ ...295 176.77 0.84

s 7.40 180.94 70.00 StanleyBlackDck SWK 1.6 34 178.01 ...
3.28 94.13 50.02 Starbucks SBUX 2.0 82 90.80 1.44

-17.43 85.89 42.10 StateStreet STT 3.2 10 65.31 -0.29
-4.29 35.78 14.98 SteelDynamics STLD 3.1 14 32.58 0.44
23.04 192.97 105.69 Steris STE 0.9 39 187.54 -0.65
26.38 35.34 14.67 STMicroelec STM 0.5 34 34.01 0.24
47.91 60.76 17.72 StoneCo STNE ... 97 59.00 1.12
5.70 227.39 124.54 Stryker SYK 1.0 53 221.90 -2.74

-22.54 7.56 4.49 SumitomoMits SMFG 5.1 7 5.74 0.04
-5.66 173.98 95.34 SunComms SUI 2.2107 141.60 -0.63
-6.96 50.13 24.37 SunLifeFinancial SLF 3.9 14 42.40 0.32

-61.80 34.56 9.61 SuncorEnergy SU 5.0 dd 12.53 0.31
305.72 82.42 7.83 SunRun RUN ... dd 56.03 -1.44
-8.23 10.84 4.43 Suzano SUZ 0.0 dd 9.03 -0.13
-22.94 38.18 12.15 SynchronyFin SYF 3.2 13 27.75 -0.21
12.87 156.36 52.06 Synnex SNX 0.0 15 145.38 -0.10
62.89 232.74 104.90 Synopsys SNPS ... 56 226.74 1.57
-24.25 85.98 26.00 Sysco SYY 2.8165 64.80 -0.41

T U V
45.87 83.67 41.24 TALEducation TAL ... 1453 70.31 3.97

-20.88 57.92 32.37 TCEnergy TRP 5.8 12 42.18 -0.18
10.91 109.27 48.62 TEConnectivity TEL 1.8 dd 106.30 0.01
-5.09 20.91 13.54 Telus TU 4.8 21 18.38 0.09
-6.62 64.95 32.72 TJX TJX 0.0101 57.02 1.00
43.31 123.42 63.50 T-MobileUS TMUS ... 37 112.38 0.74
21.55 148.88 82.51 TRowePrice TROW 2.4 18 148.10 1.74
52.00 91.27 42.70 TaiwanSemi TSM 1.5 28 88.31 0.10
34.31 180.61 100.00 TakeTwoSoftware TTWO ... 42 164.43 1.14
-15.56 20.93 12.43 TakedaPharm TAK 3.8 53 16.66 0.02
93.17 123.74 43.69 TandemDiabetes TNDM ... dd 115.15 1.02
24.97 167.42 90.17 Target TGT 1.7 23 160.23 0.63
-20.26 17.77 5.60 TeckRscsB TECK 1.1 dd 13.85 0.14
158.39 253.00 67.46 TeladocHealth TDOC ... dd 216.32 1.52
-34.45 12.35 6.41 TelecomArgentina TEO 16.7 dd 7.44 -0.05
-1.75 398.99 195.34 TeledyneTech TDY ... 33 340.46 3.62
-2.71 409.27 221.27 Teleflex TFX 0.4 36 366.24 -1.98
40.77 12.52 6.15 Ericsson ERIC 0.8 27 12.36 -0.08
-45.60 14.68 7.53 TelefonicaBras VIV 7.0 13 7.79 -0.03
-46.77 7.93 3.38 Telefonica TEF 8.7 dd 3.71 0.09
-36.70 30.70 16.06 TelekmIndonesia TLK 3.3 14 18.04 -0.42
86.58 166.31 48.78 10xGenomics TXG ... dd 142.27 -3.38
27.09 17.97 9.22 TencentMusic TME ... 45 14.92 0.23
34.92 93.44 42.87 Teradyne TER 0.4 23 92.00 1.06
23.36 48.42 17.63 Terminix TMX ... 96 47.69 0.36
402.75 502.49 59.22 Tesla TSLA ... 1095 420.63 -5.16
-4.59 13.76 6.25 TevaPharm TEVA ... 3224 9.35 -0.09
16.89 155.88 93.09 TexasInstruments TXN 2.7 28 149.96 1.74
-21.10 51.53 20.26 Textron TXT 0.2 22 35.19 0.33
47.80 485.00 250.21 ThermoFisherSci TMO 0.2 39 480.17 -1.82
14.46 83.75 52.23 ThomsonReuters TRI 1.9 26 81.95 0.03
-3.75 182.54 114.04 3M MMM 3.5 19 169.80 -0.91
-7.56 134.42 97.16 Tiffany TIF 1.9 61 123.54 0.89
6.46 88.96 52.07 Toro TTC 1.2 31 84.82 0.40

-17.94 58.40 33.74 TorontoDomBk TD 5.2 12 46.06 0.39
-40.56 56.91 22.13 Total TOT ... dd 32.87 0.05
-5.17 145.41 108.01 ToyotaMotor TM 1.5 13 133.28 -0.14
49.64 157.07 63.89 TractorSupply TSCO 1.1 22 139.82 2.80
138.63 675.00 136.00 TradeDesk TTD ...250 619.91 13.00
30.49 69.06 33.23 Tradeweb TW 0.5 70 60.48 -0.32
25.32 132.26 70.00 TraneTech TT 1.6 33 129.22 -1.24
-10.36 673.51 200.06 TransDigm TDG 0.0 45 501.97 8.90
0.51 101.16 52.50 TransUnion TRU 0.3 53 86.05 0.01
-8.02 141.87 76.99 Travelers TRV 2.7 14 125.97 -0.17
70.54 81.23 28.11 Trex TREX ... 54 76.64 1.30
20.12 54.51 20.01 Trimble TRMB ... 26 50.08 -0.86
-6.92 38.95 20.10 Trip.com TCOM ... dd 31.22 0.48
-21.98 56.92 24.01 TruistFinl TFC 4.1 15 43.94 0.49
211.46 341.70 68.06 Twilio TWLO ... dd 306.10 12.07
57.38 50.52 20.00 Twitter TWTR ... dd 50.44 0.16

s 34.79 404.77 245.00 TylerTech TYL ... 88 404.40 5.39
-34.04 94.24 42.57 TysonFoods TSN 2.8 12 60.05 0.61
-1.11 13.49 7.48 UBSGroup UBS 2.9 8 12.44 ...
-29.79 51.25 29.20 UDR UDR 4.4 52 32.79 0.01
-20.59 48.59 21.75 UGI UGI 3.7 16 35.86 0.17
23.57 41.86 13.71 Uber UBER ... dd 36.75 0.05
1.23 207.24 110.01 Ubiquiti UI 0.8 33 191.30 -3.74
-7.12 304.65 124.05 UltaBeauty ULTA ... 48 235.11 -0.89
5.55 62.70 42.00 Unilever UN 2.5 24 60.65 -0.10
7.26 63.89 44.06 Unilever UL 3.0 25 61.32 -0.25
4.07 210.95 105.08 UnionPacific UNP 2.1 24 188.14 1.00

-56.85 95.16 17.80 UnitedAirlines UAL ... dd 38.01 0.77
108.21 5.91 2.10 UnitedMicro UMC 1.8 27 5.58 -0.26
46.85 178.01 82.00 UPSB UPS 2.4 34 171.90 -1.09
12.87 203.57 58.85 UnitedRentals URI ... 13 188.24 2.84
-31.42 61.11 28.36 USBancorp USB 4.1 13 40.66 0.18

s 12.46 335.65 187.72 UnitedHealth UNH 1.5 19 330.60 4.87
s ... 103.97 65.11 UnitySoftware U ... ... 97.28 -3.68
-6.11 222.20 105.11 UnivDisplay OLED 0.3 90 193.48 0.81
-19.43 148.27 65.20 UniversalHealthB UHS 0.0 14 115.58 3.45
-26.95 10.18 3.56 VEREIT VER 4.6 dd 6.75 0.05
-24.91 100.25 45.07 VF VFC 2.6 dd 74.83 0.87
-5.64 28.75 9.85 VICI Prop VICI 5.5 26 24.11 0.21
4.24 255.37 125.00 VailResorts MTN 0.0108 250.01 7.23

-14.32 13.67 6.49 Vale VALE ... 45 11.31 0.01
-55.18 101.99 31.00 ValeroEnergy VLO 9.3 dd 41.97 0.69
21.51 176.19 89.62 VarianMed VAR ... 56 172.56 0.83
111.04 313.99 118.11 VeevaSystems VEEV ...144 296.85 6.10
-26.84 70.53 13.35 Ventas VTR 4.3 39 42.24 -0.62
4.21 221.30 148.77 VeriSign VRSN ... 29 200.80 -7.06
26.72 195.10 116.61 VeriskAnalytics VRSK 0.6 60 189.25 0.37
-5.60 62.22 48.84 Verizon VZ 4.3 13 57.96 0.63
-3.37 306.08 192.32 VertxPharm VRTX ... 27 211.58 1.50

s 70.81 19.18 4.75 Vertiv VRT ... dd 18.84 -0.21
-30.24 43.04 10.10 ViacomCBSB VIAC 3.3 14 29.28 0.18
-31.29 46.90 13.12 ViacomCBSA VIACA 3.1 15 30.83 0.07
33.87 24.46 10.17 Vipshop VIPS ... 20 18.97 0.17
5.38 217.35 133.93 Visa V 0.6 39 198.01 0.02

-16.14 27.96 11.30 Vistra VST 2.8 17 19.28 0.22
-1.71 173.37 86.00 VMware VMW ... 35 149.20 1.48
-23.23 21.72 11.46 Vodafone VOD 6.7 dd 14.84 0.29
-48.77 68.67 27.64 VornadoRealty VNO 6.2 ... 34.07 0.37
-13.84 63.81 29.75 VoyaFinancial VOYA 1.1 19 52.54 0.23
0.99 153.88 65.56 VulcanMatls VMC 0.9 31 145.41 0.58

W X Y Z
10.77 109.53 68.01 WECEnergy WEC 2.5 28 102.16 0.36
-30.06 236.51 71.12 WEX WEX ... 51 146.49 -1.78
-16.55 93.10 38.62 W.P.Carey WPC 6.3 34 66.79 0.62
-37.81 70.80 27.18 WPP WPP 1.5 dd 43.71 0.82
-20.23 81.75 35.07 Wabtec WAB 0.8 28 62.06 -0.36
-35.48 64.50 33.88 WalgreensBoots WBA 4.9 77 38.04 0.53
21.05 151.33 102.00 Walmart WMT 1.5 23 143.85 0.30

... 34.76 26.94 WarnerMusic WMG 1.6 dd 29.50 0.23
14.13 106.09 70.87 WasteConnections WCN 0.7132 103.62 1.56
2.40 126.79 85.34 WasteMgt WM 1.9 31 116.70 0.93
-5.01 245.68 154.39 Waters WAT ... 28 221.95 -0.03
30.68 249.30 132.97 Watsco WSO 3.0 35 235.42 7.45
29.63 242.80 139.00 WatscoB WSOB 3.0 35 235.28 -0.94
194.18 349.08 21.70 Wayfair W ... dd 265.85 -0.02
-13.70 55.52 28.93 Weibo WB ... 19 40.00 0.09
-56.73 54.75 22.00 WellsFargo WFC 1.7 63 23.28 0.03
-31.21 92.07 24.27 Welltower WELL 4.3 76 56.26 1.01
87.54 303.14 124.53 WestPharmSvcs WST 0.2 68 281.93 2.52
-34.27 72.00 27.40 WesternDigital WDC 0.0 dd 41.72 -1.22
-17.96 28.45 17.39 WesternUnion WU 4.1 15 21.97 -0.26
2.15 75.65 28.99 WestlakeChem WLK 1.5 24 71.66 0.16

-20.61 19.91 7.98 WestpacBanking WBK 8.9 15 13.48 0.09
-6.22 44.39 21.50 WestRock WRK 2.0 13 40.24 -0.16
-2.55 31.58 13.10 Weyerhaeuser WY 0.0 72 29.43 0.32
63.26 57.89 18.66 WheatonPrecMet WPM 0.8 62 48.57 -0.13
34.28 207.30 64.00 Whirlpool WHR 2.5 14 198.11 4.31
-15.85 24.17 8.41 Williams WMB 8.0190 19.96 -0.35
35.32 107.09 26.01 Williams-Sonoma WSM 2.1 19 99.38 1.72
3.87 220.97 143.34 WillisTowers WLTW 1.3 27 209.75 0.19
34.40 5.50 2.52 Wipro WIT 0.3 22 5.04 0.02
122.15 319.34 76.81 Wix.com WIX ... dd 271.87 7.71
36.30 248.75 107.75 Workday WDAY ... dd 224.14 3.29
-44.87 153.41 35.84 WynnResorts WYNN 0.0 dd 76.56 0.14
12.82 52.94 15.50 XP XP ... 69 43.46 -0.21
19.64 101.85 38.47 XPOLogistics XPO ...115 95.35 -0.59
12.57 74.41 46.58 XcelEnergy XEL 2.4 27 71.47 0.06
19.48 123.78 67.68 Xilinx XLNX 1.3 48 116.82 3.78

... 23.10 10.00 XPeng XPEV ... dd 20.05 -0.77
16.25 93.14 54.62 Xylem XYL 1.1 66 91.59 0.73
35.94 70.11 27.93 Yandex YNDX ...156 59.12 1.12
0.55 110.71 54.95 YumBrands YUM 1.9 30 101.28 1.43

15.12 59.35 38.33 YumChina YUMC 0.0 42 55.27 0.57
29.64 38.99 20.26 ZTOExpress ZTO 0.0 31 30.27 -0.70
109.67 95.52 30.32 ZaiLab ZLAB ... ... 87.20 0.51

s 18.90 304.57 150.06 ZebraTech ZBRA ... 33 303.72 2.81
43.86 116.54 50.23 Zendesk ZEN ... dd 110.24 1.48
109.32 112.49 20.04 ZillowC Z ... dd 96.16 -0.62
111.54 112.21 18.65 ZillowA ZG ... dd 96.76 -0.41
-4.66 161.11 74.37 ZimmerBiomet ZBH 0.7868 142.71 -0.34
23.53 168.96 90.14 Zoetis ZTS 0.5 49 163.49 1.11
651.79 588.84 62.02 ZoomVideo ZM ...658 511.52 -9.02

... 64.40 30.83 ZoomInfoTech ZI ... ... 43.17 0.42
216.24 163.80 35.00 Zscaler ZS ... dd 147.05 0.47
54.25 10.69 5.65 Zynga ZNGA ... dd 9.44 0.14

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

Friday, October 23, 2020

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 71.08 +0.38 36.3
American Funds Cl A
AmcpA p 36.86 +0.15 11.7
AMutlA p 42.32 +0.08 -1.2
BalA p 29.32 +0.07 4.6
BondA p 14.03 +0.01 8.9
CapIBA p 58.81 +0.15 -4.6
CapWGrA 53.17 +0.16 3.1
EupacA p 59.83 +0.18 7.5
FdInvA p 63.13 +0.31 4.2
GwthA p 62.73 +0.36 22.7
HI TrA p 9.75 +0.01 1.5
ICAA p 41.07 +0.14 5.5
IncoA p 22.28 +0.08 -1.8
IntBdA p 14.19 ... 6.6
N PerA p 55.34 +0.22 17.1
NEcoA p 54.37 +0.29 18.9
NwWrldA 76.75 -0.01 8.8
SmCpA p 69.18 +0.16 17.6
TxExA p 13.38 ... 2.3
WshA p 47.22 +0.11 -0.4
Baird Funds
AggBdInst 11.81 +0.01 7.2
CorBdInst 12.14 +0.01 7.1

BlackRock Funds
HiYBlk 7.54 +0.01 1.3
HiYldBd Inst 7.53 ... 1.3
BlackRock Funds A
GlblAlloc p 20.48 ... 9.9
BlackRock Funds Inst
StratIncOpptyIns 10.09 ... 3.5
Bridge Builder Trust
CoreBond 10.92 +0.02 7.0
CorePlusBond 10.65 +0.02 7.1
Intl Eq 11.97 +0.06 -0.2
LargeCapGrowth 19.74 +0.10 24.7
LargeCapValue 13.11 +0.06 -2.9
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.90 +0.05 -0.6
Dimensional Fds
5GlbFxdInc 10.88 -0.01 1.4
EmgMktVa 25.03 +0.12 -10.9
EmMktCorEq 21.07 +0.05 -1.5
IntlCoreEq 12.82 +0.07 -5.8
IntSmCo 17.87 +0.07 -5.0
IntSmVa 16.66 +0.11 -13.6
LgCo 26.59 +0.09 8.8

Net YTD
Fund NAV Chg %Ret

TAUSCoreEq2 20.60 +0.08 3.4
US CoreEq1 26.77 +0.11 4.6
US CoreEq2 24.17 +0.09 3.3
US Small 32.94 +0.20 -5.2
US SmCpVal 29.31 +0.17 -14.1
USLgVa 33.29 +0.01 -12.2
Dodge & Cox
Balanced 95.66 +0.29 -2.8
Income 14.70 +0.02 7.1
Intl Stk 37.19 +0.41 -14.7
Stock 174.11 +0.69 -7.3
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 51.86 +0.69 34.6
Fidelity
500IdxInstPrem 120.27 +0.42 8.9
Contrafund K6 18.00 +0.13 24.4
ExtMktIdxInstPre 70.92 +0.41 11.2
FidSerToMarket 11.86 +0.05 9.3
IntlIdxInstPrem 40.80 +0.27 -5.0
MidCpInxInstPrem 24.47 +0.17 4.1
SAIUSLgCpIndxFd 18.58 +0.07 8.8
SeriesBondFd 10.73 +0.02 6.6

Net YTD
Fund NAV Chg %Ret

Friday, October 23, 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
SeriesOverseas 11.30 +0.04 4.8
SmCpIdxInstPrem 20.88 +0.13 -0.5
TMktIdxInstPrem 98.69 +0.39 9.3
USBdIdxInstPrem 12.39 +0.02 6.7
Fidelity Advisor I
NwInsghtI 38.39 +0.29 17.4
Fidelity Freedom
FF2020 16.63 +0.05 5.8
FF2025 14.78 +0.05 5.8
FF2030 18.32 +0.06 5.8
Freedom2020 K 16.62 +0.05 5.8
Freedom2025 K 14.76 +0.05 5.9
Freedom2030 K 18.31 +0.06 5.9
Freedom2035 K 15.45 +0.06 5.7
Freedom2040 K 10.84 +0.05 5.7
Fidelity Invest
Balanc 26.42 +0.11 12.8
BluCh 148.45 +1.15 43.7
Contra 17.12 +0.13 25.7
ContraK 17.15 +0.13 25.7
CpInc r 10.14 +0.01 2.4
DivIntl 43.69 +0.09 7.9
GroCo 32.15 +0.25 50.5
GrowCoK 32.22 +0.24 50.6
InvGrBd 11.74 +0.01 7.8
LowP r 45.15 +0.23 -3.1
Magin 12.38 +0.06 21.4
NASDAQ r 145.83 +0.54 29.4
OTC 15.97 +0.09 33.1
Puritn 25.15 +0.11 14.1
SrsEmrgMkt 22.24 +0.06 7.8
SrsGlobal 12.85 +0.07 -2.4
SrsGroCoRetail 27.04 +0.21 52.3
SrsIntlGrw 19.00 +0.08 8.4
SrsIntlVal 8.79 +0.06 -11.2
TotalBond 11.15 +0.01 7.1
Fidelity SAI
TotalBd 10.58 +0.01 6.6

Fidelity Selects
Softwr r 25.45 +0.13 32.4
Tech r 27.67 +0.08 44.7
First Eagle Funds
GlbA 57.86 +0.22 -0.2
Franklin A1
CA TF A1 p 7.63 ... 2.2
IncomeA1 p 2.13 ... -5.0
FrankTemp/Frank Adv
IncomeAdv 2.11 ... -4.9
FrankTemp/Franklin A
Growth A p 134.62 +0.58 19.9
RisDv A p 74.67 +0.20 8.1
Guggenheim Funds Tru
TotRtnBdFdClInst 29.72 +0.03 11.9
Harbor Funds
CapApInst 106.56 +0.78 40.7
Harding Loevner
IntlEq 25.35 +0.22 6.5
Invesco Funds Y
DevMktY 47.02 +0.08 3.1
JPMorgan I Class
CoreBond 12.38 +0.02 6.6
EqInc 18.19 +0.05 -4.9
JPMorgan R Class
CoreBond 12.40 +0.02 6.8
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.7
Lord Abbett F
ShtDurIncm 4.17 ... 1.5
Metropolitan West
TotRetBd 11.58 ... 7.2
TotRetBdI 11.58 +0.01 7.5
TRBdPlan 10.89 ... 7.5
MFS Funds Class I
Growth I 158.34 +0.82 24.5
ValueI 42.11 +0.08 -4.3
MFS Funds Instl

IntlEq 27.63 +0.24 -0.8
Old Westbury Fds
LrgCpStr 16.04 +0.08 6.4
Parnassus Fds
ParnEqFd 52.62 +0.17 12.5
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.81 ... 1.3
InvGrdCrBd NA ... NA
TotRt 10.88 +0.01 7.4
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 160.56 +1.38 29.1
DivGro 55.55 +0.17 5.2
EqInc 27.80 +0.12 -11.6
EqIndex 92.06 +0.31 8.7
Growth 93.28 +0.89 27.2
HelSci 96.42 +0.46 18.4
LgCapGow I 56.92 +0.62 29.2
MidCap 106.77 +0.66 12.0
NHoriz 84.74 +0.87 42.7
R2020 23.35 +0.08 5.7
R2025 18.89 +0.08 6.2
R2030 27.59 +0.12 6.5
R2035 20.34 +0.10 6.9
R2040 29.01 +0.15 7.2
PRIMECAP Odyssey Fds
AggGrowth r 50.99 +0.08 13.6
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds

1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 25.53 +0.10 9.4
VANGUARD ADMIRAL
500Adml 320.02 +1.10 8.9
BalAdml 42.07 +0.12 9.1
CAITAdml 12.22 ... 3.0
CapOpAdml r 172.58 +0.45 9.4
DivAppIdxAdm 36.14 +0.14 8.3
EMAdmr 37.60 +0.03 3.3
EqIncAdml 73.29 +0.10 -5.6
ExplrAdml 108.65 +0.95 11.8
ExtndAdml 105.42 +0.62 11.2
GNMAAdml 10.72 ... 3.3
GrwthAdml 120.61 +0.63 29.4
HlthCareAdml r 92.40 +0.23 8.3
HYCorAdml r 5.84 ... 2.0
InfProAd 28.10 +0.01 8.9
IntlGrAdml 139.72 +0.58 35.9
ITBondAdml 12.59 +0.02 8.6
ITIGradeAdml 10.60 +0.01 8.4
LTGradeAdml 11.75 +0.05 10.9
MidCpAdml 231.49 +1.96 6.3
MuHYAdml 11.66 -0.01 2.0
MuIntAdml 14.64 ... 3.2
MuLTAdml 12.02 ... 3.4
MuLtdAdml 11.21 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r 152.27 +0.64 5.6
RealEstatAdml 113.87 +0.71 -11.2
SmCapAdml 79.81 +0.51 1.5
SmGthAdml 80.80 +0.47 16.1
STBondAdml 10.86 ... 4.3
STIGradeAdml 10.98 ... 4.4
TotBdAdml 11.55 +0.01 6.5
TotIntBdIdxAdm 23.30 +0.02 3.7

TotIntlAdmIdx r 28.81 +0.13 -2.2
TotStAdml 86.10 +0.34 9.5
TxMCapAdml 180.42 +0.67 10.1
TxMIn r 13.40 +0.07 -3.8
USGroAdml 159.23 +0.92 42.9
ValAdml 42.25 +0.05 -7.5
WdsrllAdml 65.54 +0.31 2.3
WellsIAdml 67.29 +0.12 4.0
WelltnAdml 77.00 +0.28 4.7
WndsrAdml 66.41 +0.21 -7.1
VANGUARD FDS
DivdGro 31.77 +0.07 4.9
INSTTRF2020 25.44 +0.06 5.5
INSTTRF2025 26.11 +0.07 5.6
INSTTRF2030 26.49 +0.07 5.5
INSTTRF2035 26.86 +0.08 5.3
INSTTRF2040 27.21 +0.09 5.1
INSTTRF2045 27.50 +0.10 5.0
INSTTRF2050 27.56 +0.10 5.1
INSTTRF2055 27.67 +0.10 5.1
IntlVal 34.68 +0.37 -7.6
LifeCon 21.97 +0.04 5.9
LifeGro 37.78 +0.13 5.4
LifeMod 30.26 +0.09 5.7
PrmcpCor 28.04 +0.12 0.4
STAR NA ... NA
TgtRe2015 16.00 +0.03 5.4
TgtRe2020 34.31 +0.08 5.5
TgtRe2025 20.94 +0.05 5.5
TgtRe2030 38.44 +0.11 5.5
TgtRe2035 23.72 +0.08 5.3
TgtRe2040 41.16 +0.14 5.2
TgtRe2045 25.97 +0.09 5.1
TgtRe2050 41.82 +0.15 5.2
TgtRet2055 45.40 +0.16 5.1
TgtRetInc 14.67 +0.03 5.6
TotIntBdIxInv 11.65 +0.01 3.7

USGro 61.43 +0.36 42.8
WellsI 27.78 +0.05 3.9
Welltn 44.59 +0.16 4.7
WndsrII 36.94 +0.18 2.2
VANGUARD INDEX FDS
IdxIntl 17.22 +0.07 -2.3
SmValAdml 52.06 +0.36 -10.3
TotBd2 11.47 +0.01 6.1
TotIntlInstIdx r 115.19 +0.49 -2.2
TotItlInstPlId r 115.21 +0.49 -2.2
TotSt 86.07 +0.33 9.4
VANGUARD INSTL FDS
BalInst 42.07 +0.11 9.1
DevMktsIndInst 13.42 +0.07 -3.8
DevMktsInxInst 20.98 +0.12 -3.8
ExtndInst 105.41 +0.62 11.2
GrwthInst 120.62 +0.63 29.4
InPrSeIn 11.45 +0.01 9.0
InstIdx 309.31 +1.07 8.9
InstPlus 309.32 +1.06 8.9
InstTStPlus 73.66 +0.29 9.5
MidCpInst 51.14 +0.43 6.3
MidCpIstPl 252.20 +2.13 6.3
SmCapInst 79.81 +0.51 1.5
STIGradeInst 10.98 ... 4.4
STIPSIxins 25.48 -0.01 3.7
TotBdInst 11.55 +0.01 6.5
TotBdInst2 11.47 +0.01 6.1
TotBdInstPl 11.55 +0.01 6.5
TotIntBdIdxInst 34.97 +0.04 3.8
TotStInst 86.11 +0.33 9.5
ValueInst 42.25 +0.05 -7.5
WCM Focus Funds
WCMFocIntlGrwIns 22.43 +0.06 18.6
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

.
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AmEx Reports
Drop in Earnings

American Express Co. said
consumer retail spending im-
proved in the third quarter, but
spending on travel and enter-
tainment remained substantially
lower.

Non-travel and non-enter-
tainment spending—which made
up about 70% of spending going
into the pandemic—increased
about 1% in the third quarter
from a year earlier, Chief Finan-
cial Officer Jeffrey Campbell
said Friday. He said that climb
was partly because of sizable
online transactions growth.

“We really look at the fact
that non [travel and entertain-
ment] spending is up year over
year as illustrative of the way

consumers and small busi-
nesses have just learned to
adapt to the new world,” he
said.

While non-travel and non-
entertainment spending showed
some growth in the quarter, it
hasn’t totally normalized.

“What you would expect on
the non-travel stuff is to see
growth on an annual basis
about 7 or 8%,” Mr. Campbell
said. “It’s not resuming the lev-
els of growth it was at.”

Travel and entertainment
spending fell 69% from a year
earlier.

“Clearly travel and entertain-
ment spending is going to take
longer to come back,” he said.
“That’s still down much more
significantly and is going to take
some more significant change in
the medical situation to get
people completely comfortable.”

The credit-card company
said revenue net of interest ex-
pense was $8.8 billion. Analysts
had been expecting $8.66 billion.
Revenue net of interest expense
fell 20% from a year earlier,
American Express said, attribut-
ing the drop to less card-mem-
ber spending and a decline in
the average discount rate.

Earnings for the quarter de-
creased to $1.1 billion, or $1.30 a
share, the company reported
Friday. That was lower than the
comparable quarter a year ear-
lier when profit was $1.8 billion,
or $2.08 a share. According to
FactSet, analysts had been ex-
pecting $1.34 a share.

American Express’s provision
for credit losses was $665 mil-
lion, the company said. That de-
clined from a year earlier when
it was $879 million.

—Allison Prang

lion in provisions for losses
from loans during the quarter,
representing a big reduction
from the £3.74 billion in provi-
sions in the first half.

“Headwinds in Barclays U.K.

are expected to persist into
2021 including the low inter-
est rate environment,” Mr.
Staley said.

Banks across Europe are
struggling to come to terms

with the pandemic, which
struck after years of poor per-
formance for the sector. Many
lenders are cutting business
lines and considering mergers
to survive.

Profit at Barclays’s corpo-
rate and investment bank rose
3% to £627 million in the third
quarter. The bank’s U.K. unit
earned £113 million in the
quarter, after losing money in
the previous three months and
in the 2019 quarter.

Barclays has for years
styled itself as the U.K.’s ver-
sion of JPMorgan Chase & Co.,
Mr. Staley’s former employer,
spanning retail and invest-
ment banking. The U.K. bank is
under pressure from activist
investor Edward Bramson to
slash its trading business.

Mr. Bramson, whose Sher-
borne Investors says it is the
largest shareholder in Barclays
with a 5.9% stake, has said the
bank’s trading revenue is vola-
tile and poor quality because
the lender doesn’t have the
large corporate-client or
wealth-management busi-
nesses that generate trading
flows at bigger rivals such as
JPMorgan.

Mr. Staley is also under
scrutiny for his professional
relationship with a deceased
former client at JPMorgan, the
convicted sex offender Jeffrey
Epstein. U.K. financial regula-
tors said earlier this year that
they were investigating the re-
lationship. A spokesman for
the U.K.’s Financial Conduct
Authority said the investiga-
tion is ongoing. A Barclays
spokesman said he had no up-
date on the probe.

When officials in the U.S.
Virgin Islands subpoenaed JP-
Morgan in May for informa-
tion about Epstein, they re-
quested communications
between Mr. Staley and Ep-
stein about the latter’s ac-
counts, services and island
home in the Virgin Islands.

Mr. Staley has said that his
relationship with Epstein was
professional and began in
2000 when he was head of JP-
Morgan’s private bank and the
financier was a client.

LONDON—Barclays PLC
Chief Executive Jes Staley
sounded a cautiously optimis-
tic note about the U.K. bank’s
prospects of rebounding from
the coronavirus pandemic af-
ter it posted a profit in the
third quarter.

The London-based bank
earned £611 million, equivalent
to $799 million, in the three
months to Sept. 30 after los-
ing £292 million in the year-
earlier period, when it took a
one-off charge.

“The bank, six months into
this historic time, is strong
and resilient and profitable,”
Mr. Staley said. “We have a
good chance to come out of
this crisis in a stronger posi-
tion in fact than we went in.”

Barclays’s shares rose more
than 7% in London, making the
bank the biggest gainer in the
Stoxx Europe 600 Banks index
on Friday. The shares have
fallen 37% this year.

British banks have been hit
hard by the economic impact
of the pandemic after the na-
tion reported the highest num-
ber of deaths from the disease
in Europe. Moody’s Investors
Service this week downgraded
the long-term counterparty
risk rating of Barclays’s U.K.
unit, following a cut to the na-
tion’s sovereign-debt rating.
Bank of England officials have
asked lenders to assess the
impact of negative interest
rates, a policy bankers are
wary of.

“Zero, let alone negative,
interest rates are very tough
for banks; I think that’s well
known, and put pressure on
bank profitability,” Mr. Staley
said. “What we hope we have
is a resolution to the pan-
demic, economic growth re-
turn and start getting interest
rates back up again. That
would be good.”

Barclays set aside £608 mil-

BY SIMON CLARK

Barclays Posts Profit but Sees Stress

Barclays’s shares rose more than 7% in London Friday but are down 37% so far this year.
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Chinese Imports Lift Bulk-Shipping Outlook

retaining women and minorities
on their investment staffs.
Though Yale isn’t mandating
specific targets, Mr. Swensen
said the university could pull its
money from firms that show lit-
tle progress over time. Small
firms that rarely make new
hires will likely have more time
to show progress, he said.

In a recent Zoom interview,
Mr. Swensen, age 66, said he
and others at Yale’s endowment
had long discussed diversity
with managers they were in-
vested in. He said he had held
off on systematic efforts to en-
courage more diversity at those
firms in part because of a belief
it resulted from an insufficient
pipeline of diverse candidates.

But the Black Lives Matter
movement has had a galvaniz-

ing effect on him and the team,
Mr. Swensen said, prompting
discussions about how to ad-
dress the lack of diversity in the
investing world. He immersed
himself in newspapers’ cover-
age of the protests and said he
was reminded of the activism of
the 1960s, when he was a high-
school student reading about
the civil-rights and Vietnam
War protests from his home-
town of River Falls, Wis. He said
he was astonished and heart-
ened by the movement’s im-
pact. “I’m not going to make a
contribution by marching any-
where,” said Mr. Swensen, who
was diagnosed with late-stage
renal-cell cancer in 2012, seated
on a couch in his Killingworth,
Conn., home. “So I figured,
what can we do?”

Mr. Swensen said his
thoughts on the benefits of di-
versity in investment manage-
ment reflect the benefits he has
seen at Yale itself.

Yale’s polyglot student body
has enriched the university
community and made Yale a
more meritocratic place than
decades ago, before women
were admitted and when a
quota on Jews existed, he said.
He similarly hopes investment
firms staffed by people with the
broadest set of backgrounds
will outperform those that are
overwhelmingly white and
male. Mr. Swensen suggested in
the letter, sent to the 70 U.S.
managers Yale is invested with,
that they consider recruiting di-
rectly from college campuses
rather than traditional recruit-

ing grounds such as investment
banks.

He also wrote that he wasn’t
focused on whether a firm was
majority-owned by a woman or
racial or ethnic minority. In the
interview, Mr. Swensen said
that approach could let manag-
ers off the hook too easily and
take the focus off of how those
firms are building their broader
workforce. He also said firms
can artificially engineer their
ownership structures to fit the
bill of being considered a firm
owned by women or minorities.

It is a contrarian view com-
pared with that held by many
institutional investors. Firm
ownership has become a com-
mon proxy for diversity.

The ownership metric was
crucial in an inquiry earlier this

year by Reps. Emanuel Cleaver
II (D., Mo.) and Joseph P. Ken-
nedy III (D., Mass.), when the
legislators surveyed the largest
U.S. college and university en-
dowments to ask about their
use of diverse-owned invest-
ment firms. Endowments ha-
ven’t routinely tracked the di-
versity of their money
managers, but the inquiry and
possibility of legislation have
helped sparked discussion, said
several endowment chiefs.

Rep. Cleaver said in a writ-
ten statement this week: “Dis-
cussions on legislation are on-
going, and we will continue to
examine this space closely to
see how Congress can further
diversify an industry that has
preserved an alarming level of
historical inequality.”

which we live. Genuine diversity
remains elusive, giving inves-
tors like Yale and your firm an
opportunity to drive change,”
Mr. Swensen wrote in a letter to
money managers this month.
Yale plans to ask its managers
for relevant data on diversity
annually, the letter said.

Mr. Swensen said firms
would be measured annually on
hiring, training, mentoring and

ContinuedfrompageB1

Yale Presses
Firms on
Diversity

Central banks were among
the biggest buyers of Euro-
pean common debt this week,
signaling growing trust that
the euro will hold its own
through the pandemic.

The European Commis-
sion—the European Union’s
executive arm—on Tuesday is-
sued its first wave of common
debt to finance its coronavi-
rus-relief programs. It raised
€17 billion, equivalent to $20
billion, from the sale of 10-
year and 20-year bonds.

Close to 40% of the bench-
mark 10-year bond was bought
by central banks’ reserve man-
agers, which is about double
the average for prior European
bonds, according to research
from Deutsche Bank. They also
bought 13% of the 20-year
bond.

“Demand signals a vote of
confidence on the euro as a re-
serve asset,” said George Sara-
velos, global head of FX re-
search at Deutsche Bank.

This year has been a turn-
ing point for the EU’s financial
cohesion. The region is per-
ceived to have overcome some
historical divides that had
held back collective action,
particularly after the approval
of an economic recovery fund
that will include both grants
and loans for the countries
hardest-hit by the pandemic.
The bloc is financing its coro-
navirus-relief programs with
common debt such as Tues-
day’s issuance, spreading the
cost of the pandemic across its
member states.

That action has been a key
contributor to the recent rise
of the euro, according to Vasil-
eios Gkionakis, head of for-
eign-exchange strategy at
Lombard Odier. The common
currency has gained 1.1%
against the dollar this month
and 5.7% over the year. Mr.
Gkionakis expects the currency
to strengthen further.

“Investors are getting posi-
tive signals coming out of Eu-
rope, including this step to-
ward mutual debt issuance,”
he said. “That restoration of
faith and confidence is likely
to attract more demand from
reserve managers.”

The pricing of the bonds is
also likely to lure investors,
said James Athey, an invest-
ment manager at Aberdeen
Standard Investments.

“Compared to France, it’s
more highly rated but also has
a higher yield. That’s the Holy
Grail,” Mr. Athey said. The
higher yield is because the
market is new and relatively
small, making it harder to buy
and sell the bonds, but that is
unlikely to be a concern for re-
serve managers because they
tend to hold assets for a long
time, he said.

The European Commission
is set to issue up to €833 bil-
lion more in common bonds to
finance its coronavirus-relief
programs in the coming years.
This wave of issuance is likely
to increase investor access to
European government debt
and push up the flows of capi-
tal into the region, further
boosting the euro, according
to Kit Juckes, a macro strate-
gist at Société Générale.

This would mark a turn-
around for the European gov-
ernment bond market. The Eu-
ropean Central Bank has
bought so many assets as part
of its monetary stimulus that
there has been a short supply
for years. This has damped the
ability of foreign investors to
buy euro-denominated assets.

BY ANNA HIRTENSTEIN

Central
Banks
Snap Up
EU Bonds

China is stocking up on
grains, metals and other com-
modities, providing a boost to
industrial bulk shipping com-
panies as Beijing braces for a
potential new wave of supply-
chain disruptions from rising
Covid-19 infections among the
country’s Western trading
partners.

China is the world’s biggest
commodity importer, making up
roughly 40% of the dry-bulk
shipping market, and its re-
bounding economy has been
driving a surge in prices for in-
dustrial commodities, including
copper, aluminum and cotton.

With China’s overall imports
up 13.2% in September from the
same month last year, shipping
executives expect an increase in
freight rates over the next year.

The growth comes despite
the tariff dispute with the U.S.
and growing tensions with Aus-
tralia, one of China’s biggest
commodity trade partners.

“China will push on with its
stimulus efforts into next year
and this will support dry-bulk
rates,” said Peter Sand, chief
shipping analyst at industry
trade body Bimco. “If the world
doesn’t shut down again, there
will be a global net restocking,
which means more shipments.”

The spot rate for capesize
ships, the biggest dry bulk ves-
sels, has fallen to around
$18,000 from $35,000 in mid-
October, when a dozen cargoes
of Australian coal destined for
China were canceled, according
to shipowners and brokers.

The Baltic Dry Index, which
tracks the cost of moving com-
modities, reached 1,415 on Fri-

BY COSTAS PARIS

day, up slightly from earlier in
the week but down from 2,186
on Oct. 6. Beijing is angry with
Canberra over the latter’s
push for an independent probe
into the origins of the pan-
demic and a decision to ban
telecommunications giant
Huawei Technologies Co.
from Australia’s 5G network.

Shipping executives and bro-
kers expect overall demand for
dry-bulk ships to grow by 3% on
average over the next five
years, from flat demand in 2020
compared with 2019, according
to a Wall Street Journal survey
of 13 dry-bulk operators.

“We believe Brazilian iron
ore production and Chinese
iron ore consumption remain
key drivers of the segment,”
Jefferies Financial Group Inc.
said in a report this month.

Oslo-based analysts at Jef-
feries expect gains in annual
freight for dry-bulk carriers
over the next three years as
demand for transport out-
paces available capacity and
the order book for new ships
remains very thin.

Brazil’s Vale SA produced
207 million metric tons of iron
ore in the year through August,
most of which it exported to

Asia, said Pradeep Rajan, se-
nior managing editor for Asia-
Pacific shipping and freight at
S&P Global Platts. The miner is
expected to produce around an
additional 105 million tons in
the final stretch of the year,
which is one reason why Mr.
Rajan expects capesize rates to
remain elevated.

U.S. soybean cargoes are
feeding more optimism. Ameri-
can farmers exported 8.24 mil-
lion metric tons of soybeans to
China from the beginning of
September to mid-October,
from just over one million met-
ric tons in the year-earlier pe-

riod, , according to Bimco anal-
ysis of U.S. Agriculture
Department data. Corn cargoes
are also rising, with China’s
commitments for U.S. corn pur-
chases for delivery from Sep-
tember this year to August
2021 growing to around 10 mil-
lion metric tons so far this
year, up from only 59,000 met-
ric tons at this time last year.

The test for dry-bulk carri-
ers will come in the first quar-
ter, when demand for commod-
ities typically tails off around
10% from the fourth quarter.

—Joe Wallace
contributed to this article.

The spot rate for capesize ships fell by around $17,000 when a dozen cargoes of Australian coal destined for China were canceled.
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optimistic that a second dose
of stimulus will be delivered,
even if many think the chances
of a deal before the election
are slim. Stocks in sectors that
are sensitive to the outlook for
the economy, including energy
and banks, outperformed this
week. Information-technology
stocks faltered.

“The message from markets
is that fiscal stimulus is com-

ing and it should have a posi-
tive impact on U.S. growth,”
said Paul O’Connor, head of
multiasset at Janus Henderson
Investors.

Janus has booked profits
from tech stocks and bought
shares of regional U.S. banks,
which stand to benefit from a
strengthening economy, he
said.

In another sign that inves-

For investors worried about
how the stock market will fare
in the event of a divided gov-
ernment or a sweep by either
party in next month’s elec-
tions, history offers an impor-
tant lesson.

Stocks tend to go up re-
gardless of which party con-
trols Washington.

From 1929 through 2019,
one party controlled both
chambers of Congress and the
presidency in 45 of those
years. The S&P 500 on average
rose 7.45% during those years,
according to Dow Jones Mar-
ket Data. The index was up 30
times and down 15 times.

In the other 46 years when
there was a split government,
the index climbed 7.26% on av-
erage, rising 29 times, falling
16 times and remaining un-
changed once.

“We are not encouraging
anyone to try and do anything
heroic at this point,” said Da-
vid Jilek, chief investment
strategist at Gateway Invest-
ment Advisors, who still cau-
tioned that anything can hap-
pen in financial markets.

Postelection selloffs have
also been rare during much of
modern history. The period
between Election Day and In-
auguration Day has been
largely uneventful for the
stock market. In 1968, 1976,
1980 and 1992—all elections
that saw a new party win the
White House—neither the S&P
500 nor the Dow Jones Indus-
trial Average moved more
than 3.2% in either direction.

To be sure, some recent
election cycles have been dif-
ferent. After President
Trump’s surprise victory in
2016, the S&P 500 rose 6.2%
ahead of his inauguration on
investor bets for higher infra-
structure spending, lower cor-
porate taxes and cuts to regu-
lation.

In 2008, the index tumbled
20% from Election Day to In-
auguration Day in the wake of
the collapse of Lehman Broth-
ers Holdings Inc. during the fi-
nancial crisis. And in 2000,
the S&P 500 dropped 6.3%
during the same period follow-
ing the contested election be-
tween Vice President Al Gore
and George W. Bush, the for-
mer Texas governor who
would become president.

Although worries about the
potential for a contested elec-
tion this year have waned re-
cently, as former Vice Presi-
dent Joe Biden’s lead in the
polls has widened, some ana-
lysts are still drawing compar-
isons to 2000.

Back then, the stock market
was dominated by technology
companies but seeking new
leadership after the dot-com
bubble burst. The uncertainty
in the days following the elec-
tion accelerated a shift in the
market, said Marshall Acuff, a
managing director at Silver-
crest Asset Management who
was an equity strategist back
in 2000.

He said he suspects another
chaotic election would pro-
duce the same result.

BY PAUL VIGNA The tech-heavy Nasdaq
Composite Index badly under-
performed its peers in the pe-
riod following the 2000 con-
test. The day after the election
when it was clear neither Mr.
Bush nor Mr. Gore had the
necessary electoral votes to
clinch victory, the S&P 500 fell
1.6%, and the Dow slipped
0.6%. The Nasdaq lost 5.4%.

And by Dec. 13 when Mr.
Gore conceded the race, the
S&P 500 had dropped 5%, and
the Dow was off 1.7%. The Nas-
daq had fallen 17%, and the
selling didn’t stop there. In the
following years, financial
stocks would become the dom-
inant sector in the market.

After the 2008 financial cri-
sis, tech stocks regained the
baton, and their influence has
been growing ever since. The
tech sector is set to end 2020
with its greatest-ever share of
the stock market, eclipsing its
dot-com peak. The Nasdaq has
significantly outperformed the
other indexes this year, rising
28% compared with the S&P
500’s more modest 6.9% gain
and the Dow’s 0.6% loss.

That dominance is worrying
to some investors who fear
that a heavily concentrated
market, dependent on a hand-
ful of big stocks, is more sus-
ceptible to a pullback. Since
the stock market peaked in
early September, more cycli-
cally focused shares have been
outperforming tech stocks.

“What you’re seeing again
is the early stage of a shift in
the market,” Mr. Acuff said.

Other more bullish inves-
tors counter that today’s tech
behemoths, like Apple Inc.,
Microsoft Corp. and Ama-
zon.com Inc., are supported by
robust earnings growth and
the tech sector isn’t nearly as
expensive on a price-to-earn-
ings basis as it was 20 years
ago.

Still, the stock market’s fear
gauge, the Cboe Volatility In-
dex, is already nearly as high
as it was at the height of the
2000 postelection period,
closing Friday at 27.55. In ad-
dition to the uncertainty sur-
rounding the election, inves-
tors are also monitoring a
rising coronavirus case count
and negotiations among law-
makers for another stimulus
deal.

In the event of a contested
election, traders say they are
bracing for a further jump in
the VIX and a corresponding
drop in stocks. On Election
Day in 2000, the index stood
at 24.91 and would rise as high
as 31.74 on Dec. 20. “It’s those
kinds of unknowable key mo-
ments directly after the elec-
tion” that can rattle markets,
said Pierce Crosby, general
manager of the online market
platform TradingView.

Postelection selloffs
have also been rare
during much of
modern history.
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know.”
The broad stock-market

gauge wavered for much of the
day before its gains acceler-
ated at the tail end of the
trading session.

The S&P 500 added 11.90
points, or 0.3%, to 3465.39 on
Friday. The Dow Jones Indus-
trial Average slipped 28.09
points, or 0.1% to 28335.57.
The Nasdaq Composite rose
42.28 points, or 0.4% to
11548.28.

The S&P 500 lost 0.5% for
the week. The Dow and Nas-
daq each lost about 1%.

White House officials and
Democratic leaders have con-
tinued negotiations over a
nearly $2 trillion coronavirus-
relief package, which many in-
vestors view as crucial to
maintaining the economic re-
covery.

Reported coronavirus cases
in the U.S. have risen lately.
And earnings season is in full
swing, with the technology
companies that have powered
the stock market higher due to
report next week.

Investors are increasingly

tors expect quicker growth
and inflation, the bond mar-
ket’s yield curve has steep-
ened. The yield on 10-year
Treasury notes rose to 0.840%
Friday from 0.743% at the end
of last week, logging its big-
gest one-week yield gain since
August. Yields on two-year
notes haven’t risen as sharply,
inching to 0.153% Friday from
0.143% at the end of last week.

On Friday, fresh data
showed that overall business
activity in the U.S. expanded.
The flash reading for the U.S.
Composite Output Index came
in at 55.5 in October, up from
the 54.3 registered in Septem-
ber. That is the fastest increase
in private sector business ac-
tivity since February 2019.

“That’s going to continue to
be a back and forth in the
market—are we going to con-
tinue to get economic growth
or are we going to get a lock-
down,” said Pete Santoro, a se-
nior portfolio manager at Co-
lumbia Threadneedle.

In Europe, the economic
outlook is gloomier amid a
large second wave of coronavi-

rus infections that has
prompted governments to re-
strict travel and leisure. Data
firm IHS Markit said Friday its
composite purchasing manag-
ers index for the eurozone fell
to 49.4 in October, indicating a
decline in manufacturing and
services activity.

Investors also were parsing
the latest batch of quarterly
earnings. More than one-quar-
ter of companies on the S&P
500 had reported through Fri-
day, and about 84% of them
had beaten analysts’ forecasts
for earnings, according to
FactSet.

Shares of American Express
fell $3.81, or 3.6%, to $100.98
after third-quarter earnings
missed expectations. Intel
shares dropped $5.70, or 11%,
to $48.20 after quarterly reve-
nue and earnings fell, a sign
the chip giant may be seeing
an end to the work-from-home
boost.

Asian markets were mixed,
with the Shanghai Composite
Index closing 1% lower and
Japan’s Nikkei 225 eking out a
0.2% gain.

The S&P 500 ticked higher
Friday but logged a loss for
the week, snapping a three-
week winning streak.

Money managers say stocks
are likely to lack clear direc-
tion in the coming week as in-
vestors avoid placing big bets

ahead of the Nov. 3
election. They are
looking instead to
a flurry of eco-

nomic and corporate-earnings
reports for a clearer picture of
the economic outlook, as ris-
ing coronavirus cases threaten
to slow the recovery.

“It’s so hard to take this in-
formation from the election
and translate it into anything
concrete,” said Matt Rowe,
managing partner at Headwa-
ters Volatility. “We just don’t

BY JOE WALLACE
AND GUNJAN BANERJI

Election Jitters Keep a Lid on U.S. Stocks
Major indexes edged
higher in Friday’s
session but end the
week with losses
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AmExPins Its Hopes
On Small Business

We would all rather be on a fam-
ily road trip than doing our work
expenses. But the boring stuff may
be American Express’s best bet for
the near future.

At the beginning of the summer,
AmEx was hopeful that it would
see a bump in travel-and-enter-
tainment spending as pent-up de-
mand for travel led more consum-
ers to do things like take driving
trips and stay in an Airbnb. On Fri-
day, the company told analysts
that spending on home rentals and
domestic travel was doing better
than urban hotels. But overall
spending on lodging on AmEx’s
proprietary cards in the third
quarter was still down 68% from a
year earlier—not much different
from the 75% decline in the first
half of the year.

Shopping online continues to be
a huge driver of other spending.
But an important corollary to that
is spending by small businesses
trying to get in front of those digi-
tal customers. That has fueled a
10% year-over-year bump in com-
mercial-card spending on advertis-
ing, media and communications, by
far the biggest growth area for
business spenders. AmEx described
what it was seeing as “creative piv-
oting of business models in the
small-business community.”

Indeed, it is this kind of services
spending by businesses that might
be among AmEx’s best opportuni-
ties to make up for some of the
long-term decline in lucrative cate-

gories like overseas trips and con-
ferences. While online retail shop-
ping is to some degree a swap-out
of in-store purchases, business-to-
business spending via cards is
more often brand-new volume, re-
placing what previously might have
been paid by check or wire.

AmEx noted that its primary
small-business customer is more
like a contractor, lawyer or architect
than a restaurant or dry cleaner.
AmEx is aiming to automate and
capture a bigger portion of business
billing that is increasingly happen-
ing digitally. It said such spending
is “a large percentage of our growth
right now” with small businesses.
This is the same trend that has pro-
pelled stocks like Coupa Software
and Bill.com Holdings to enormous
gains this year.

AmEx itself is stepping up spend-
ing. It laid out $200 million for its
largest-ever Shop Small advertising
campaign, and overall increased its
marketing expenses by 23% over last
year. AmEx is also pivoting away
from its traditional heavy emphasis
on travel, including by promoting re-
wards for non-travelers with credits
for things like streaming services
and wireless bills.

Travel may stay down for a
long time, and AmEx shares fell
3.6% Friday. But investors
should be aware that people and
businesses are finding new ways
to spend on their cards while sit-
ting still.

—Telis Demos
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Investors, It’sToo Soon for an Election Night Party
Don’t be overly confident that the outcome on Nov. 3—whatever it is—will be a boon for the stock market

AmEx aims to capture a bigger slice of digital bill-paying by businesses.
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CashWill (Eventually)
Help AirlinesTake Flight
There is no single operating

manual that airlines are using to fly
through the pandemic. Where fore-
sight fails to yield results, though,
cash could lend a hand.

The big four U.S. carriers to-
gether lost about $11 billion in the
third quarter, as a resurgence of
coronavirus cases delayed the re-
covery in air travel. They have been
forced to cut more flights from
their schedules and push back the
date at which they expect to stop
burning cash.

Markets have so far chosen to be
optimistic, whether due to top-
down investment trends, hopes of
further government aid or signs
that willingness to travel may be
improving ahead of Thanksgiving
and Christmas. The Dow Jones U.S.
Airlines Index is up 6% since Delta
Air Lines kicked off the earnings
season on Oct. 13.

Capitalizing on scarce domestic
demand, however, can be ap-
proached very differently. The latest
results confirm just how divergent
airline strategies have been.

American stands out as the nim-
blest of the three legacy carriers.
Like low-cost operators, it has
sought to revive sales by chasing
short-term demand trends, such as
point-to-point routes to sunny spots
like Florida and Mexico. While
third-quarter passenger revenues at
Delta and United Airlines fell 83%
and 84% from a year earlier, respec-
tively, American Airlines’ dropped
77%. Budget leader Southwest re-
ported a similar figure. American’s
planes were almost 60% full, far
more than other major airlines.

Competing with low-cost opera-
tors, though, is a double-edged
sword, especially during a pan-
demic. Most of the third-quarter
sales were to last-minute bookers at
big discounts. To fill seats, Ameri-
can had to lower its average fare
per passenger per mile by more
than 25%, twice the drop reported
by Delta and United. Even South-
west Airlines discounted less. Yet
American’s operating costs are
much higher, so it is losing more
money relative to sales.

There are also points of strategic
divergence between the two more
conservative full-service players.
United has included point-to-point

routes in its winter schedule, and
confirmed last week that it won’t
permanently retire aircraft to re-
main flexible. This will make it eas-
ier to gain market share quickly
when a Covid-19 vaccine is found,
but could lead to steeper costs in
the meantime. By contrast, Delta
has focused on reinforcing its hubs
and recently emphasized efforts to
reduce its fleet.

Meanwhile, Southwest is attack-
ing airports traditionally dominated
by legacy carriers, such as United’s
hubs in Chicago and Houston and
American’s in Miami. It intends to
emerge from the pandemic with a
bigger share of business travel,
even though this source of revenues
remains very limited for the fore-
seeable future.

Investors shouldn’t forget that
making the right decisions now
could end up being less important
than preserving the ability to make
them later, when the crisis finally
ends. To achieve that, the only real
flexibility involves having the
money to course-correct. In this de-
partment, Southwest and Delta still
tower above the rest.

Cash was king during the depths
of the crisis this spring. When de-
mand eventually recovers for air-
lines, it could be an even bigger
game-changer.

—Jon Sindreu

OVERHEARD
As recently as this summer,

it looked like it would take a
medical Miracle on 34th Street
to keep a bunch of pudgy,
bearded men off the unem-
ployment line.

The Covid-19 pandemic had
led big department stores, in-
cluding Macy’s in New York City,
to go without a Santa Claus
this year. A sideline for many,
and a living for some, thou-
sands of pseudo Saint Nicks—a
high-risk group for Covid-19 due
to their age and weight—were
in for a bleak season.

But technology has helped
demand recover, says Mitch Al-
len, “head elf” at staffing firm
HireSanta. His company has
come up with a Santa shield—
a clear barrier to allow children
to come within a safe distance
while mom and dad snap pho-
tos. Other customers have
opted for virtual visits with
Santa through a video link.

“That allows them to have a
traditional Santa experience,”
says Mr. Allen. “You’re not go-
ing to sit in their lap of course.”

Although about a fifth of
large retailers are going Santa-
less this year, according to Mr.
Allen, others have extended
shifts to keep crowds of chil-
dren and parents socially dis-
tanced. The net result has
been that the total number of
hours his Santas are employed
will likely be higher than in a
“normal” year.

Passenger revenues in 3Q 2020,
change froma year earlier

Source: The companies

Domestic average fare per
passenger permile in 3Q 2020,
change froma year earlier
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Investors seem to have con-
vinced themselves that the out-
come of the November election
will be favorable for them. A bit
more caution seems to be in order.

Steady gains in the polls have
made Joe Biden the odds-on favor-
ite to win the presidency, and
lately it looks as if the Democrats
could capture the Senate as well.
Even though Democratic control of
the White House might herald
higher taxes on corporate profits
and tighter regulations, stocks
have been doing well and valua-
tions are near their steepest levels
since the dot-com debacle. The
thinking seems to be that, regard-
less of who wins, a big stimulus
package will be on its way by Jan-
uary. That, in combination with an
eventual vaccine and a Federal Re-
serve that has pledged to keep
monetary policy easy, could make
the economy really hum.

Goldman Sachs economists esti-
mate that the substantial stimulus
that would come with a Democratic
sweep, along with longer-term
spending increases on areas such
as infrastructure and health care,
would provide the economy with a
boost that would at least match
any eventual drags on growth from
higher taxes on corporations and
higher-income earners.

Even in the event that Goldman’s
analysis turns out to be on the
mark, though, it is important for in-
vestors to remember that what is
good for the economy isn’t always
what is good for the stock market.

Mr. Biden’s plan calls for the cor-
porate tax rate, which was lowered
to 21% from 35% under the 2017 tax
law, to increase to 28%. It also
would increase the additional U.S.
taxes some companies have to pay
on foreign income under the Global
Intangible Low-Taxed Income sys-
tem that the 2017 tax law imple-
mented as a way to discourage
companies from concentrating prof-
its in low-tax jurisdictions. Finally,
it would introduce a minimum tax
on corporations with book profits
of $100 million or more.

Combined, those measures
would lower earnings at companies
in the S&P 500 by more than 10%,
according to an analysis conducted
by Zion Research Group. One dan-
ger is that investors, in their ex-
citement over the possibility of an-
other big round of stimulus, aren’t
paying close enough attention to
the costs that could eat away at
the profit surge they are counting
on. Regulatory costs and a Biden
labor agenda could weigh as well.

Another possibility is that Mr. Bi-
den wins the presidency but Repub-
licans hold on to the Senate. A
group of forecasters with a demon-
strated knack for forecasting,
known as superforecasters, polled
by forecasting research consultancy
the Good Judgment project, give
Mr. Biden an 86% chance of win-
ning, but a lower 77% probability of
the Senate coming under Demo-
cratic control. Statistical models

based on polling data are in a simi-
lar ballpark. Under that split-win
scenario, the increase in corporate
taxes that could come about under
a Democratic sweep wouldn’t hap-
pen, but the regulatory environ-

ment under the sway of the execu-
tive branch would shift.

More important, the chances of
additional support to help the econ-
omy weather the Covid-19 crisis
would be diminished. Senate Repub-
licans have balked at House Demo-
crats’ plans for a big round of stim-

ulus, even as President Trump
urged them to “go big,” and hopes
for any sort deal happening before
Election Day are dwindling. Given
the high level of partisanship, the
Senate might be even less likely to
support a big package with Mr. Bi-
den as president.

The third possibility is that Mr.
Trump again defies the apparent
odds and wins the presidency. The
superforecasters might give only a
13% chance of that happening, but
something that could occur more
than one out of every 10 throws
doesn’t count as a rarity. And with
over a week before Election Day,
plenty could still change. If Mr.
Trump’s odds are seen as getting
better, stocks that have been rising
as Mr. Biden’s prospects have im-
proved, such as shares of solar-
panel manufacturer First Solar,
could be in for a fall. And shares of
companies believed to have better

prospects under a second Trump
administration, such as Exxon Mo-
bil, could rise.

In the ultimate negative scenario
for stocks, at least in the short run,
the results of the election might
not be known for weeks—particu-
larly with the surge in mail-in
votes, many of which won’t be
counted until after Election Day.
That would set the stage for an un-
certain and litigious period, with
neither candidate willing to con-
cede, tempers running high and an
uncomfortably high chance of vio-
lent unrest. Investors appear to
have become less worried about
this as expectations of a decisive
Biden victory on election night
have risen. The cost of insuring
against market volatility in Novem-
ber and December is lower than it
was at the beginning of this month.

Maybe things will turn out just
right for the stock market follow-
ing the election, with the economy
soon putting the coronavirus crisis
behind it and profits coming back
strong. But it isn’t hard to imagine
the future might be a little less
rosy than investors hope.

—Justin Lahart

Statutory corporate tax rate

Source: Tax Policy Center
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Remember:What is
good for the economy
isn’t always what is good
for the stockmarket.
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Santa will be careful this year.

.
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From left: Presidents
Abraham Lincoln, Franklin

D. Roosevelt, Barack
Obama; Gen. George B.

McClellan, who ran
against Lincoln in 1864.
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When Elections
Are Transformative

The Trump-Biden contest evokes the bitter
1864 vote. Will it too prove to be

a pivotal moment in the nation’s history?
By David Oshinsky

turning point in our history may well de-
pend on one of two scenarios: President
Trump loses, declares the results a farce,
refuses to leave office and creates a con-
stitutional crisis more toxic than Bush v.
Gore. Or President Trump wins, com-
pletes a full realignment of his party and
causes dominoes across the political
spectrum to fall.

Historians are in general agreement
about the handful of truly transforma-
tive presidential elections. These include
the election of 1800 between Thomas
Jefferson and John Adams, two Found-
ing Fathers with very different ideas
about the nation’s future. What made
the race so critical was the ability of
these men and their supporters to hold
a bitterly contested election within a
newly created party system, and to do

Pleaseturntothenextpage

Franklin Roosevelt won the most lop-
sided victory ever in terms of electoral
votes, trouncing Kansas Gov. Alf Landon
in 1936 by the merciless count of 523 to
8. Five presidents—the latest being Don-
ald Trump—have won the electoral col-
lege, and thus the election, while losing
the popular vote. In 1824,
John Quincy Adams be-
came the first son of a
president to win the
White House, a feat du-
plicated by George W.
Bush in the controversial
election of 2000. The
1928 campaign saw the
first Catholic candidate,
Al Smith, run for presi-
dent on a major party
ticket, and the 1960 cam-

paign saw the second Catholic candi-
date, John F. Kennedy, break down that
barrier. But another half-century would
pass before our presidential campaigns,
thanks to Barack Obama and Hillary
Clinton, began to seriously reflect the
diversity of the country.

Truth be told, however,
few of these elections be-
long in the top tier of such
races, and neither, at this
point, does the Trump v.
Biden contest, despite a
gruesome year of pan-
demic and civil strife.
There’s a difference be-
tween a consequential
election and a transforma-
tive one. The elevation of
the 2020 election to a

The 1864 race
deserves its
due for

maintaining
democratic
fundamentals
at a time of
national peril.

T
he narrative seems
set in stone. Every four
years, regardless of who
is running for president
or what shape the coun-
try is in, Americans face
the most consequential

election of their lives. It’s the ultimate
political cliché, and it’s been around for
centuries. In 1868, the Atlantic described
the race featuring Republican Ulysses S.
Grant and Democrat Horatio Seymour as
“the most important election that Amer-
icans have ever known.”

Given that the election of 1860 had
fractured the nation into warring
camps, while the election of 1864 had
occurred during the darkest moments in
our national history, the fevered depic-
tion of the long-forgotten Grant-Sey-
mour race carries an important truth:
Presidential elections rarely live up to
their hype. Election 2020 is likely to be
no exception.

There have been more than 50 con-
tested presidential elections in the U.S.
since a weary George Washington bid
the nation adieu, and a fair number of
them can claim a distinction of sorts.

.
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The Election That
Saved the Union
so in a way that allowed for the
peaceful transfer of power. There
were no riots, no calls for military
intervention, no threats to secede
from the Union. “We are all Republi-
cans, we are all Federalists,” Jeffer-
son famously said at his inaugura-
tion, knowing that the Constitution
had passed its first crucial test.

Also dominating these lists is the
presidential campaign of Andrew
Jackson in 1828, the first to use
large rallies and torchlight parades,
ushering in an era of mass democ-
racy for white men and a nightmare
of forced relocation for Native
Americans. A Southerner and a
slaveholder, often violent and un-
couth, Jackson would use his presi-
dency to defend the Union against
those who threatened to divide it,
believing, like Jefferson and Lincoln,
that secession would be a dagger to
the nation’s heart.

The other presidential contests
most often cited as transformative
are those that confronted vital is-
sues in a time of maximum crisis.
The “Civil War election” of Abraham
Lincoln in 1860 is always included,
as is the “New Deal election” of
Franklin Roosevelt in 1932. Most
lists contain the Kennedy-Nixon
campaign of 1960, with JFK’s reli-

gion and the first televised debates
taking center stage. I prefer the
lesser known Johnson-Goldwater
election of 1964, in which LBJ made
civil rights a national issue, the in-
fant war in Vietnam was readily en-
dorsed and Goldwater offered a
brand of modern conservatism that
Ronald Reagan brought to fruition.

Less often discussed is a presi-
dential campaign with remarkable
echoes of the Trump-Biden race. It
occurred at the height of the great-
est national emergency in our his-
tory and centered on issues of race,
absentee voting, calls for postpone-
ment, a Supreme Court nomination
and the peaceful transfer of power.
Bitterly divisive, it was less a con-
test between the two candidates—
Gen. George McClellan and Presi-
dent Abraham Lincoln—than a
referendum on the behavior and
leadership of the incumbent.
Though a favorite of distinguished
Civil War historians like Eric Foner,
James McPherson and Doris Kearns
Goodwin, the campaign of 1864
rarely makes the list of top
presidential races. It re-
mains a footnote, at best,
in the sweeping narrative
of American politics.

The race unfolded
against the backdrop of
mass slaughter. Having
won decisive victories
at Gettysburg and Vicks-
burg in the summer of
1863, Union forces found
themselves in a brutal war
of attrition against an enemy
that showed no signs of re-
lenting. Cold Harbor, The Wilder-
ness, Spotsylvania Courthouse—all
brought alarming casualties but lit-
tle good news. Caught in a nasty po-
litical crossfire between “peace”
Democrats demanding an immediate
end to the war and Radical Republi-
cans demanding the toughest possi-
ble terms for a Rebel surrender, Lin-
coln’s popularity plummeted.

Harper’s Weekly printed a list of
terms that the president’s enemies
were using to describe him: Tyrant,
Despot, Robber, Monster, Liar,
Scoundrel, Widow-maker, Ignora-
mus Abe. But the worst epithets
were racial. Lincoln’s Emancipation
Proclamation of 1863 had revived
the long-held fears of many white
Northerners that “hordes” of newly
freed slaves would flood their cities
in search of jobs and housing.
Sooner or later, warned the New
York Daily News, “we shall find ne-
groes among us thicker than black-
berries.”

The 1864 campaign likely stands
as the most blatantly racist in
American history. Lincoln’s Demo-
cratic opponents took to calling him
“Abraham Africanus the First,”

Continuedfromthepriorpage

‘It seems
exceedingly
probable that

this
Administration

will not
be re-elected.’
ABRAHAMLINCOLN

Aug. 23, 1864

Above: An engraving shows

President-elect Andrew

Jackson on his journey to

Washington, D.C., in February

1829. Left: Portrait of Thomas

Jefferson by Rembrandt Peale,

1800. Below: An 1864 campaign

poster for the Republican ticket

while portraying the Republican
Party platform as the Ten Com-
mandments from hell: “Thou
Shall Have No Other God Than
the Negro.” The New York World,
a notorious anti-Lincoln newspa-
per, printed a hand-colored litho-
graph, “The Miscegenation Ball,”
showing mixed-race couples
dancing and hugging at an event
sponsored by the “Lincoln Cen-
tral Campaign Club,” with a por-
trait of the president smiling
down upon the revelers. The
World presented this fictitious
event as if it had actually taken
place. “This fact, WE CERTIFY,”
it declared.

Lincoln fully expected to lose
the election to McClellan, whom
he had removed from command
for failing to aggressively
prosecute the war. In a
private memo to his cabi-
net, dated Aug. 23, 1864,
Lincoln wrote: “This
morning, as for some days
past, it seems exceedingly
probable that this Admin-
istration will not be re-
elected. Then it will be my
duty to so cooperate with
the President elect, as to
save the Union.” It never
crossed Lincoln’s mind to
challenge the coming vote
or to impede the process
of presidential succession.

Nor did he endorse the
scheme floated by some
supporters to postpone
the election. Eleven
states had seceded from
the Union, armed mobs
had attacked army re-
cruiting offices, and a
Confederate raid on Washington in
the summer of 1864 had come
within 5 miles of the White House.
Lincoln, however, refused to budge.
American democracy rested on the
will of the people. “We cannot have
free government without elections,”
he said, “and if the rebellion could
force us to forego or postpone a na-
tional election, it might fairly claim
to have already conquered and ru-
ined us.”

Presidential campaigns can
change on a dime. Today we call it
an “October Surprise.” In 1864, it
arrived in September via telegram
from Gen. William Tecumseh Sher-
man: “Atlanta is ours, and fairly
won.” Suddenly, the war seemed
winnable; the stalled momentum of
Gettysburg and Vicksburg had been
revived. “The impact of this event
cannot be exaggerated,” wrote
James McPherson. “The presi-
dent was now a victorious
leader instead of a discred-
ited loser.”

Lincoln intended to
make the most of it. As
new energy pulsed through

more had some glimpse of him on
their own.”

Thirteen states quickly passed
legislation that permitted absentee
voting in the field, while four oth-
ers approved a proxy system that
allowed soldiers to place their bal-
lots in a sealed envelope to be
mailed to a trusted stand-in. When
a few states balked, requiring vot-
ers to show up in person, Lincoln
urged his generals to furlough
those wishing to return home.
Asked about the process, he
replied: “I would rather be
defeated with the soldier
vote behind me than be
elected without it.”

He need not have worried.
In the 12 states that tabulated
soldier ballots separately, Lin-

coln won close to 80% of the
vote, helping to ensure his vic-

tory. Despite isolated incidents of
fraud, the process went smoothly.
Over time, as American society be-
came more mobile, absentee voting
was extended to civilians, with most
states allowing them to apply with-
out having to provide an excuse. It’s
estimated that more than one-third
of the votes cast in the Trump-Bi-
den election will arrive by mail.

Less than a month before the
election, Chief Justice Roger B. Ta-

the Union ranks, the White House
revived an obscure Revolutionary
War experiment: absentee voting by
the troops. Both parties endorsed
the idea, the Democrats believing
that McClellan, a career military of-
ficer, would prevail. But Lincoln
knew better, writes Ms. Goodwin.
“He trusted the bond he had devel-
oped with his soldiers during his
many trips to the front. After every
defeat he had joined them, riding
slowly along their lines, boosting
their spirits.” He had entered their
encampments and spent endless
hours in military hospitals consol-
ing the wounded. One historian esti-
mated that “a quarter million or

ney died. As if Lincoln didn’t have
enough on his plate, he now had to
nominate a replacement for the ju-
rist who had written the infamous
Dred Scott decision of 1857, which
ruled that people of African descent,
slave or free, “had no rights which
the white man was bound to re-

spect.” Lincoln was very
far removed from the
views of Taney, as Don-
ald Trump is from the
views of Ruth Bader
Ginsburg. The difference
is that Lincoln decided
to wait until after the
election to choose a re-
placement.

Some historians sup-
port the view expressed
by Sen. Kamala Harris at
the recent confirmation
hearing of Judge Amy
Coney Barrett that Lin-
coln thought it unseemly
to nominate a chief jus-
tice only weeks before
the people would be
choosing the next presi-
dent. Other historians
disagree. Lincoln hesi-
tated, they believe, be-
cause Congress wasn’t
in session and he didn’t
want to alienate any of

the powerful men vying for that po-
sition on the eve of his own reelec-
tion. What can be said with assur-
ance is that both Trump and Lincoln
had the good fortune to be able fill
an unusually large number of vacan-
cies—three for Trump, five for Lin-
coln—allowing each man to dramat-
ically shape the future of the Court.

Election Day brought no more
surprises. Lincoln crushed McClel-
lan, winning 55% of the popular vote

and all but three states, the elec-
toral count standing at 212 to 21. He
was the first president to win re-
election since Andrew Jackson’s vic-
tory in 1832.

On March 4, 1865, with the Con-
federacy on the brink of collapse,
Lincoln delivered his second inaugu-
ral address to an enormous, rain-
soaked crowd outside the Capitol
building. Declaring that God had in-
flicted “this terrible war” upon
“both North and South” as judg-
ment for the evils of slavery, he
pleaded for a reconciliation with
“malice toward none” and “charity
for all.” He would die five weeks
later at the hands of a Confederate
assassin, at the age of 56.

The 1864 campaign deserves its
due for many reasons, most impor-
tantly the president’s insistence on
maintaining the fundamentals of de-
mocracy at a time of the greatest
national peril. Writing from the
bloody Shenandoah Valley, a young
Union soldier described the thrill he
felt in casting his vote from the
field. “Thousands of bits of paper
are falling into ballot boxes today….
It’s almost a new thing in the his-
tory of the world when the results
of whether this country shall be
governed by one principle or an-
other can be decided by such simple
means. God hastens the day when
all questions may be decided in the
same way.”

As our own election approaches,
it’s a message well worth remem-
bering.

Lincoln urged
his generals
to furlough
soldiers

whowished
to return home

to vote.

Above: 1964 campaign buttons

from President Lyndon B.

Johnson and his Republican

challenger, Sen. Barry Goldwater.

Below: An engraving shows

Union soldiers from

Pennsylvania voting in their

camp in the 1864 election.
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n August 16, 2006, five
tugboats dragged
Emma Maersk from a
Danish shipyard and
towed her backward to

the sea. The length of four soccer
fields, her keel nearly a hundred feet
below her deck, Emma was far larger
than any container ship ever before
ordered and by far the most expen-
sive. She was a bet on globalization:
By transporting a container more
cheaply than any other vessel afloat,
she and her six sister ships were ex-
pected to stimulate even faster
growth in international trade, lower-
ing the cost of moving goods through
the supply chains that had reshaped
the global economy and turned China
into the world’s workshop.

The opposite occurred. Though su-
premely efficient at sea, Emma and
the even larger ships that followed in
her wake became a nightmare. By
making freight transportation slower
and less reliable than it had been de-
cades earlier, they helped to stifle the
globalization of manufacturing well
before Brexit, Donald Trump and
Covid-19 came along.

Container ships are the work-
horses of globalization. Operating on
regular schedules—such that an iden-
tical vessel departs Shanghai every
Wednesday, stops in Singapore nine
days later and arrives in Antwerp five
weeks hence, with tight connections
to barges and freight trains—inter-
modal container transport gave man-
ufacturers and retailers the confi-
dence to plan tightly organized long-
distance supply chains. Before Emma,
each new generation of ships since
the dawn of the container age in 1956
had been slightly larger than the one
before. The rationale was straightfor-
ward: On a per-container basis, a

BY MARC LEVINSON

larger vessel cost less to build and
operate than a smaller one, allowing
the owner to undercut competitors’
cargo rates and still earn a healthy
profit.

Their size was expected to give
Emma and her sister ships an im-
mense cost advantage on the most
important route in shipping, the
roughly 14,000-mile haul between
China and northern Europe. Maersk
forecast in 2006 that a global trade
boom would double the demand for
container shipping by 2016. Its con-
cern was having enough ships to han-
dle all that cargo.

The major ship lines, almost all of
which were state run or family con-
trolled, felt compelled to follow
Maersk’s lead. Megaship mania took
hold, and orders for ships even larger
than Emma flooded Asian shipyards.
With the help of low interest rates
and generous shipbuilding subsidies
from the Chinese and South Korean
governments, ships were to be had
for far less than the true cost of
building them. But the expected trade
boom never occurred. Instead, inter-
national trade collapsed amid the fi-
nancial crisis in 2008-09, and when it
picked up again, its growth was far
weaker than before. In the decade be-
fore the crisis, trade had expanded by
78%. In the decade after 2008, it in-

creased less than half as much. Mer-
chandise trade—exports plus im-
ports—came to 51% of the world’s
economic output in 2008, but hasn’t
reached that share again.

By the early 2010s, there simply
weren’t enough container loads to fill
all the new capacity. Had the U.S. im-
ported as much in 2016 as it did in
2011, relative to GDP, an additional
half-trillion dollars of imports would
have entered the country in a single
year. The trade slump wiped out the
cost advantages of larger vessels.
Freight rates fell so low that revenue
didn’t cover operating costs, flooding
the oceans with red ink. Some carri-
ers folded. Others found merger part-
ners. The survivors sought shelter in
alliances with competitors, in hopes
that several ship lines working to-
gether could generate sufficient cargo
to fill their ships.

The megaships themselves,
though, played a role in slowing the
growth of trade. As ship lines
trimmed capacity by anchoring ves-
sels and canceling services, a box
filled with time-sensitive merchandise
might have to sit longer at the port
before it could be loaded aboard ship.
Discharging and reloading the vessel
took longer as well, and not only be-
cause there were more boxes to put
off and on. The new ships were much

wider than their predecessors, so
each of the giant shoreside cranes
needed to reach a greater distance
before picking up an inbound con-
tainer and bringing it to the wharf,
adding seconds to the average time
required to move each box. Thou-

sands more boxes multiplied by more
handling time per box could add
hours, or even days, to the average
port call. Delays were legion.

Once, container ships would have
been able to make up those delays en
route. But that was, and is, no longer
possible. To save fuel and reduce
greenhouse gas emissions, recent
generations of vessels are uniformly
designed to steam more slowly than
their predecessors. Instead of 24 or
25 knots, they travel at 17 or 18, add-
ing several days to a long ocean voy-

With a new generation of giant container ships, firms and governments
made a big bet on the future of globalization—and lost.

By the early
2010s,

there simply
weren’t enough
container loads

to fill all
the new capacity.

TheMegaships That
Broke Global Trade

article on comedians of the si-
lent-film era, “the boffo is the
laugh that kills,” heartier than a
titter, yowl or belly laugh. “Bof-
fola” was a further variant on
the sidesplitting theme.

The comedic usage of “boffo”
may have originated in the Ital-
ian word “buffo,” meaning
“funny” or “burlesque,” often
applied to singers in the comic
opera genre known as “opera
buffa.” “Buffo” is related to the
Italian verb “buffare,” meaning
“to puff up,” perhaps as a meta-
phor for light, frivolous enter-
tainment, or else an allusion to
puffing up one’s cheeks as a
comic gesture, according to the
Oxford English Dictionary. The
same set of puffy Italian words
also includes “buffone” for a
clown or fool, the source of the
English word “buffoon.”

While “boffo” may have had
buffoonish roots, its use in Vari-
ety for a big success likely had
more to do with the boxing ring
than the comic stage. A “boff”
could mean a potent blow from
a fist, imitative of the sound of a
punch landing. In the pages of
Variety, the pugilistic kind of
“boff” appeared in the writing of
Jack “Con” Conway, who special-
ized in slang-filled articles about

the boxing scene, popularizing
such colloquialisms as “baloney.”
As early as 1921, Conway wrote
of a boxer walloping his oppo-
nent “with a boff that you could
hear all over the buildin.” Vari-
ety’s synonyms for “boffo”—
“socko” and “whammo”—like-
wise evoke mighty, knockout-
worthy punches.

As Variety’s senior vice presi-
dent Tim Gray wrote this week,
“Trump’s use of the vintage
word is yet another reminder
that a major part of his career
was spent breathlessly waiting
for ratings results from ‘The Ap-
prentice.’” Calling his rallies
“boffo” is of a piece with Mr.
Trump’s other showbiz-isms, like
admiring his appointees for
looking as if they’re straight out
of “central casting.”

But “boffo” is indeed a “vin-
tage” term, as Mr. Gray noted; it
never quite entered mainstream
vocabulary. And even Variety has
largely retired “boffo” and other
slanguage in recent years, as the
magazine has sought to appeal
to a broader online audience.
Even in the modern digital me-
dium of Twitter, it’s doubtful
that the president’s invocation of
the word will result in a Holly-
wood-style comeback. JA
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Show-Biz
Slang for
Success,
Applied to
Politics

PRESIDENT TRUMP has often
viewed his time in office through
a show-business lens, as re-
vealed by the language he uses.
That was certainly the case ear-
lier this week, when he tweeted
about his confidence in winning
re-election by boasting that “Ev-

ery RALLY is
BOFFO.”

Mr.
Trump’s use
of the word
“boffo” might
have per-

plexed anyone unfamiliar with
the historical lingo of the enter-
tainment industry. “Boffo,” as an
adjective meaning “extremely
successful” or “sensational,” was
first popularized in the pages of
Variety magazine—a fact that

Variety itself trumpeted this
week in an article headlined,
“Donald Trump Brings ‘Boffo’
Back for an Encore.”

Variety, which got its start as
a weekly newspaper reporting on
the theatrical scene in 1905,
came into its own in the 1930s
under the editorship of Abel
Green. Green was credited with
introducing a special kind of Va-
riety-speak known as “slan-
guage,” full of peculiar jargon
and abbreviations—most fa-
mously illustrated by the 1935
headline about the negative reac-
tion in rural areas to movies
about farmers, “Sticks Nix Hick
Pix.”

In Variety’s slanguage, “boffo”
was equivalent to “socko” and

“whammo” as a descriptor of
something considered a smash-
ing success, like a movie that
does brisk business at the box
office. For instance, a February
1939 article on San Francisco
theatrical grosses reported
$22,000 in receipts for the Cary
Grant film “Gunga Din,” or as
the headline succinctly put it,
“‘Gunga’ Boffo 22G.”

“Boffo” started off with a dif-
ferent show-business meaning,
first used in comedy circles for a
joke or a gag, especially one elic-
iting uproarious laughter. “Lew
Lehr’s dialectic comedy was in
the boffo groove,” read an ap-
proving Variety review of a radio
show in 1938. As James Agee ex-
plained in a 1949 Life magazine

[Boffo]

WORD ON
THE STREET

BEN
ZIMMER

age. And where earlier ships
were able to speed up if re-
quired to get back on schedule,
the megaships cannot. By 2018,
30% of the ships leaving China
departed late.

The land side of interna-
tional logistics was scrambled
as well. At the ports, it was
feast or famine: Fewer vessels
called, but each one moved
more boxes off and on, leaving
equipment and infrastructure
either unused or overwhelmed.
Mountains of boxes stuffed
with imports and exports filled
the patios at container termi-
nals. The higher the stacks
grew, the longer it took the
stacker cranes to locate a par-
ticular box, remove it from the
stack and place it aboard the
transporter that would take it
to be loaded aboard ship or to
the rail yard or truck terminal
for delivery to a customer.

Freight railroads staggered
under the heavy flow of boxes
into and out of the ports.
Where once an entire shipload
of imports might be on its way
to inland destinations within a
day, now it could take two or
three. Queues of diesel-belch-
ing trucks lined up at terminal
gates, drivers unable to collect
their loads because the ship

lines had too few chassis on which to
haul the arriving containers. And of-
ten enough, the partners in one of the
four alliances that came to dominate
ocean shipping didn’t use the same
terminal in a particular port, requir-
ing expensive truck trips just to
transfer boxes from an inbound ship
at one terminal to an outbound ship
at another.

Today, much of the world’s trade
moves in vessels far larger even than
Emma Maersk, each able to carry
more freight than 10,000 full-size
trucks. After a prolonged rate war,
consolidation has finally allowed the
carriers to push up cargo rates by
idling ships, but hidden costs have
soared. Governments have picked up
many of those costs, subsidizing in-
ternational trade by funding higher
bridges, deeper harbors, stronger
wharves and larger cranes to accom-
modate megaships, as well as the ves-
sels themselves.

Shippers have borne a consider-
able burden as well. To reduce the
risk that goods won’t arrive on time,
businesses are keeping more inven-
tory, shipping via multiple routings
and producing in multiple factories
rather than in giant sole-source
plants. Such measures, reversing a
decades-long focus on minimizing
production, transportation and inven-
tory costs, don’t flatter the bottom
line. With proper accounting, the
globalization of manufacturers’ sup-
ply chains no longer seems such a
bargain, regardless of whether popu-
lists and pandemics are raging.

Mr. Levinson is an economist and
historian. This essay is adapted
from his new book “Outside the
Box: How Globalization Changed
From Moving Stuff to Spreading
Ideas,” published by Princeton Uni-
versity Press.

The container ship Emma
Maersk at the port of
Hamburg, Germany, in 2014.
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Preschool
Brings Lasting

Benefits

MIND & MATTER

SUSAN PINKER
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MULTIPLE STUDIES
show that going to pre-
school gives young chil-
dren a leg up on all
kinds of learning, not

just academics but social skills, listen-
ing, planning and self-control. But
how big is that early boost and how
long does it last? The answer matters
because, despite bipartisan support
for early childhood education, pre-
school is unevenly funded in the U.S.,
resulting in lower levels of attendance
than in other countries. According to
the National Institute for Early Educa-
tion Research, 34% of American 4-
year-olds attended preschool last
year. Compare that with 60% in Can-
ada and 90% in the EU.

A new study published in the jour-
nal Developmental Psychology clari-
fies some of the differences between
children who go to preschool and
those who stay home. Though the re-
searchers didn’t randomly assign chil-
dren to each group, they ensured that
the preschool attenders and nonat-
tenders were demographically similar.
The 2,581 children in the study lived
in the same ethnically diverse U.S.
county, and all came from families
whose income put them below the
poverty line, making them eligible for
subsidized pre-kindergarten. A quar-
ter of the families received public as-
sistance and 10% had no full-time
wage earner.

Researchers measured how at-
tenders and nonattenders stacked up
against each other at the beginning
and the end of kindergarten. In gen-
eral, they found that “children who at-
tended pre-K outperformed the others
in terms of language and literacy and
math. We’re talking about the very
basics,” said Arya Ansari, the lead au-
thor of the study and an assistant
professor of human sciences at Ohio
State University.

At the beginning of kindergarten,
preschool attenders were far more ad-
vanced than nonattenders on assess-
ments of vocabulary, background
knowledge, letter identification, short-
term memory and other areas. For ex-
ample, the pre-K attenders were ap-
proximately 8 months ahead of

nonattenders in academic learning
and about 5 months ahead in execu-
tive function skills, such as listening,
planning and self-control.

By the end of kindergarten, the
nonattenders were beginning to catch
up, but more in some subjects than
others. Eighty percent of the starting
gap in pre-literacy skills was erased
by the first year of instruction, but
only 55% of the gap in math skills and
45% in general knowledge. Given that
all subjects in a classroom were
taught by the same teacher, the dis-
parity can be attributed to the nature
of the subjects themselves, as op-
posed to the quality of the teaching.
Other independent factors such as the
child’s feelings about the teacher or
the amount of attention they received
were assessed and controlled for by
the researchers.

And the advantage of preschool at-
tenders may actually increase as they
get further away from kindergarten.
Earlier studies on the impact of pre-
school programs have often shown
lukewarm results in the first few
years, but decades later, dramatic
sleeper effects emerge. Even when
controlling for their parents’ income
and education levels, preschool at-
tenders have been found to be less
likely to become teenage parents or
receive public assistance and far more
likely to graduate from college and
get good jobs as young adults.

Childhood isn’t a race, of course.
Still, the pace of learning is important
because knowledge builds on itself.
Think of any skill: playing the piano,
shooting hoops, driving a car—even
impulse control. It’s almost never too
late to start, but the earlier you do—
within limits—the better your chances
of getting better all the time, as Paul
McCartney put it.

Children who go to preschool are far
more likely to graduate from college.

An illustration of an English
spinning wheel from 1790.

yarn, and hand spinning takes a
long time. The denim in a single
pair of jeans, for instance, con-
sumes about 6 miles of cotton
yarn. The best spinners would
have taken about 100 hours to
produce that much. That’s nearly
13 eight-hour days.

The invention of spinning ma-
chines in the late 18th century
broke the bottleneck. Yarn
production soared even as
quality improved. But the
inventions also threw
people out of work: A pe-
tition to Parliament com-
plained that thousands of
families were “pining for
want of Employment.”
Protesters smashed ma-
chinery and demanded
government relief. The
town of Wigan halted the
“use of all Machines and
Engines worked by Wa-
ter or Horse, for carding,
roving or spinning of
Cotton.”

After commissioning a
report, lawmakers de-
cided against action. De-
spite the upheaval, they
judged, spinning mills
were creating new kinds

of jobs and benefiting the nation
in other ways. From clothing to
sails, bed linens to flour sacks, es-
sential items were suddenly much
cheaper, more varied and more
easily obtained. It was the begin-
ning of what economic historian
Deirdre McCloskey calls “the
Great Enrichment,” the economic
takeoff that over the next two

I
n a 1991 Scientific Ameri-
can article, the influential
computer scientist Mark
Weiser predicted a coming
era of “ubiquitous comput-

ing,” operating as seamlessly in
the background as the electric
motors in a modern car. “The
most profound technologies are
those that disappear,” he wrote.
“They weave themselves into the
fabric of everyday life until they
are indistinguishable from it.”

With his invocation of seam-
lessness, weaving and fabric,
Weiser nodded, probably uncon-
sciously, toward a far older,
equally ubiquitous and rarely ac-
knowledged technology: textiles.
The word itself comes from the
Indo-European root teks, which
means to weave—the same root
that gives us the word “technol-
ogy.” From cave-dwellers twisting
plant fibers into string to scien-
tists embedding computer chips
into threads, the story of textiles
is the story of human ingenuity in
all its manifestations: technical,
artistic, economic and cultural.

The conflict between highly
productive new technologies and
fears of mass unemployment—
“the robots are taking our jobs”—
started with textiles. The Lud-
dites, English weavers who
smashed mechanical looms in the
early 19th century, gave their
name to technological resistance.
Ironically, however,
those weavers owed
their own well-paid
jobs to an earlier
disruptive technol-
ogy: spinning ma-
chines, which pro-
duced the yarn that
weavers turned into
cloth.

Before the Indus-
trial Revolution,
spinning wool into
yarn was by far
Britain’s largest in-
dustrial occupation,
employing as many
as 1.5 million peo-
ple in a total work-
force of about 4
million. Keeping a
single weaver sup-
plied with yarn re-
quired about 20
spinners. “The spin-
ners never stand
still for want of work; they always
have it if they please; but weavers
sometimes are idle for want of
yarn,” an observer wrote in 1768.

Spinners were paid miserably,
yet their labor constituted a
greater proportion of the cost of
cloth than anything except the
raw material. That’s because cloth
consumes staggering amounts of

BY VIRGINIA POSTREL

centuries lifted global living stan-
dards by 3,000 percent.

Spinning technology migrated
to the U.S. in 1789, when 21-year-
old Samuel Slater, who had been
an apprentice in an English mill,
illicitly exported his knowledge.
Industrial espionage is a textile
tradition, dating at least as far
back as the Nestorian monks who
smuggled silkworm eggs into the
Byzantine Empire from China in
the 6th century. In the early
1700s, the English brothers John

and Thomas Lombe conspired to
copy Italian silk-twisting ma-
chines, establishing a factory in
Derby. In the early 19th century,
an adventurer named William
Burling smuggled cotton seeds
out of Mexico, introducing the va-
riety that made the crop viable
throughout the American South.

Textile history also illustrates

the tension between codified
knowledge and tacit know-how.
Slater succeeded because he not
only knew how to design a spin-
ning machine, he knew the subtle
tricks needed to operate it effec-
tively. The silk thread produced in
Derby was never as good as the
best Piedmontese product, be-
cause English manufacturers
lacked the hard-won expertise of
the Italian women who reeled silk
from cocoons. After the British
chemist William Perkin invented
the first synthetic dye in the
1850s, he spent much of his time
teaching textile makers how to
get his neatly formulated chemi-
cals to work with the messier re-
ality of varied fabrics, water
sources and desired effects.

Textiles are sources of status
and signals of identity, and people
will go to great lengths to get the
fabrics they want. In the 17th and
18th centuries, Europeans went
crazy for printed cottons from In-
dia. The colorfast dyes, beautiful
patterns and soft, lightweight fab-
rics surpassed anything Europeans

could achieve—
threatening silk,
linen and wool
producers.

In response,
some countries,
including Britain,
banned the im-
ports. In France,
where the silk in-
dustry was run-

ning the show, the government
went even further, banning all
cotton imports, even plain cloth,
and all printed textiles, even if
they were made in France. From
1686 to 1759, France treated cal-
ico essentially the way the U.S.
treats cocaine: Traffickers could
be sentenced to years rowing in
the navy’s galleys. Major offend-
ers were executed. People caught
wearing calico could be arrested
and imprisoned without trial.

But prohibition didn’t work.
Calico was worn by the country’s
most fashionable women within

sight of its most powerful men,
and its popularity never

dimmed. Instead of
building the king-
dom’s wealth, the
ban turned countless
citizens into outlaws.

Whether purchas-
ing cloth, making it
for themselves or
seizing it from oth-
ers, textile consum-
ers have always been
ready to break laws
and flout traditions.
Sometimes they even
start wars. A no-
madic people who
wore furs and felt,
the Mongols of the
12th century didn’t
weave. But they
treasured woven
textiles, and their
desire for fine fab-
rics motivated
many of their con-
quests. “The com-
mon thread run-
ning through all the
inventories of plun-
der is rare and color-

ful textiles, tenting
and clothing,” writes his-

torian Thomas Allsen. Mongol
leaders greeted visitors in enor-
mous white felt tents lined with
their favorite cloth, a brocade
made with gold threads.

In 1221, the Mongols invaded
Afghanistan. One of their prizes
was the city of Herat, a weaving
center known for its cloth of
gold. Capturing as many as a
thousand skilled weavers, the
Mongols took them 1,500 miles
across Central Asia to the Uyghur
capital of Beshbalik, where they
established a weaving colony.
Along with their skills, the cap-
tive weavers brought their reli-
gion, Islam. Beshbalik had been a
town of Christians and Buddhists,
but it soon had a thriving Muslim
community, seeded by the captive
weavers from Herat. Later, Islam
spread from the south and west,
becoming the region’s dominant
faith. But the transformation
started with cloth. In this as in so
many other instances, textiles
changed the world.

This essay is adapted from Ms.
Postrel’s new book, “The Fabric
of Civilization: How Textiles
Made the World,” which will be
published by Basic Books on
Nov. 10. G
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The fabric of modern life is more than
a metaphor: The cloth we make and wear
has driven the development of new laws,
inventions and social arrangements.

TheWorld-Changing
Technology of Textiles

Right: An 18th-century
priestly vestment made of
printed Indian cotton.
Below: French patterned
silk from the same period.
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have very familiar smells. Hydro-
gen sulfide combines the elements
hydrogen and sulfur in a molecule
whose smell we can detect in very
small traces, possibly because
higher concentrations can be irri-
tating and even fatal. We typically
identify the smell as “eggy” be-
cause it’s the characteristic note
of freshly cooked eggs—or when
it’s stinkily strong, “rotten-eggy,”
because it escapes from decom-
posing organic matter of all kinds.
But Earth’s volcanoes and hot
springs have been emitting this
molecule since long before the
earliest organisms or eggs. Better
to call its primeval smell “sulfu-
rous” or “sulfidic.” Other sulfur
volatiles give garlic, onions and
cabbage their strong identities,
but they also contribute to the ar-
omatic appeal of roasted meats
and coffee, and add “exotic” notes
in some fruits and wines.

Ammonia, with an atom of ni-
trogen at its center, was one of
the first molecules detected in in-
terstellar space. It’s also found in
the atmospheres of the gas giant
planets, Jupiter, Saturn, Uranus
and Neptune—and in household
cleaning products, overripe
cheese and salami, underripe ani-
mal manure and urine. Its smell
is that of unscented household
cleaner, which is about 30% am-
monia. Smelling salts are also
made from ammonia, because it’s
irritating and triggers strong

carcinogen. Fresh, green-apple-
like acetaldehyde, with two car-
bon atoms, is found in many fer-
mented foods, including yogurt
and aged wines. Solventy acetone
is a three-carbon chain and is
commonly used in nail polish re-
mover. It’s also detectable on our
own breath when we haven’t
eaten for a few hours; our body
produces it when it’s low on car-
bohydrate fuel and has to start
burning fat for energy.

There are also interstellar al-
cohols, two in number. Vodka-
and solvent-like methanol and
ethanol are the one- and two-car-
bon alcohols, both of them intoxi-
cating. Methanol is known as
methyl or wood alcohol and is ex-
tremely toxic. Ethanol and ethyl
alcohol are the chemical names
for what we commonly call alco-
hol; after water, it’s the primary
component of all wines, beers
and distilled spirits.

The interstellar fatty acids,
also two to date, are sour to the
taste like other acids. Sharp,
slightly vinegary formic acid is
the one-carbon volatile acid, a
chemical weapon found in ants
and other insects but turned
against them by the anteater,
which relies on it to help digest
them. Acetic acid is the two-car-
bon volatile acid, and very famil-
iar: It’s the defining molecule in
vinegar, produced from molecules
of ethanol by bacteria that can
grow in beers and wines.

The smells of Earth will always
be our reference points; all this
imaginary sniffing around the
cosmos is very much perception
at second hand. Yet the molecules
in outer space aren’t foreign to us
at all. True, they’re not an espe-
cially appealing bunch. Many are
austere and harsh, qualities that
seem a fitting reflection of their
original birthplace. If we’d been
assisting the Chef of the cosmos
from the Big Bang on, so that the
smells of Earth were among the
last we experienced rather than
the first, then cooked eggs, rot-
ting greens, vinegar and alcohol
would remind us of dust clouds,
atoms first meeting atoms long
enough to start a relationship,
their simple newborn offspring
pointing the way toward the
great molecular and odorous di-
versity of our world.

Mr. McGee is a writer on the
science of food and cooking.
This essay is adapted from his
new book “Nose Dive: A Field
Guide to the World’s Smells,”
published this week by Penguin
Press.

C
onsider making
caramel on your
stovetop. You
start with a sin-
gle ingredient,

white crystals of table sugar,
which taste simply sweet and
have no aroma. Put the sugar
in a pot, apply heat energy
and stir. After a few minutes,
you’ve turned the solid crystals
into a colorless liquid. Still no
aroma. Keep heating, and that
liquid turns pale yellow—and
begins to smell. It gets light
brown, then progressively darker
and stronger-smelling. In the end
you’ve made a dark syrup that is
sweet but also sour and bitter,
and richly aromatic. From one
substance you’ve made many:
from simplicity, complexity.

A similar process cooked up
the entire universe as we know
it. The original recipe from the
Chef of the cosmos goes some-
thing like this. Mix a dozen
kinds of elementary particles
together with four fundamen-
tal forces, and set aside. After
a few hundred million years,
the particles have combined to
form atoms, a hundred differ-
ent kinds. After another long
stretch, many of those atoms
have combined to form mole-
cules—and the mix begins to
smell, in ways that our earthbound
noses could theoretically detect.

Molecules in outer space exist
because their atoms happened to
bump into each other and stick.
The most abundant atoms in
space include hydrogen, oxygen
and carbon, whose particular elec-
tron-sharing tendencies naturally
lead to the formation of small
molecules like oxygen gas, water
and carbon monoxide and dioxide.
Carbon atoms also readily bond
with each other to form long
chainlike molecules, as well as six-
cornered ring molecules. The
chains and rings nestle together
with others of their kind and can
aggregate to form ever larger
masses: cosmic soot.

The dark swirls in the molecu-
lar clouds are a mixture of carbon
soot and similar aggregates of pri-
mordial minerals. These various
particles make up what’s called in-
terstellar dust. The individual
grains of interstellar dust are mi-
croscopically tiny, but their influ-
ence on the development of the
cosmos is huge. They provide a
solid surface to which free-float-
ing atoms and small molecules can
stick, encouraging chemical activ-
ity, new reactions, larger mole-
cules. On them the material world
became increasingly diverse, com-
plex, capable of further develop-
ment. And to the nose of the cos-
mic Chef, it became aromatic—
billions of years before our own
sun began to shine.

In 2020, the roster of known
interstellar molecules numbers
more than 200. Let’s start with
the simplest cosmic molecules for
which we have smell receptors,
those made of just three or four
atoms. (Two-atom sodium chlo-
ride is salty and hydrogen chloride
is sour, but no two-atom mole-
cules are aromatic.) We don’t have
receptors for water, carbon diox-
ide or nitrous oxide, though all are
important in the air we breathe.

But two other simple volatiles

BY HAROLD MCGEE

The Eagle Nebula, 5,700 light

years from Earth, emits clouds

of dust that facilitate chemical

reactions in space.

REVIEW

What Does Outer
Space Smell Like?
The molecules that give eggs, vinegar and nail polish remover their

distinctive odor are also found in clouds of interstellar dust.
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Tales That
Go Bump
In the Night

AS THE NOVELIST
Neil Gaiman, a master
of the macabre, once
said, “Fear is a won-
derful thing, in small

doses.” In this respect, we’re no
different than our ancestors: They,
too, loved to tell ghost stories.

One of the earliest ghosts in lit-
erature appears in Homer’s Odys-
sey. Odysseus entertains King Alci-
nous of Phaeacia with an account of
his trip to the Underworld, where
he met the spirits of Greek heroes
killed in the Trojan War. The dead
Achilles complains that being a
ghost is no fun: “I should choose,
so I might live on earth, to serve as
the hireling of another...rather than
to be lord over all the dead.”

It was a common belief in both
Eastern and Western societies that
ghosts could sometimes return to
right a great wrong, such as an im-
proper burial. The idea that ghosts
are intrinsically evil—the core of
any good ghost story—received a
boost from Plato, who believed
that only wicked souls hang on af-
ter death; the good know when it’s
time to let go.

Ghosts were problematic for
early Christianity, which taught
that sinners went straight to Hell;
they weren’t supposed to be slum-
ming it on Earth. The ghost story
was dangerously close to heresy
until the Church adopted the belief
in Purgatory, a realm where the
souls of minor sinners waited to
be cleansed. The Byland Abbey
tales, a collection of ghost stories
recorded by an anonymous 15th-
century English monk, suggest that
the medieval Church regarded the
supernatural as a useful form of
advertising: Not paying the priest
to say a mass for the dead could
lead to a nasty case of haunting.

The ghost story reached its apo-
gee in the early modern era with
Shakespeare’s “Hamlet,” which
opens with a terrified guard seeing

the ghost of the late king on the
battlements of Elsinore Castle. But
the rise of scientific skepticism
made the genre seem old-fash-
ioned and unsophisticated. Ghosts
were notably absent from English
literature until Horace Walpole,
son of Britain’s first prime minis-
ter, published the supernatural
mystery novel “The Castle of
Otranto” in 1764, as a protest
against the deadening effect of
“reason” on art.

Washington Irving was the first
American writer to take the ghost
story seriously, creating the Head-
less Horseman in his 1820 tale
“The Legend of Sleepy Hollow.” He
was a lightweight, however, com-
pared with Edgar Allan Poe, who
turned horror into an art form. His
famous 1839 story “The Fall of the
House of Usher” heightens the ten-
sion with ambiguity: For most of
the story, it isn’t clear whether
Roderick Usher’s house really is
haunted, or if he is merely “en-
chained by certain superstitious
impressions.”

Henry James used a similar
technique in 1895, when, unhappy
with the tepid reception of his
novels in the U.S., he decided to
frighten Americans into liking him.
The result was the psychological
horror story “The Turn of the
Screw,” about a governess who
may or may not be seeing ghosts.
The reviews expressed horror at
the horror, with one critic describ-
ing it as “the most hopelessly evil
story that we could have read in
any literature.” With such univer-
sal condemnation, success was as-
sured.
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physical reflexes; prolonged expo-
sure can be fatal.

The majority of primordial mol-
ecules larger than four atoms con-
tain carbon, the fourth most abun-
dant element in the cosmos after
hydrogen, helium and oxygen.
Mothball- and lighter-fluid-like
naphthalene is a double-ring ten-
carbon molecule, used to kill
moths and as a fuel in cigarette
lighters and camp stoves. Wine
lovers know a modified version of
naphthalene as the prized “kero-
sene” note of well-aged Rieslings.

All of these primordial volatiles

have something in common: an
absence of oxygen, the universe’s
third most abundant element.
Bring oxygen into the structures
of carbon chains and the smell
register begins to shift. Chemical,
irritating formaldehyde, with one
carbon atom, is a preservative
used in biology labs, embalming
and manufacturing; it’s a known

In 2020,
the roster of

known
interstellar
molecules

numbersmore
than 200.

.
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Constant
clichés
from TV
talking
heads
are bad
enough.
Why do
dentists
join in?

WHEN I WENT TO SEE my dry
cleaner about getting a stain out
of my favorite jacket, he said:
“Make no mistake. At the end of
the day, this is a very bad stain.”

“I’m not making a mistake
about it,” I replied, caught off
guard by his ominous turn of
phrase. “I know it’s a bad stain.
That’s why I came to see you.”

“And when would you like it
back?”

“Friday would be great. But if
not, early next week.”

“In other words, sooner
rather than later,” he said.

“Make no mistake,” I replied,
“I would like to get my jacket
back sooner rather than later. In

ing Stones are not spring chick-
ens.”

“Make no mistake: When it
rains, everyone gets wet.”

And why is it impossible to
make a mistake about these
things?

Because it is what it is.
Pundits love the word “icon”

because it makes even the most
trivial thing seem of vast histori-
cal importance. A village icon.
An icon of the pork-bellies fu-
tures trading community. A fa-
ther, a husband, and an iconic
youth soccer coach.

Sportswriters will often throw
in something about “burnishing
her legacy” or “continuing the
legacy” because they errone-
ously assume that the word

update her staff on the state of the
game was through a weekly video.
To liven up these broadcasts for her
Zoom-fatigued colleagues, she
spliced in segments of her making
layer cakes and banana-cream pies,
sometimes with help from her two
children, who are 7 and 10. “To re-
lieve stress, I like to bake,” Ms. Don-
lon explains. Her staff took to these
homespun primers, and many began
posting photos of their own cre-
ations. “Without those videos, I
think the team would’ve struggled to
feel connected to our work, con-
nected to our colleagues,” says Dave
Heironymus, technical director for
“Valorant.”

In an industry renowned for its
sexism, Ms. Donlon is something of a
rarity. Her career, she says, has been
a surprise. She loved playing video-
games growing up, but she sensed

that her passion was somehow less
“acceptable” for girls than for boys.
She got back into gaming when she
went to college at California State
University, Northridge, but never
saw a future in the industry. Her
plan, instead, was to write novels in
a cabin in the woods—“with cozy
sweaters and a fireplace,” she recalls
with a chuckle.

Everything changed, Ms. Donlon
says, when she got a temporary job
in college at a company called
Knowledge Adventure, which creates
educational games for elementary
students. “I fell in love with it,” she
says. She began by answering
phones but was soon mentored by a
senior female staffer to become a
production coordinator. As Ms. Don-
lon rose through the ranks, she
dropped out of college to focus on
her career. (She finally completed

her creative-writing degree when
she was 30.) She then sought work
at a studio that made the kinds of
games she liked to play.

After bouncing around at some
smaller firms, Ms. Donlon moved to
Treyarch Studios, a subsidiary of Ac-
tivision Blizzard Inc. in Santa Mon-
ica, Calif., where she became a senior
producer on “Call of Duty,” one of
the biggest franchises in the busi-
ness. “That felt incredible,” she says.
It’s also where she met her husband,
a software engineer. Now that they
are both working from home for ri-
val studios, she says, “We’ve had to
hyper-NDA each other.”

The further Ms. Donlon moved
into the industry’s “hard-core”
games, the fewer women she would
see, particularly at the top. The
asymmetry could be uncomfort-
able—she often felt pressured to ac-M

AT
TH

EW
SC

O
TT

G
RA

N
G
ER

FO
R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

WEEKEND CONFIDENTIAL | EMILY BOBROW

Anna Donlon
The executive producer of the hit videogame ‘Valorant’ had to keep

developers, engineers and designers in sync, on track and under budget.

T
he pandemic,
for all its dev-
astation, has
been great for
the video-

game industry. More peo-
ple stuck at home has
meant more gamers: Vid-
eogame spending in the
U.S. was up 30% between
April and June year over
year, according to the NPD
Group, a market-research
firm.

It would seem like a
great time to launch an
ambitious new game—ex-
cept for the fact that the
countless engineers, cod-
ers, artists, publishers and
marketers needed to put
one out are also marooned
at home. This and other
pandemic-related hurdles
threatened to compromise
the June release of “Valo-
rant,” a team-based tacti-
cal shooter game seven
years in the making by
Riot Games, a Los Angeles-
based subsidiary of Ten-
cent Holdings, a Chinese
conglomerate. Yet the
game got out on schedule,
and to great acclaim,
largely thanks to Anna
Donlon, its executive pro-
ducer. Her job is to keep all
the developers, engineers
and designers in sync, on
track and under budget.

“Trying to organize
hundreds of people toward
this massive thing that’s
going to launch globally on
the same day during a pan-
demic—I don’t know that
any of us knew that it was
possible,” says Ms. Donlon,
46, over the phone from
her home in Los Angeles.
“I think most people
would’ve bet against us,
honestly.”

In team-based internet
gaming, players from
around the world come to-
gether to fight foes in fully
realized virtual universes. The work
that goes into confecting these land-
scapes can be staggering. At Riot
Games, a company best known for
“League of Legends,” a decade-old
computer game that remains popu-
lar, Ms. Donlon sets the course for
around 150 developers.

To make sure everything is hum-
ming along smoothly, Ms. Donlon
used to rely on strolls through the
open-plan office to “feel the energy.”
She could usually sense when there
was a problem, she says, and she
solved most issues by getting people
in a room together. But with every-
one working remotely since March,
she could no longer tap people on
the shoulder to check the status of
new character designs or the latest
bug fixes. Whiteboard sessions over
how to address user complaints be-
came long, exhausting teleconfer-
ences with few body-language cues.
With most recording studios shut
down, getting voice-overs for charac-
ters in every language in time for
launch proved impossible.

“It forced me to really think about
how to stay connected with my team
without having over 150 calls a
week,” she says. “I learned a lot
about leadership during this pan-
demic.” Ms. Donlon discovered early
in the lockdown that the best way to

cept what she calls
“locker-room behavior”—
but mostly it was discour-
aging. “No one said, ‘You’ll
never make it because
you’re a woman,’” she re-
members. “It just felt im-
plied.”

Ms. Donlon has worked
for the past five years at
Riot Games. In 2018, two
women alleged in a lawsuit
that Riot Games paid them
and other women less than
their male counterparts,
unfairly denied them pro-
motions and subjected
them to harassment in a
“sexually-hostile working
environment.” Riot Games
agreed to settle the suit
for $10 million, but Califor-
nia officials concluded that

female employees of Riot
Games might deserve more
than $400 million. Joe Hix-
son, a Riot Games spokes-
person, says the company
is working toward a reso-
lution through the courts.
Ms. Donlon wasn’t accused
of any wrongdoing, accord-
ing to the company, and
says she hopes she can be
“a role model for women
coming into the industry.”

Ms. Donlon has also
been outspoken about the
harassment that many fe-
male gamers face, and she
admitted in April that she
doesn’t play with strangers
on “Valorant” because of
the abuse or sexual propo-
sitions she gets. “If you ask

most people if they’re cool with
women playing videogames, they
would say, ‘Why not?’ But what
women encounter in games can be a
different story,” she says. She is
working with developers to craft
better tools for punishing miscon-
duct and encouraging good sports-
manship. “We can’t prevent people
from acting out, but we can try to
prevent gamers from experiencing
it,” she says.

“Valorant” may be out, but Ms.
Donlon is still busy tinkering with
the product. She manages the de-
signers who are freshening up the
game with new agents and environ-
ments, and she oversees the engi-
neers who are fixing the technologi-
cal bugs that distort the evenness of
the playing field. To better under-
stand what gamers now want from
“Valorant,” she runs surveys, scans
player-behavior data and responds
to gripes on Twitter.

But the game’s growing fan-
base—“Valorant” appears to be
poaching players and pros from the
wildly popular “Fortnite”—means
that the company needn’t worry
about the product’s appeal and can
instead focus on improving the
gamer experience. “Our goal is for
this game to be around for decades,”
says Ms. Donlon. “That’s the dream.”

‘I learned
a lot about
leadership
during

this pandemic.’
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Now
Everyone
Wants to
Talk Like
A Pundit

other words, I
would like to get
my jacket back
‘before’ rather
than ‘after.’ Stop
me if I’m going
too fast.”

A few minutes
later, it hit me
why this nor-
mally lucid man
was speaking in
this absurdly hackneyed fashion.
He was starting to talk like a
pundit. As is widely known,
there are certain phrases that
are only used by journalists and
politicians. Every dimwit colum-
nist feels obliged to insert the
words “make no mistake” in his
or her column, in the hope that
this will add an aura of gravitas
to the hopeless banalities being
served up.

Yet curiously, the words
“Make no mistake” are almost
always used in situations where
no one could possibly make a
mistake about what is being as-
serted.

“Make no mistake: China is a
formidable economic adversary.”

“Make no mistake: The Roll-

“legacy” actu-
ally means
something. In
fact, no one
alive knows
what it means.
It is a banality
on steroids.

These
phrases, though
idiotic, do no
long-term dam-

age so long as they are limited
to what the chattering classes
call “the chattering classes.” But
once they leach into the patois
of the streets, things can get
sketchy. As I discovered recently.

“At the end of the day, do you
realize that this tooth has to
come out?” my dentist asked me.

“Yes, I realize it at the end of
the day, at the beginning of the
day and at all the other mo-
ments of the day,” I answered.
“Now, would you just pull it?”

“Do you want your iconic,
farm-fresh, locally grown, beet
and goat cheese salad sooner
rather than later?” a waitress
asked.

“Either one will do,” I replied.
“But I just got a tooth pulled, so

go easy on the crunchy crou-
tons.”

“Make no mistake: That tow-
ering oak tree could smash your
roof to smithereens and kill you
and your wife in your sleep if
you don’t pay me $5,000 to take
it down,” the tree surgeon in-
formed me. “Do you want that
as your legacy?”

“I’m definitely not going to
make a mistake about that,” I
fired back. “That’s why I called
you.”

As long as a tsunami of road-
rage cable TV gasbags were the
only ones warning about a con-
stitutional crisis posing a clear
and present danger to the legacy
of our icons, there was no great
threat to the survival of the Re-
public. But once short-order
cooks start saying things like,
“Make no mistake, a meatball
parm tastes exactly the same on
a Kaiser roll as it does on a
hero,” then sooner rather than
later we are going to have the
mother of all meltdowns. As the
old saying goes: Short-order
cooks are entitled to their own
opinions. But they are not enti-
tled to their own facts. RO
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BY KATHLEEN DUVAL

I
N 1808, on theWabash River—
just downstream from where
the Tippecanoe River flows
into it—a new settlement was
being built, in what is now

northwestern Indiana. You could hear
trees being cut down to construct
houses and a 5,000-square-foot meet-
ing house. Women were planting corn,
beans and pumpkins. Founded by the
Shawnee brothers Tecumseh and Ten-
skwatawa, this was Prophetstown.

The brothers’ houses were close to
each other on Prophetstown’s south-
western edge, from which they could
see the wide Wabash flowing through
the prairie. And they could see
pilgrims coming and going, visiting
this place of hope in a dark time.
A vast diversity of Native peoples—
Wyandots, Ottawas, Lenapes (Dela-
wares), Miamis, Potawatomis, Sauks—
would pilgrimage to this multiethnic
religious community, some staying and
some returning home to spread the
brothers’ universal Nativist message.
As Tenskwatawa explained: The “Mas-
ter of Life had taken pity on his red
children,” who had been pushed
around so long by white men. He
“wished to save them from destruc-
tion” if they would cast aside “wealth
and ornaments,” whisky and other
trappings of “evil and unclean” white
Americans and band together against
those who “have taken your lands,
which were not made for them.”

In “Tecumseh and the Prophet: The
Shawnee Brothers Who Defied a
Nation,” Peter Cozzens tells the inter-
twined history of the brothers Tecum-
seh and Tenskwatawa and makes the
important argument that, without Ten-
skwatawa—who was known as “the
prophet” for his spiritual visions and
prophecies—“there would have been
no Tecumseh.”

In most biographies and popular
versions of this history, the famous
warrior Tecumseh, who led a pan-
Native force against the United States
in the War of 1812, stands alone—ex-
actly the opposite of his mission in life.
As Mr. Cozzens shows, the brothers
sought to bring together all Native
Americans under Tenskwatawa’s teach-
ings, persuading them to cast aside
their political, cultural and religious
differences to become one mighty race.

While the Master of Life spoke to
the prophet Tenskwatawa, Tecumseh
traveled throughout the eastern half of
North America to spread the word,
from Creek and Choctaw towns in the
deep South to the Iroquois (Haudeno-
saunee) nations in the Northeast, and
across the Mississippi River to the
Quapaws, the powerful Osages and
bands of the brothers’ own Shawnee
people who had already moved west.
Everywhere, Tecumseh preached Ten-

skwatawa’s prophecies and readied
men for battle against the United
States.

The author of many books on the
Civil War, Mr. Cozzens puts his narra-
tive skills to great use. His compelling
prose and deep research in both pri-
mary sources and histories of the
period combine to place the reader on
the ground with the Shawnee brothers.
He clearly explains the complicated
geography and history of this contested
place and time, when both U.S. and
Native American individuals, families
and whole towns often picked up and
moved. Readers come to understand
the brothers and their followers within
the larger religious, political and mili-
tary context, including the history of
U.S. expansion and the War of 1812.

The book’s sharply drawn char-
acters go beyond the central figures
of Tecumseh and Tenskwatawa. One of
their greatest influences was their
older brother Cheeseekau, killed in
1792 fighting against Tennessee settle-

ments alongside Cherokees and Creeks.
Their Shawnee opponent, Chief Black
Hoof, believed Tenskwatawa’s call for
pan-Indian resistance, instead of Shaw-
nee-directed diplomacy, was madness.
The great Miami war leader Little Tur-
tle defeated U.S. forces in the 1790s,
but by the time of Tenskwatawa’s
movement he believed that compro-
mise with the United States was the
only path. As governor of the Indiana
Territory, William Henry Harrison was
impressed by Tecumseh’s rhetorical
and martial skills and frightened by
his popularity. Harrison later would
win the U.S. presidency as “Old Tippe-
canoe,” famed for defeating Tecumseh.

“Tecumseh and the Prophet” fol-
lows the youth of both boys through
the rise of their movement and their
great success in spreading it across
mid-America. Taking advantage of the
War of 1812, they allied with the
British and won victories against the
United States. Yet with Tecumseh’s
death at the Battle of the Thames, on

the northern shore of Lake Erie in
October 1813, and the British decision
to end the war, the movement fell
apart. Tenskwatawa eventually moved
west across the Mississippi River with
other Shawnees. Sometimes it is
harder to be the one who survives than
the hero who dies.

Mr. Cozzens astutely notes that
white Americans’ fascination with
Tecumseh comes from a belief that,
as a political and military leader, he
“acted as theywould have acted under
similar circumstances”—a belief that
underestimates both Tecumseh’s deep
faith in his brother’s prophecies and
the no-win situation that faced Native
Americans on the borders of the ex-
panding 19th-century United States.
In contrast, Mr. Cozzens observes,
Tenskwatawa, an “ex-alcoholic who as
a boy had accidentally shot his right
eye out with an arrow,” has faded in
the memory of white Americans, along
with his harder-to-say name. Yet
Tecumseh’s organizational and military

VISIONARY Early 19th-century watercolor portrait of Tenskwatawa by George Catlin.
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Catching the Wind
By Neal Gabler
Crown, 887 pages, $40

BY EDWARD KOSNER

E
DWARD KENNEDY is
one of those “not quite”
figures in America’s past,
men of real significance
in their time—Henry

Clay, William Jennings Bryan, Adlai
Stevenson, Nelson Rockefeller—who
never could capture the ultimate
prize. History tends to reward most
of them with a generous last hurrah
if not a reprise of “Hail to the
Chief.”

Kennedy died of a brain tumor at
77 in 2009 after serving in the U.S.
Senate longer than all but three other
men. Over nearly 47 years he was a
prodigious legislator who proposed no
fewer than 2,500 bills and saw almost
700 of them enacted into law. Liberals
hailed him as their Lion of the Senate.
Yet today, his legacy must contend
with those awkward or grotesque
episodes that cast a shadow over his
manifest accomplishments.

Teddy
Kennedy’s
Odyssey

There are already more
than a dozen Kennedy biog-
raphies, plus his posthumous
memoir “True Compass”
(2009) and many other books
in which he figures promi-
nently. Even so, Mr. Gabler
promises that the Ted Ken-
nedy who emerges from his
book won’t be “an altogether
familiar one.” To a degree this
is true. The rich narrative is
studded with tasty factoids—
Ted and Robert Kennedy
called each other “Robbie”
and “Eddie”—and lively
quotes, anecdotes and vi-
gnettes. The Kennedy of
“Catching the Wind” may not
be all that new, but there’s
certainly a lot of him.

This can be a maddening
book, especially if you have
reservations about Ted Ken-
nedy’s glory. In prodigious—often stu-
pefying—detail, it follows Ted from his
birth during the Depression to 1975,
the year after Richard Nixon resigned
and Kennedy, for the third time,
backed away from running for presi-
dent as anti-school busing mobs ram-
paged through Boston. All the liberal
triumphs on Capitol Hill are here, the
leadership on big issues from civil
rights to health care to Vietnam—and
all the failures, too, many self-inflicted.

Mr. Gabler can be hagiographic
about Teddy Kennedy as the avatar of
doomed late-stage liberalism in Amer-

ica, a tragic hero whomastered his de-
structive impulses to carry the flame.
“He had lived long enough,” the author
writes, “to fail, to sin, to stumble, to fall
and fall out of favor. He had been pub-
licly abased . . . and forced to ask for
forgiveness. To his fiercest detractors,
these missteps were unforgivable,
though howmuch of their implacability
was politics in the conservative gale
and howmuchmorality is impossible to
say. But to those who loved him, these
flaws were intrinsic to that love.”

He has a simple theory: Teddy was
the helpless victim of family dysfunc-

tion—the youngest of nine chil-
dren in a gilded household ruled
by Joseph and Rose Kennedy.
They are depicted as monstrous
parents determined to raise an
aesthetically perfect brood, some
of whom would reach the pinna-
cle of American society and
power as a rebuke to the WASP
establishment that lorded it over
the Irish-Catholic Kennedys and
their kinsmen.

Kennedy was named for Eddie
Moore, a longtime family fac-
totum (and sometime procurer
for Joe). In many ways the least
gifted of the Kennedys’ four
sons, Eddie grew up gut-sure of
his inadequacy compared to Joe
Jr., John and Robert. The philan-
dering patriarch preached family
first but was away most of the
time and still dictated his chil-
dren’s lives. “I don’t want any

sourpusses around here,” he’d thunder.
Rose, acting oblivious to his infidel-
ities, compulsively flitted from Cape
Cod to Palm Beach to Europe, plopping
her youngest into one school after
another. The boy found his place in
the family hierarchy as the chubby
charmer forever in trouble.

The Kennedys nurtured Teddy in
their way. Despite his academic defi-
cits, they got him into prep school at
Milton Academy and sent him on
grand tours of Europe en route to Har-
vard, where he majored in football

PleaseturntopageC8

LEGACY Sen. Edward Kennedy at the grave of
President John F. Kennedy on Nov. 22, 1971.
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Mention Teddy Kennedy and people
are likely to remember not only his elo-
quent 1968 eulogy for his murdered
brother Robert but also his being
expelled from Harvard for cheating on
a Spanish exam; the Chappaquiddick
disaster; his mumbly inability to tell
Roger Mudd why he wanted to be
president in that ineradicable 1979 TV
interview; and his drunken carousing
with his nephew William Kennedy
Smith in Palm Beach, Fla., before Mr.
Smith was accused—though later
acquitted—of raping a young woman.

Now Kennedy is the subject of a
new biography by Neal Gabler, the
adroit chronicler of Walter Winchell,

Walt Disney and other 20th-century
American icons. To call Mr. Gabler’s
“Catching the Wind: Edward Kennedy
and the Liberal Hour” monumental
would be to insult the pyramids. Still,
the book logs in at 736 pages plus back
matter, and it’s only the first volume
of a projected two-part work. That’s
quite a bit shorter than Robert Caro’s
Lyndon Johnson pentalogy, but then
Teddy was no LBJ.

In this warts-and-all
hagiography, the senator’s
triumphs onCapitol Hill
are cataloged,asarehis
manypersonal failures.

READ ONLINE AT WSJ.COM/BOOKSHELF

Tecumseh and the Prophet
By Peter Cozzens
Knopf, 537 pages, $35

actions were fueled by Tenskwatawa’s
visions, and the brothers won converts
by preaching together about the same
Native past, present and future.

Nothing in Mr. Cozzens’s book will
surprise historians. Those of us who
study and teach about this time and
place already know that the movement
was a religious as much as military
one, and that it built on past Nativist
movements, such as that of the Lenape
prophet Neolin and the Ottawa war
leader Pontiac in the 1760s, who also
called for all Native Americans to see
themselves as one race and form a
united military front. Pathbreaking
work by historians R. David Edmunds
and Gregory E. Dowd in the 1980s and
1990s established the fundamental
religious underpinning of Tecumseh’s
movement and those of other Nativist
leaders. Mr. Cozzens’s prodigious end-
notes credit these histories, although
at times he skates a bit close to the

work of others. His chapter structure
resembles that of John Sugden’s mag-
isterial “Tecumseh: A Life” (1998),
which, although its title mentions only
Tecumseh, credits Tenskwatawa as
a crucial partner and the founder of
their movement. Just as without
Tenskwatawa there would have been
no Tecumseh, without Mr. Sugden’s
“Tecumseh: A Life” there would be no
“Tecumseh and the Prophet.”

Like many biographies, “Tecumseh
and the Prophet” ends anti-climatically,
with the death of Tenskwatawa in the
1830s and the perspective of the unim-
pressed white physician who attended
him. But Shawnees didn’t die with
Tenskwatawa, and they didn’t merge
their Shawnee identity with other
Native nations as he said they should.
Over 10,000 people today are citizens
of the Shawnee tribes. The Shawnee
Tribe Cultural Center in Miami, Okla.,
is next to the Inter Tribal Council
building, which they share with the
Wyandotte Nation, the Miami Tribe
of Oklahoma, and the Ottawa Tribe of
Oklahoma—members of which joined
the Shawnee brothers’ movement but,
like the Shawnees, didn’t give up their
separate identities. The diverse Native
peoples that Tecumseh and Tenskwa-
tawa attempted to meld live on today,
despite the efforts of both the United
States to destroy them and the Shaw-
nee brothers to make them one.

Ms. DuVal, a professor at the
University of North Carolina at
Chapel Hill, is the author of
“Independence Lost: Lives on the
Edge of the American Revolution.”

Visions of Resistance
Behind a great warrior’s battles lay his brother’s call for a pan-Native force to fight ‘those who have taken your lands.’

Tecumseh sought to
bring Native Americans
under Tenskwatawa’s
prophecies and become
onemighty, unified race.

BOOKSTheWalker
On finding and

losing oneself in the
modern city C12

Showmen, Shovels
and Glittering Prizes
The golden age of
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until he was expelled in his sophomore
year. As penance, he joined the Army—
the first of his many lunges at redemp-
tion. Joe made sure that Teddy wasn’t
put in harm’s way but assigned to a
ceremonial unit in Versailles with
weekends in Paris. Harvard readmitted
him, and when he didn’t make the cut
at Harvard Law School, a spot was
found at the University of Virginia.
There, as Mr. Gabler tells it, Kennedy
defied the perpetual low expectations
for his performance by winning the
moot-court competition.

With a law degree but no prospects,
Ted was installed as a junior prosecu-
tor in Boston, but his real job was
working for his brother, John the sena-
tor, during his campaigns for the 1960
Democratic presidential nomination
and then against Richard Nixon. The
next step was inevitable—running with
no record in 1962 for JFK’s vacated
seat in Massachusetts. This was the in-
famous primary race against Eddie
McCormack, whose uncle was Speaker
of the House. At their first debate, Mc-
Cormack looked over at Kennedy and
sneered, truthfully enough: “If [your]
name was Edward Moore, your candi-

ContinuedfrompageC7

dacy would be a joke.” Ted won any-
way—with stealth help from his
brother in the Oval Office.

The meat of this first volume is
Kennedy’s first 13 years in the Senate
and his flirtation with running for
president in 1968, ’72, and ’76. The au-
thor divides Kennedy’s early Senate ca-
reer into four phases: his rookie sea-
son; his return after the 1964 small-
plane crash that almost killed him; his
re-emergence after the 1968 assassina-
tion of Robert Kennedy that, in Mr. Ga-
bler’s telling, permanently traumatized
him; and his initially diminished role
after Chappaquiddick a year later.

At first, Teddy played the humble
freshman, holding his tongue at Jack’s
old desk in the back row of the cham-
ber and assiduously sucking up to the
aging Senate bulls who ruled the club,
many of them arch-segregationists like
James Eastland of Mississippi. Eager
and deferential, he charmed them as
he had his parents and older siblings
as a child. He turned serious after the
six-month convalescence from his
plane-crash injuries. Determined to
bolster his civil-rights credentials, Ken-
nedy fought a doomed effort for an
anti-poll tax amendment to the 1965
Voting Rights Act against the strategic
designs of now-President Lyndon
Johnson and other backers of the leg-
islation. Later, honoring a commitment
to his grief-stricken father, Teddy
called in every available chit to elevate
a glaringly unqualified Boston hack
named Francis X. Morrissey to the fed-
eral bench. “He was fighting,” Mr. Ga-

bler rationalizes, “for all those who
had suffered the same indignities, in-
cluding himself.” Both of these losing
fights actually bolstered Kennedy’s
standing in the Senate, he claims.

Almost catatonic after RFK’s mur-
der, he didn’t return to the Senate for
months, then ran for party whip, an
unglamorous post that he energized
into a leadership role fit for a bull.
Chappaquiddick stripped him of any
moral authority and clout he’d accu-
mulated, but he persevered to re-
emerge as a leader of the end-the-war
drive and the effort to force Nixon
from office over Watergate. Indeed,
Mr. Gabler makes the case that Nixon
so feared a Kennedy run in 1972 that
dirty tricks against Ted were integral
to his Watergate designs.

One sure test of any Ted Kennedy
biography is its treatment of the epi-
sode one midnight in July 1969, when
the senator drove his car off a narrow
wooden bridge near midnight on tiny
Chappaquiddick Island, off Martha’s
Vineyard. Kennedy escaped with his
life but failed to rescue his companion,
28-year-old Mary Jo Kopechne, a
former Bobby Kennedy staffer. Mr.
Gabler devotes a hyperdetailed 54-
page chapter to what he calls the
“tragic accident” and its aftermath,
and it’s exemplary of his approach to
his subject.

Why did Kennedy turn off the main
paved road to the ferry and bounce
down a dirt road that led over Dike
Bridge to the beach? He admitted hav-
ing had a couple of drinks at the re-

responsibility”—which is precisely
what it was—and not “another Ken-
nedy tragedy.”

Deep in the book, Mr. Gabler gets
around to Kennedy’s other reckless
behavior—his bouts of heavy drinking
and especially his philandering, an-
other family legacy. His wife Joan’s
alcoholism has been traced by many to
her husband’s indiscreet cheating. She
picked up the phone once and heard
him talking to an old and continuing
love, a blond jewelry designer in Palm
Beach. He was rumored to have had
affairs with countless others, so it was
said, including Candice Bergen, Mar-
garet Trudeau (the wild-child wife
of the Canadian prime minister) and
a “stunning” New York socialite.

That Ted Kennedy acted as a moral
force in politics is central to the au-
thor’s argument that his career em-
bodied the arc of liberalism in Amer-
ica—from the legacy of the New Deal
through his brother Jack’s New Fron-
tier, LBJ’s Great Society, brother
Bobby’s civil-rights and antiwar cru-
sades, and Ted’s own fight for Medi-
care for All. In this reading, Nixon led
the reaction that culminated in the
Reagan Revolution—and, by implica-
tion, the Age of Trump. But, as “Catch-
ing the Wind” documents more fully
than ever, Edward Moore Kennedy,
whatever his virtues, was always a
fragile vessel for those dreams.

Mr. Kosner was the editor of
Newsweek, New York, Esquire
and the New York Daily News.

Teddy
Kennedy’s
Liberal Hour

union party with Mary Jo and other
young women, but insisted that he’d
simply made a wrong turn and didn’t
see the bridge in the headlights until it
was too late. I was vacationing on the
Vineyard later that summer and re-
traced his path. The road to the ferry
was not only paved, it banked at the
turn. When, as Kennedy had, I veered
right, my car thunked as the tires slid
off the canted main road. The dirt road

was so corrugated that even traveling
under 20 mph, as Teddy said he had,
my car bucked and jolted. No driver
could fail to recognize that he’d blun-
dered onto the wrong path to the ferry.

Mr. Gabler gives the full account
of Kennedy’s sketchy behavior after
the crash, the mournful speech to the
nation cobbled up for him by Ted
Sorensen and others, and the various
investigations of the young woman’s
death. He claims there was “nothing
whatsoever to undermine Ted Ken-
nedy’s credibility” though the judge at
the inquest ruled that Kennedy hadn’t
told the whole story. And he blames
the press for calling Chappaquiddick
“an example of Ted Kennedy’s ir-

He had failed, stumbled,
fallen, writes Gabler.
‘But to those who loved
him, [his] flaws were
intrinsic to that love.’

BY DOMINIC GREEN

I
N THE 19TH CENTURY, Egyptomania
raged first across Europe, then the
United States, eventually infecting
the Egyptians themselves. Its symp-
toms included the development of

comparative linguistics; delusions of imperial
grandeur; the destructive application of
dynamite, bribes and forced labor; and the
rediscovery of the lost history of the
pharaohs.

“A World Beneath the Sands: The Golden
Age of Egyptology” is the dramatic, detailed
and eccentric-packed story of the century
between the decoding of the Rosetta Stone
in 1822 and the discovery of Tutankhamun’s
tomb in 1922. It was a golden age for grave
robbers but also for scholarship, for it was
in Egypt that the methods of modern
archaeology were developed. A golden age
for empires, too: The British and French,
and then the Germans and Americans,
carted off Egypt’s monuments to their
capitals as the Greeks and Romans had done
before them. But, as Toby Wilkinson shows,
the discovery of lost monuments, grave
goods and mummified corpses also stimu-
lated the emergence of their true inheritors,
the modern Egyptian nation.

As Napoleon’s troops were defeating
the Mamluk rulers of Egypt at the Battle of
the Pyramids in 1798, his “army of experts”
set about building a modern state. Though
Napoleon rapidly lost the military advantage
to Britain, his “savants” gave France an
enduring cultural victory. Egypt’s new ruler,
the Albanian warlord Muhammad Ali,
had imperial plans of his own, and used
fragments of pharaonic stone as “bargaining
chips” to set Britain and France against each
other. Soon, two rival armies of native labor
were ransacking ancient sites.

Enter the Italian weightlifter and amateur
archaeologist Giovanni Belzoni, stage name
“the French Hercules.” Belzoni convinced
one of Ali’s advisers that his knowledge of
theatrical hydraulics made him a suitable
overseer of Egypt’s irrigation networks.
In 1816, Belzoni retrieved a colossal bust
from the sands west of Thebes and sent
it to the British Museum. Reports of the
“Young Memnon,” and the massive torso
that was found nearby, inspired Shelley’s
“Ozymandias.”

Then came Jean-François Champollion
to defend the honor of France. In 1822, he
deciphered the hieroglyphics on the Rosetta
Stone. At a stroke, Mr. Wilkinson tells us,
Champollion lifted “the civilization of the
pharaohs out of the shadows of mythology
and into the light of history.” But did
Champollion lift it alone? The English
amateur linguist Thomas Young had made
similar deductions. But, being a gentleman,
Young published anonymously. He did,
however, make some ungentlemanly
observations about Champollion.

The Louvre now held Europe’s best
Egyptian collection, organized by
Champollion’s pioneering chronology.
Meanwhile, in Egypt, modernization wrecked
the archaeological record. The Egyptians
smashed monuments to feed lime kilns
and used ancient mud bricks as fertilizer.
Ali encouraged his engineers to use stones
from the Giza pyramids to build dams across
the Nile. Between 1810 and 1828, 13 temples
were destroyed by what George Gliddon,

With the Prussians in Egypt and
Napoleon’s nephew Louis-Napoleon on his
way to the throne in Paris, in 1850 Auguste
Mariette of the Louvre set out to discover the
Serapeum, the monument to the god Serapis.
The Memphite necropolis covered 30 miles
of desert and was dotted with pyramids and
tombs, many submerged under sand dunes.
Working secretly at night, Mariette dug the
longest, deepest trench yet, pulled his needle
from the dunes and smuggled 230 crates of
antiquities out of Egypt. The Louvre was
back on top.

Mr. Wilkinson, the author of “The Rise
and Fall of Ancient Egypt” and a professor
of Egyptology at the University of Lincoln,
calls the Serapeum “the first great archaeo-
logical discovery in the history of Egyptology.”
It sparked a further wave of Egyptomania.
The 10th Duke of Hamilton decided that
he would be mummified before joining his
ancestors in the family crypt. The Prince of
Pückler-Muskau created an earthen pyramid
on his estate as his last resting place.
The ordinary public bought tickets to see
mummies unwrapped.

In 1875 Ali’s heirs went bankrupt. Britain
and France soon took over Egypt’s finances.
A nationalist revolt in 1882 led to a British
invasion and a “veiled protectorate” under
the supervision of Evelyn Baring, known
for his imperious manner as “over-Baring.”
Mariette became director of Egypt’s first
national museum. The balance was beginning
to shift from excavation and export to
preserving and protecting Egypt’s heritage,
though traditionalist popularizers like E.A.
Wallis Budge of the British Museum carried
on bribing and smuggling.

When Baring abolished forced labor,
he raised the cost of digging. The English
ascetic Flinders Petrie, who in 1888 discovered
the exquisite Greco-Egyptian portrait heads
at Fayum, trimmed his budget. He lived on

tinned food, was “as odiferous as a polecat,”
and reveled in the dirt and danger:
“Working in the dark for much of the time,
stripped naked, and in filthy brackish water,”
he wrote, “you collide with floating coffins
or some skulls that go bobbing around.”
He also developed the academic method
of stratigraphy, documentation and digging
economically rather than making massive
clearances.

The American James Henry Breasted,
meanwhile, took advantage of the philan-
thropy of John D. Rockefeller. In 1906
Breasted created the “Chicago method,”
collating and correcting inscriptions from
existing photographs. He also democratized
museum holdings by copying and publishing
all of the surviving “coffin texts,” or
inscriptions written on ancient Egyptian
coffins, in the Egyptian Museum and in
museums across Europe. His fellow American
Theodore Davis may have done more to bring
Egyptology into the modern age. After he
discovered in 1905 the magnificent gold-rich
sepulchre created by King Amenhotep III
for his parents-in-law, Davis declined his
share of the finds. The entire haul went
to the Egyptian Museum in Cairo.

Davis discovered 18 tombs in the Valley
of the Kings, and by the mid-1900s was
“the most famous Egyptologist in the world.”
But in November 1922, Howard Carter and
Lord Carnarvon, working a mere 6 feet from
where Davis’s excavation had stopped, came
upon the greatest discovery ever made in the
Nile Valley: the tomb of Tutankhamun. Above
ground, modern Egypt had declared its inde-
pendence earlier that year. The Egyptian Mu-
seum would continue to have a French director
until the revolution of 1952, but Egypt’s past
now belonged to the Egyptians of the future.

Mr. Green is deputy editor of the Spectator
(U.S.).

the American consul in Cairo, called “avarice,
wantonness, and negligence.”

Many of the archaeologists were little
better. In 1837, Maj. Richard Vyse of the
British army, intent on proving the Bible,
drilled a metal rod 27 feet into the rear of
the Sphinx, then blasted his way into various
pyramids with dynamite. But others were
more conscientious—and none more so than
Karl Richard Lepsius of Prussia.

Lepsius proved the existence of the
Old Kingdom and its dynastic chronologies.
He pushed back the origin date of Egyptian
civilization by a millennium, locating its
birth not in India or Ethiopia, as some
contemporaries believed, but in the Nile
Valley. He exposed the hiatus of the Amarna
period, in which Egyptian religion, art and
architecture changed under the “heretic
pharaoh” Akhenaten, and clarified the epochs
of Egyptian art by identifying each era with
its rules of proportion.

Lepsius returned to Prussia in 1846 with
15,000 antiquities—Berlin’s museum now
challenged the British Museum and the
Louvre—and the material for his 12-volume
“Denkmäler aus Aegypten und Aethiopien.”
Though Lepsius made “the last major
expedition to Egypt before the advent of
photography,” Mr. Wilkinson relates, his data-
driven methods marked the end of the heroic
age. Egyptology was now “an independent,
scientific discipline,” distinct from classical
antiquity and the Bible.

The 19th-century discovery
of ancient artifacts in the
Nile Valley also brought forth
the modern Egyptian nation.

A World Beneath the Sands
By Toby Wilkinson
Norton, 510 pages, $30

Plunder and Prod

EGYPTOMANIA ‘The Great Temple of Abu Simbel, Nubia,’ a 19th-century watercolor by David Roberts.
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‘A single column from Karnak is more of a monument on its own than all four façades of the courtyard of the Louvre.’ —JEAN-FRANÇOIS CHAMPOLLION, 1829
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BY CHRISTOPH IRMSCHER

of bamboo plants, to a later test for
the presence of arsenic that remained
in use for decades. The most conse-
quential of Smithson’s projects—the
analysis of an ore of zinc then known
as calamine—led to the discovery of a
new mineral, zinc carbonate, later
named after him (“Smithsonite”).
Chemistry wasn’t idle play for Smith-
son. In the conclusion of his calamine
article he finds the composition of
his rock sample reflective of larger,
grander truths, though he doesn’t spell
them out. “A certain knowledge of the
exact proportions of the constituent
principles of bodies,” he wrote, might
“open to our view . . . general laws, etc.
which at present totally escape us.”

But this is how things always
seemed to go with the redoubtable
Smithson: He’d knock on the door of
some great insight (in this case, the
inklings of atomic theory) but never
actually dare open it. Contemporaries
reported that he was quite the gam-
bling man. Yet in his science he left
little to chance. Here, among his rock
samples, Smithson found relief from
the murkiness of his descent; here, the
only limits he would bump up against
were those imposed by himself, his
knowledge, persistence and skill.

Or so he hoped. But consider what
happened when Smithson thought
he had identified certain “vegetable
principles” (“chromophores,” in mod-
ern scientific parlance) that make
flowers change colors as they mature:
Blue became red, he argued, because
some blue coloring matter had
interacted with an acid. Eager to share
these principles with his peers, Smith-
son picked some fancy names for
them. One was Ajax, honoring the

tion, happenstance, in the end, tended
to win the day. And even Mr. Turner’s
meticulous reconstructions cannot dis-
pel the sense that, whatever he tack-
led, James Smithson inevitably missed
greatness by a matter of inches.

He had, to be sure, his priorities
straight in other ways. Lacking access
to Smithson’s blowpipe and minerals,
I felt motivated to replicate his in-
structions for brewing a better cup of
coffee, one that would taste good even
during travel. Following Mr. Turner’s
summary, I placed a sealed glass bottle
containing the grounds and water in a
boiling pot and then strained the mix
through a paper filter. I am happy to
report that the result was, indeed,
fragrant, strong and hot—nomean feat
at a time when, as Mr. Turner points
out, most folks took their java weak
and flavorless, with clumps of powder
floating in the brackish liquid.

Smithson’s life, perhaps the strang-
est of his experiments, ended on June
27, 1829, in Genoa. Almost two decades
later, the displaced nobleman-turned-
mineralogist achieved his posthumous,
unanticipated apotheosis when Con-
gress finally agreed on a plan for his
105 sacks of gold. Beginning in 1847, the
Smithsonian Institution Building rose
onWashington’s Mall, a red sandstone
structure constructed in the Norman
style, looking as appealingly eccentric
today among all that white marble
as Smithson does in the annals of the
history of science. Though he had not
asked for it, the Seigneur Anglais had,
at long last, gotten his castle.

Mr. Irmscher is the director of the
Wells Scholars Program at Indiana
University.

Greek warrior from whose blood were
supposed to have sprung violets when
he killed himself—at least according
to the poet Edward Young (“The
Instalment,” 1726). But the editor of
the Royal Society’s journal Philo-
sophical Transactions wasn’t having
any of that and drew a big X through
the corresponding passage in Smith-
son’s manuscript, erasing Smithson’s
definition of the principle along with
the literary allusions. Stripped of the
fervor of discovery, Smithson’s article
became, in Mr. Turner’s blunt assess-
ment, a pointless “collection of facts.”

Smithson never submitted anything to
Philosophical Transactions again and
soon after departed for France. There
at least he was free to be, as he signed
his letters, the Seigneur Anglais—the
English lord.

It is tempting to imagine what
would have happened to the field if the
Philosophical Transactions editor had
held his ink and terms like Ajax, or
Pyramus and Thisbe (another one of
Smithson’s deleted “principles”), had
taken off. Yet as devoutly as Smithson
had hoped that his experiments would
disclose to him a perfect world gov-
erned by foresight and design, a uni-
verse in which he, too, would have
been allowed to assume his proper sta-

Smithsonmany times
came close to greatness
as a mineralogist.
He could also brew a
decent cup of coffee.

Nature Matrix
By Robert Michael Pyle
Counterpoint, 264 pages, $16.95

BY DANNY HEITMAN

I
N THE TITLE ESSAY of “Na-
ture Matrix,” Robert Michael
Pyle’s new collection of non-
fiction pieces, he stresses that
humans dwell within a rich

network of connections—a matrix—
that includes many other forms of
earthly life. It’s a basic though easily
overlooked truth, one that Mr. Pyle,
a biologist who’s also written fiction
and poetry along with books about
butterflies, consistently affirms.

Perhaps nowhere is that more evi-
dent than in one of this collection’s
essays, “Secrets of the Talking Leaf,”
in which the pages of books—“talking
leaves”—are revealed as part of, not
apart from, the world of trees and
moths, worms and other wild things.
In Mr. Pyle’s mind—informed, it
seems, with the same beguiling mix
of field research and deep learning
that made the late Janet Lembke’s
essays so memorable—disciplines
as disparate as lepidopterology and
literature keep easy company. Here,
for example, he explains how many
butterflies were named:

Because early lepidopterists fre-
quently boasted classical educa-

tions, they felt compelled to use
them. So it is that the names of so
many swallowtails commemorate
heroes of the Trojan Wars, while
arctic fritillaries bear the names of
Norse goddesses and their more
southerly cousins embody mythic
figures such as Cybele, Aphrodite,
Astarte, and Hippolyta. From the
number of fauns, satyrs, nymphs,
and other Greek and Roman rustic
deities found among butterfly
checklists, you could be forgiven
for thinking that these insects live
a constant bacchanal of drinking
and mating—though that is, in
fact, the case.

In another essay, “Eden in a
Vacant Lot,” Mr. Pyle recalls that he
became interested in other species as
a boy, when he often walked along
the High Line Canal in Denver, Colo.,
which he describes as “a historic irri-
gation ditch.” For the young Mr. Pyle,
it was heaven. “Its tangled growth
and sinuous path made the perfect
getaway from the raw young suburb,”
he tells readers.

In such unassuming places, many
of us got our first taste of the natural
world, he points out. “It is my prem-
ise here that nothing is less empty
to a curious, exploring child than a
vacant lot, nothing less wasted than
waste ground, nothing more richly
simmered in promise than raw land,”
Mr. Pyle writes.

Mr. Pyle, now in his 70s, is in some
sense still the boy who once scanned
the banks of his ditch for “orioles,
flickers, kestrels, and kingbirds.” De-
cades later, he retains the habit of no-
ticing nature wherever he can find it,
often on college campuses where he’s
taught. He remembers reviewing a

Finding
Paradise
Everywhere

Presumably, refining such details is
something that Mr. Pyle will ask
younger minds to figure out. Many of
the essays strike a valedictory note,
passing advice and obligations from
one generation to the next, as in
“Secrets of the Talking Leaf,” which
champions the continuing relevance
of traditional books in a society in-
creasingly defined by digital technol-
ogy. The pages of printed books offer
“something real,” he writes, “a phys-
ical object in a way that evanescent

images on a screen can never be . . .
fondling a physical book is like taking
a walk: it is a sensory oasis.”

In this way, as Mr. Pyle sees it,
reading links the mind and the tangi-
ble universe. “Live directly,” he urges
writers. “Allow your knowledge, sen-
sation, response, and experience to
draw acutely from the physical sur-
faces of things, and then dive deeper.
. . . Every day, come to your senses—
use every one of them at every oppor-
tunity.”

The finest of these essays elo-
quently advance that ideal, revealing
a writer who has, in many ways over
a long career, fulfilled it.

Mr. Heitman is the editor of Phi
Kappa Phi’s Forum magazine and
a columnist for the Advocate
newspaper in Louisiana.

Anature writer’s ode
to the beauty all
around us extends
to the world on the
page and in themind.

The Science of
James Smithson
By Steven Turner
Smithsonian, 296 pages, $29.95

Smithsonian Science

FANNING FLAMES Above, a diagram explaining the ‘blowpipe analysis’ of minerals. Below, an 1816 portrait of James Smithson by Henri-Joseph Johns.
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‘It is in his knowledge that man has found his greatness. . .and consequently no ignorance is without loss to him, no error without evil.’ —JAMES SMITHSON

student paper on a winter day at Utah
State University—or at least trying to.
“In a leaf-stripped hawthorn outside
my window, a great flock of cedar
waxwings had appeared. For the next
hour,” he confesses, “until the early
darkness blotted both the snowfall
and the birds, I got nothing done.”

At their best, Mr. Pyle’s essays are
an invitation to surprise. Hiking his

home state of Washington, he notices
that “cormorants clung to rotting
pilings like so many skinny vicars.”
He recalls that as a student at the
University of Washington, mulling the
troubled politics of the Vietnam War,
he “sought the infinite sanity of the
evening grosbeaks thronging the elms
in front of old Denny Hall.”

Such an eye suits Mr. Pyle’s work
as a nature writer, a term he dis-
misses as redundant: “This is because
I know of nothing—not one thing—
one can write about that is not a part
of the environment, a part of nature.”

To prove his point, Mr. Pyle under-
takes a sometimes tedious decon-
struction of “Bright Lights, Big City,”

Jay McInerney’s Manhattan-set novel,
listing its cursory references to plants
and animals to support its nomination
as “a classic nature book.” Distinc-
tions between “nature” and the rest
of the world are illusory, Mr. Pyle sug-
gests, since humans and their handi-
work are also part of nature, which
would make anything, even a nuclear
bomb, “natural.”

To the degree that any author
would chafe at being called a nature
writer, perhaps it’s also because
the genre sometimes suffers from
a reputation for quixotic moral ear-
nestness. The thought comes to mind
while reading the title essay, a heady
manifesto for environmental and
cultural reform. Among other things,
Mr. Pyle’s blueprint for change
outlines a society in which the arts
are valued as much as the sciences
and war is a thing of the past. “If
Nature Matrix sounds utopian,” he
acknowledges, “it is actually a fairy
tale. . . . I have no idea what sort
of authority could possibly bring
it about.”

SKINNY VICARS Double-crested cormorants near Sanibel Island, Fla.
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OMETIME IN THE sum-
mer of 1835, Henry Hun-
gerford, who preferred
to be known as the Baron
de la Batut, died where

his uncle, James Smithson, had died
too, in Italy, the unspectacular ending
of a brief life dedicated solely to the
pursuit of pleasure. Counterfactual
speculations are rarely revelatory, but
just ponder this for a moment: If the
pretend baron had been less of a wast-
rel, there would have been no Smith-
sonian Institution, no National Mu-
seum of American History, no Smith-
sonian magazine. And there wouldn’t
have been a book like Steven Turner’s
“The Science of James Smithson:
Discoveries From the Smithsonian
Founder.” But Hungerford obligingly
left no children, and so the vast
fortune he inherited from his uncle
went to the United States, “to found
at Washington, under the name of
the Smithsonian Institution, an estab-
lishment for the increase and diffusion
of knowledge among men.” For this
was what Smithson, who had never set
foot on American soil, had stipulated
in his will.

The reasons for Smithson’s some-
what accidental bequest have puzzled
American historians, as has the donor
himself. Like his dissolute
nephew, Smithson was
an illegitimate child,
the son of Hugh
Smithson (later Hugh
Percy), the first
Duke of North-
umberland, who
never acknowl-
edged him, and
Elizabeth Hun-
gerford Keate
Macie, the lady
of the manor
at Weston House
near Bath, who
had a knack for
holding on to her
inherited wealth
even as she lost a se-
ries of lovers and hus-
bands. Throughout James
Smithson’s life, his illegitimacy
lingered like a bad stain that nothing
could wash away. He wasn’t even
reliably British. Born Jacques Louis
Macie in Paris in 1764 or 1765, his peri-
patetic childhood ended when he was
dispatched to London at age 8. As a
naturalized citizen, he was barred
from a career in the military or the
church. Educated at Pembroke College,
Oxford, Smithson found a way out:
Cushioned by his mother’s money and
his own shrewd investments, he be-
came a widely respected mineralogist,

with, as Mr. Turner shows, serious
interests in multiple other areas, from
plant chemistry to the paint used
in Egyptian murals.

Although he published close to 30
articles in leading journals, Smithson’s
scientific efforts have often been
viewed as mere dabbling, busywork

with little impact. Not so, ex-
claims Mr. Turner, a retired

curator of physical
sciences at the Smith-
sonian National Mu-
seum of American
History. To rec-
tify the record,
the author re-
creates, down
to the small-
est detail, the
experiments
Smithson had
conducted and
written about,
using the tools he
would have used.
The result is a

quirky, oddly touch-
ing book that allows us

to step, for a few mo-
ments, inside the world of a

practicing Enlightenment scientist,
to sit beside him as he fans the flames
of a candle with his little blowpipe,
waiting for that small mineral in front
of him to melt and yield its secrets.

Equipped with an extraordinary
talent for presenting complex scientific
facts lucidly, Mr. Turner revives more
than a dozen of Smithson’s experi-
ments, from the very first one, in
which Smithson analyzed tabasheer,
the white mineral substance made of
water and silica found inside the joints

.



C10 | Saturday/Sunday, October 24 - 25, 2020 * * * * THEWALL STREET JOURNAL.

Mrs. Bridge
By Evan S. Connell (1959)

1 This small masterpiece
takes as its epigraph a
Walt Whitman line: “But
where is what I started

for so long ago? / And why is
it yet unfound?” The word
“disappointment” first appears
on page 9 of the book, but by
then the reader is already well
primed for it. Even earlier,
Mrs. Bridge becomes aware
that “while marriage might be
an equitable affair, love itself
was not,” when her husband
fails to respond to her desire.
It is to be the first of many
occasions where hope meets
reality and is thwarted. Mannerly,
fastidious Mrs. Bridge often
finds herself “unaccountably on
the verge of tears.” The genius
of the novel is in its sly mixture
of the particulars of family life
in midcentury Kansas City, Mo.,
with wider societal change.
Composed—like memory itself—
as a series of vignettes, “Mrs.
Bridge” is quaint and bleakly
funny. Pathos dances with
comedy to create a vivid
portrait of a life not quite lived.

Gooseberries
By Anton Chekhov (1898)

2 Nikolai has scrimped
his whole life to buy a
country farm where he
can retire to grow fruit.

The abundance of the harvest
makes him as happy as he
always hoped it would, but to
his brother Ivan, the sight of
Nikolai’s’s joy is a terrible thing.
World-weary Ivan sees only
futility in his brother’s simple
pleasure: “There ought to
be behind the door of every
happy, contented man some-
one standing with a hammer
continually reminding him
with a tap that there are
unhappy people,” proposes
Ivan. “Gooseberries” is the
literary equivalent of that
hammer blow. Chekhov did
not require the larger canvas
of war, revolution, crime or
punishment to illustrate the
folly of being human: A bowl
of fruit would do.

looked too often harassed or
wistful.” Into their lives sails
Blanche Silcox, stately, middle-
aged, unperturbable, with “no
idiom of gaiety.” Surely Evelyn
cannot come to prefer this plain,
capable woman to his adorable
if nervy bride? Oh, but he can.
The moment when, pausing at
a gate while out on a country
walk, Imogen understands
that she has lost is truly
heartbreaking. Stopping
just this side of tragedy,
“The Tortoise and the Hare”
achieves all the tension and
dread of a horror movie while
never disturbing the gentility
of the English drawing rooms
and gardens where its sad
drama unfolds.

To the North
By Elizabeth Bowen (1933)

5 Two women, both
ready for love and
adventure; two men,
amorous and single.

What could possibly go wrong?
In Elizabeth Bowen’s hands,
the answer is: pretty much
everything. Despite the women
sharing the surname Summers,
there is a distinct chill to this
novel. Taking the ingredients of
the traditional English marriage
plot, Bowen mixes them up in
unconventional order. A spiky
young widow, Cecilia, befriends
cynical Mark on a trans-
continental train. But it is
Cecilia’s mild sister-in-law,
Emmeline, with whom he begins
an affair. At first passionate,
they soon find themselves, “cast
up . . . on a bleak little island of
intimacy, too small to explore.”
Cecilia, meanwhile, becomes
engaged to Mark’s reserved
uncle Julian, who keeps re-
treating “into an introspection
from which her vivacity could
not retrieve him.” Both women
have picked the wrong man,
each more suited to the other’s
beau. “I wish Julian had married
you!” Cecilia cries to Emmeline.
The idea has “all the mournful
brightness of an alternative one
does not adopt.” “To the North”
ends in tragedy, with every-
one’s hopes vanquished:
Disappointment all round.

Cressida Connolly
The author, most recently, of the novel ‘After the Party’

WHEN HE WAS a college
student in the 1990s, Ayad
Akhtar writes in “Homeland
Elegies” (Little, Brown,
345 pages, $28), a beloved
professor startled him with
her belief that “America had
begun as a colony and . . . a
colony it remained, that is,
a place still defined by its
plunder, where enrichment
was paramount and civil
order always an afterthought.”
Today this view would consti-
tute standard-issue academic
and op-ed boilerplate, but to
the young author it was a
jarring “corrective to a tradi-
tion of endless American self-
congratulation.” The placement
of the conversion story at the
very start of the book sets
up Mr. Akhtar’s trajectory
from naive adherent to the
American Dream to dogmatic
critic of American hegemony;
artistically, the anecdote func-
tions like a thesis statement
in a five-paragraph essay.

“Homeland Elegies”
proceeds with a series of
sketches illustrating Mr.
Akhtar’s political re-education,
culminating with the election
of Donald Trump, an event that
marked “the completion of the
long-planned advent of the
merchant class to the sanctum
sanctorum of American power.”
The most interesting scenes
are drawn from the author’s
childhood in a middle-class
Pakistani-American family in
Milwaukee, reminiscences that
record the disorienting change
of perception toward Muslims
in a country that went from

valorizing the mujahideen
as Cold War freedom fighters
to declaring them the world’s
foremost enemies of civiliza-
tion. Further accounts center
on encounters with racism and
iniquity. Others delve into Mr.
Akhtar’s stint on the celebrity
circuit after he was awarded
the Pulitzer Prize for Drama
in 2013. The contemptuous
manner with which he relates
glitzy perquisites like his
writing residency on Lake
Como next door to George
Clooney’s villa is initially con-
fusing, until one remembers
that his political creed—
“American self-pillage and
plunder”—demands that, in the
fashion of a struggle session,
he denounce himself for
complicity in the system.

Mr. Akhtar writes of his
“preoccupation with drama
and contradiction,” but
“Homeland Elegies” is far too
fixated on political orthodoxy
to permit of either. Though
it has been labeled a novel—
for legal reasons? because the
category sounds more pres-
tigious than “memoir”?—it
possesses nothing you might
expect from the form: no plot,
no characters, no narrative
unreliability, no subtext and
no particular conflict, since
the lesson has been established
from the outset. The book’s
scrupulous condescension re-
minded me of nothing so much
as the pancake-flat fictions
of Michel Houellebecq, whose
novels serve as “literary”
punditry for the chattering
classes, albeit with a diametri-

cally opposed political stance.
The book reaches a pitch

of patronizing superiority in
the sections about Mr. Akhtar’s
father, an award-winning car-
diologist who briefly treated
Donald Trump and then had
the effrontery to vote for his
former patient in the 2016
election. There’s an extraordi-
nary character waiting to be
made from this flawed figure—
someone brilliant, charismatic
and aspirational to the point

of hubris and greed—but Mr.
Akhtar’s interest lies only in
making an example of him.
Thus the caricatural portrait
of a “menacing dolt” who must
be publicly shamed for his
wrong-thinking. This is crude
and unseemly, but frankly,
the author’s lack of respect for
his father is his own business,
as is his depleted belief in the
promise of the United States.
More disturbing to me is—
on the evidence of this book—
his loss of faith in literature.

In the barest sense, Aaron
Gwyn’s new novel, “All God’s
Children” (Europa, 389 pages,
$17.99), takes a view of
American history that is just

as scabrous as Mr. Akhtar’s.
Yet Mr. Gwyn has couched
his meanings within a swift
and skillful western, which
allows them to unfold with
devastating power.

The novel follows two con-
verging storylines set mostly
in the Republic of Texas after
its independence from Mexico
but before its annexation by
the United States. Duncan
Lammons is a captain in the
Texas Rangers who fled his
native Kentucky in part be-
cause of his attraction to men.
Cecelia is a fugitive slave
living with Samuel Fisk, a
lone-wolf former soldier along-
side Duncan, who has built a
quiet homestead on the frontier.

Much like Sebastian Barry’s
recent westerns “Days With-
out End” and “A Thousand
Moons,” about a makeshift
family of outcasts, Mr. Gwyn’s
characters are determined
loners struggling to stay sepa-
rate from the bloody, machine-
like progress of Manifest
Destiny. Duncan is haunted
by his conscription into the
genocidal Indian Wars. For
Cecelia and Samuel, slavery
hovers closer as Texas nears
statehood. “I left America,”
Cecelia thinks, “and it snuck
up and surrounded us.” De-
spite their dreams of outrun-
ning it, violence seeks them
all out, building to a climax
of unsettling bitterness and
revenge. The very people who
founded the American West,
this bracing novel suggests,
were those most desperate
to be independent from it.

Pete Beatty offers a light-
hearted parody of America’s
founding mythologies with his
debut, “Cuyahoga” (Scribner,
265 pages, $27), set in the
1830s in the township of Ohio
City, before it was absorbed
into Cleveland, its neighbor
across the river. The hero at
the heart of the tale is Big Son,
a larger-than-life “American
Hercules” who settled the
territory by single-handedly
clearing the forests, wrestling
with Lake Erie and even forg-
ing an alliance with Lucifer.
But when the story hits its
stride, the days of legend have
passed and Ohio City is trying
to establish a more normal
way of life. This leaves Big
Son dangerously unemployed,
reduced to begging local
merchants for work, as though
Paul Bunyan had been forced
to put down his axe and find
a job as an accountant.

The story springs from the
historical circumstances of a
bridge, built from Cleveland
over the Cuyahoga River, that
bypassed Ohio City, enraging
its citizens. But the contro-
versy is a bit of a MacGuffin,
as the entertainment lies
more in the folksy, mock-
Twainian prose (“My brother
were democratic in his feats,”
says the narrator, Medium Son;
“he done them in a hundred
different patterns, like calico”)
as well as its musings on the
ambivalent fate of our national
heroes. “Birthing a country,”
writes Mr. Beatty, “left you
ill used as birthing a dozen
babes.”

Pox Americana

THIS WEEK

Homeland Elegies
By Ayad Akhtar

All God’s Children
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‘Life is so constructed that the event does not, cannot, will not, match the expectation.’ —CHARLOTTE BRONTË, ‘VILLETTE’

FIVE BEST ON DISAPPOINTMENT

Redhead by the
Side of the Road
By Anne Tyler (2020)

3 When Anne Tyler
presents a male
character who is set
in his ways, you know

she’s about to introduce some
gentle chaos into his life. Micah
Mortimer is quiet, unambitious
and orderly, the type of man
who designates one evening
for cleaning the countertops,
another for doing the laundry.
Having established this still
pond, Ms. Tyler commences
to throw pebbles into it. The
unexpected reappearance of
Micah’s first girlfriend causes
in him “a kind of stabbing
sensation . . . he looked across
at the pantsuited city lawyer
and very nearly asked, ‘Lorna?
Is that you in there?’ What he
didn’t expect was how sad it
made him.” The novel asks
whether different decisions,
other paths could have brought

Micah more happiness. If the
answer is equivocal, it’s also
true to life. Yet there is quiet
redemption here: Ms. Tyler is a
writer with too much heart to
allow disappointment to engulf
her characters. Two simple
words, “oh, honey,” give Micah
a second chance. A hymn to the
undersung virtues of decency,
reliability and small acts of
unreported kindness.

The Tortoise
and the Hare
By Elizabeth Jenkins (1954)

4 Evelyn Gresham is
a successful lawyer
and something of a
martinet. He expects

domestic arrangements to be
taken care of: whisky from a
cut-glass decanter, dinners
served. His wife, Imogen, is
young and vaguely pretty:
“The fault in her appearance
came from temperament: she

BRIDGE TO NOWHERE Evan S. Connell
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WHAT COULD be worse than
being surrounded by monstrous
creatures . . . when you’re blind?
Josh Malerman’s 2014 novel
“Bird Box,” which became a hit
Netflix movie, told us the answer
to that. It’s being surrounded
by monstrous creatures when
you’re afraid to look. Because

anyone who sees one of them goes mad and
commits suicide.

The only way to stay safe is to remain inside,
board up all the windows and wear a blindfold
if you have to go out. But how long can anyone
live like that, when food stores run out and
water no longer comes out of the tap?

At the end of “Bird Box,” Mr. Malerman’s
heroine, Malorie, seemed to have found a safe
haven, in a School for the Blind, where the
residents had semi-adapted to their situation.
In “Malorie” (Del Rey, 299 pages, $28), the
creatures have found a way in, and she has to
flee again. Meanwhile there are signs that other
people are adapting. Someone comes around to
take a census. There is a Blind Train running in
Michigan. There are rumors that someone has

managed to found a commu-
nity where the creatures—
whatever they are—are no
longer a threat.

By this time, in classic
sci-fi, a fight-back would
have started. There would
be a war room deep under-

ground full of scientists thinking up hypotheses
and doing experiments until someone has the
classic “Eureka” moment. Even without that,
in “Malorie,” people have been trying things.
Look through an eclipse viewer? Try to film
the creatures? Just look at the negatives? Or,
like Odysseus and the Sirens, tie someone up
outside so tightly that they can’t commit suicide
and hope they survive to give you a report?

Good ideas, but that’s not the kind of story
Mr. Malerman is writing. He concentrates on
psychology, on what it’s like to be totally shut in,
on self-betrayal. Malorie’s two children are now
16, and not so easy to control by threats and
warnings. The people she meets on the road, on
the Blind Train: Can they be trusted? Is every-
thing a trap? Or maybe the whole situation is
not a punishment, not a visitation from aliens,
but a case of mass hysteria.

Everyone creates his or her own favorite
rumor. Malorie knows that “some claim [the
creatures’] shadows travel without them. Others
claim there’s only one creature, in all the world,
and that its many shadows stretch across the
planet like dark fingers.” Perhaps the creatures
aren’t out there at all and, like the rumors, are
just in people’s heads.

“Malorie” is even more of a psychological
thriller than “Bird Box,” and all the scarier for it.
It’s going to be a real challenge making a movie
out of it.

THIS WEEK

Malorie
By Josh
Malerman

There’s
None
So Blind . . .

SCIENCE FICTION
TOM SHIPPEY

FICTION
SAM SACKS
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A spell-
book of
poems
that
conjure
up the
animal
world.

BY MAUREEN CORRIGAN

‘A
MERICA I FEEL sentimental
about the Wobblies,” declared
Allen Ginsberg in his incanta-
tory poem “America,” written in
1956. These days maybe there’s

a bit less reason to feel merely sentimental about
the Wobblies. Membership in the Industrial
Workers of the World, as the Wobblies are for-
mally known, has ticked up, and IWW organizing
among workers at Starbucks and elsewhere has
made news. Still, the “One Big Union” that was
founded in 1905 to cut across all trades and
industries and unite the workers of the world
against the interests of capital remains a utopian
dream. Mention “the Wobblies” to most Ameri-
cans today and they will likely think you’re re-
ferring to delirium tremens.

Jess Walter also feels sentimental about the
Wobblies. His vibrant new novel, “The Cold Mil-
lions,” takes place in Spokane, Wash., in 1909 and
1910 and centers on the momentous free-speech
demonstrations that erupted in that city, pitting
police and city officials against transient timber,
construction and agricultural workers; hoboes,
trade unionists, socialists and anarchists, many of
whom identified as Wobblies. Spokane had insti-
tuted a ban on public speaking in response to the
soapbox orations of IWW activists who were try-
ing to break the grip of corrupt employment
agencies in the city. The omniscient narrator of
“The Cold Millions” explains the con this way:

“They forked a dollar for the pleasure of a
twelve-hour workday, knowing full well the shark
was likely to split their buck with the straw boss
and pull the job after two weeks for another crew
(at a dollar-a-man) . . . so no man could get a
foothold.”

The Spokane free-speech demonstrations be-
gan in November 1909 and drew some famous
participants, among them the charismatic teenage
Wobbly orator Elizabeth Gurley Flynn, whom the
country would come to know as “the rebel girl.”
She and more than 500 protesters were jailed
before the city revoked the ban, making Spokane
a landmark triumph in the history of U.S. battles
over political censorship.

For Mr. Walter, that history is also personal.
In his acknowledgments, he says that his grand-
father hopped trains to find work around the
west, and that his father was a lifelong union
man. This is a novel that’s been incubating in
Mr. Walter’s imagination for years, predating his
2012 bestseller “Beautiful Ruins.” That story,
set in a remote Italian fishing village, was an
exquisite appeal to escapism, whereas “The Cold
Millions” is engagé. Consider the stark difference
in setting alone: Spokane in 1909 is a city that
attracts, not a sprinkling of rich American tourists
and movie stars, but a flotilla of men looking for
work. Here’s the rough, Whitmanesque catalog
that opens “The Cold Millions”:

“They woke on a ball field—bums, tramps,
hobos, stiffs. Two dozen of them spread out on
bedrolls and blankets in a narrow floodplain just
below the skid, past taverns, tanners, and tents,
shotgun shacks hung like hounds’ tongues over
the Spokane River. Seasonal work over, they
floated in from mines and farms and log camps,
filled every flop and boardinghouse, slept in parks

and alleys . . . and, on the night just past, this
abandoned ball field, its infield littered with
itinerants, vagrants, floaters, Americans.”

These are “the men that don’t fit in,” to quote
the popular Robert Service poem from the same
period, or, more accurately, the men who can’t fit
in because the system is rigged against them.
“The Cold Millions” magnifies the social criticism
that fueled some of Mr. Walter’s earlier novels:
“The Financial Lives of the Poets” (2009), a mor-
dant comedy about that decade’s financial crisis,
and “Citizen Vince” (2005), another Spokane
novel of remarkable prescience in our age of de-
termined voter suppression, about an ex-felon
frantically trying to cast his vote in the 1980
presidential election. In “The Cold Millions,” Mr.
Walter takes the frustrations with participatory
democracy and the dented dream of American
social mobility expressed by the individual heroes
of those earlier novels and renders them collec-
tive. The result is a strikingly earnest historical
novel filled with a gusto that honors the beauty of
believing in societal change and simultaneously
recognizes the cruel limits of the possible.

“The Cold Millions” traces the adventures of
two vagabond brothers—Ryan (“Rye”) Dolan, age
16, and Gregory (“Gig”), 23—who find themselves
adrift in the world after their parents and other
siblings have died. Rye and Gig are among that
mass of sleepers on that ball field or “hobo nest.”
Gig is a handsome, hard-drinking autodidact,
reading Jack London and “War and Peace”—the
latter via whatever out-of-order volumes of the
story he finds. He also has an eye for the ladies
and has fallen hard for Ursula the Great, a red-
haired vaudeville entertainer decried as a “specta-
cle of indecency” by the local newspapers. Ursula
performs onstage with a live cougar and (un-

beknownst to Gig) shares her favors with one of
the robber barons who control Spokane.

Rye is a shy romantic—the quintessential in-
nocent destined to be wised up by novel’s end.
When Gig, who’s already joined the Wobblies,
gets knocked off his soap box at a demonstration,
Rye steps up without thinking and takes his
place, before he, too, gets “a kick to the gut”
followed by a beating that felt “like it had been
coming his whole short sweet life.”

The brothers, along with hundreds of other
protesters, are jailed, but because of Rye’s youth—

and because his voice and story have attracted
the notice of none other than Elizabeth Gurley
Flynn—he’s sprung from prison while poor Gig is
left to honor his commitment to a prison hunger
strike. Flynn is but one of many historical figures
Mr. Walter folds into this novel: IWW organizers
James Walsh and Frank Little also make appear-
ances. (In a well-traveled story that’s been dis-
counted by scholars, Dashiell Hammett always
claimed that during his early career as a strike-
breaking Pinkerton he’d been offered $5,000 by a
mining company boss to assassinate Frank Little.)
In addition, a host of fictional stock characters
swarm the narrative—among them a loathsome
private eye, an anarchist zealot and the aforemen-
tioned power-mad robber baron whomanipulates

A 1909 battle over fair pay
and free speech is the canvas
for a story of utopian dreams
and chilly realities.

The Cold Millions
By Jess Walter
Harper, 344 pages, $28.99

Rye into snitching on the Wobblies in order to
save his beloved brother. In short sections inter-
spersed throughout the novel, all these characters
offer accounts of their own lives and have their
say on the escalating violence in Spokane.

That sprawling, story-heavy narrative struc-
ture should suggest something else Mr. Walter is
sentimental about here: namely, the traditional
historical novel. In its lefty political bent and
hybrid cast of real and made-up characters, “The
Cold Millions” is reminiscent of the work of John
Dos Passos and E.L. Doctorow. It even gestures
to the grand European canvases by Stendhal and
Flaubert spotlighting young men caught in
political and personal whirlwinds. “The Cold
Millions,” however, eschews the metadramatic
self-consciousness that marks novels like “The
Book of Daniel” and “Ragtime.” Instead, Mr.
Walter’s style of historical fiction owes some-
thing to exciting midcult yarns by Kenneth Rob-
erts, Herman Wouk and Howard Fast—tellers of
big stories about the past (“Northwest Passage,”
“The Winds of War,” “Spartacus”) who wanted
to honor the forgotten foot soldiers of history.

“It’s quite a thing when the world is upside
down to hear someone say it don’t have to be.”
That’s the opening epiphany, fueled by a few
rounds of beers with Gig’s labor brothers at a
Spokane tavern, that sends young Rye on his
rocky journey toward enlightenment in this
spirited and expansive novel. Allen Ginsberg,
toward the end of “America,” expressed the same
moment of hope and possibility differently:
“It occurs to me that I am America.”

Ms. Corrigan is the book critic for the NPR
program “Fresh Air.” She teaches literature at
Georgetown University.
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BOOKS
‘We love most what we must have but can never have; and so on we go, west and then west.’ —BRIAN DOYLE, ‘THE PLOVER’

CHILDREN’S
BOOKS
MEGHAN

COX GURDON

THE DECISION of Oxford
University Press some years
ago to cull words associated
with the natural world from its
dictionaries for young people
inspired naturalist Robert
Macfarlane and artist Jackie
Morris to create one of the
most exquisite books of the
decade. Published in 2018, “The
Lost Words” combines acrostic
verse with gorgeous illustration
to evoke the wild, distinctive
beauty of animals and plants
banished by the lexicographers.
Elegiac and uplifting, the book
has an expansive layout that
makes it a thing to share, ideal
for a family setting. In a com-
panion volume small enough
to slip into a jacket pocket,
Mr. Macfarlane and Ms. Morris
return with “The Lost Spells”

(Anansi, 120 pages, $26).
This elegant “little sister” to

“The Lost Words,” as the
publisher styles it, shares that
book’s sweeping melancholy.
“Loss is the tune of our age;

hard to miss and hard to
bear,” we read in a
brief introduction.
“Creatures, places
and words
disappear, day
after day, year
on year. But
there has
always

been singing in dark times—
and wonder is needed now
more than ever.”

What follows are pages
of incantatory poems for the
reader to speak aloud, so as
to conjure, in a way, the plants
and animals they describe.
Jointly composed, the verses
are set amid naturalistic water-
color paintings by Ms. Morris
that have a peculiar intensity
(see below). She brings us
close to sharp beaks and vulpine
muzzles; a hare’s amber eye
considers us; we are caught in
the obsidian gaze of a barn owl:
“Below Barn Owl spreads silence;
/ All sound crouches to ground,
/ Runs for cover, huddles down.
/ Noise is what Owl hunts, drops
on, stops dead. / Over rushes,
across marshes, Owl hushes— /
Will you listen with Owl ears for
a while? / Let the wide world’s
whispers call you in?”

An illustrated glossary at
the end of “The Lost Spells” is
meant to be used outdoors in
locating the plants and animals
it includes. As a practical matter
for readers in North America,
this is more a romantic than
realistic aspiration, since some
of the creatures are notably
elusive (snow hares, gray
seals) and others don’t live
on this continent (red-billed
choughs, scarlet tiger moths).
That said, beauty and poetry
need not be practical. There
is enough magic here to
summon wild things even
for those who are snug indoors.

Educating children about the
natural world means teaching
them to identify flora and
fauna, even though, as Jane
Yolen notes in the picture book
“Knowing the Name of a Bird”

(Creative Editions, 32 pages,

$18.99), living things are
unaware of what we call them,
or indeed that we label them
at all. This idea will be no kind
of bombshell for adults, but it
may intrigue children ages 2-6,
who are comparatively new

to the varieties and use of
language. “A bird’s name is not
what it is, but what we call it:
robin, hawk, peacock, swan,”
Ms. Yolen writes, introducing
the idea of both the caprice and
the inadequacy of avian names.
As she explains—and Jori van
der Linde shows in appealing
stylized artwork—a bird’s name
may give no clue as to the color
of its feathers, the shape of its
nest or the pattern of its flight.

This relativistic musing
was inspired, we learn from an
afterword, by the late physicist
Richard Feynman, who
observed that a person can
know a bird’s name in every
human language and yet know
“absolutely nothing whatever
about the bird.” Such knowl-
edge, he believed, will be
achieved only when we can un-
derstand what birds are saying
when they communicate. Until
then, we must be content with
the names we give them and
the enchantment of their song.

Shinsuke Yoshitake offers
young children a bracing
antidote to the news-induced
gloom that their parents and
older siblings may exude in
“There Must Be More Than

That!” (Chronicle, 32 pages,

$18.99), a picture book that
radiates subversive good cheer.
The brightly colored, cartoon-
style illustrations begin with
a scenario that is far from
unusual, given the widespread
pessimism of what we might
agree to call these uncertain
times. A worldly-wise big
brother informs his little sister
that things are going wrong.
“Terrible things are going to
happen in the future,” he says.
“We’re going to run out of food
because there are too many
people. There will be plagues
and wars and alien invasions.
The earth will be destroyed.”
In any case, the boy concludes,
“by the time we grow up,
things are going to be terrible.”

Hollow-eyed with worry,
the little girl staggers off to
find her grandmother, who is
sitting up in a futon bed reading
a book. “Grandma . . . our future
is doomed!” the child cries.
Laying out her brother’s catalog
of catastrophe—here shown in
a gray cloud of images—she gets
a surprising response. “Don’t
worry!” her grandmother says,
beaming from behind wire-
rimmed glasses. “No one really
knows what will happen in the
future! Sure, there will be bad
things, but there will be lots
and lots of good things, too.”
As the old lady dilates on the
subject, Mr. Yoshitake’s comic
drawings show that in life there
are unexpected options and
many possible types of future:
“a future with hot dogs every
day,” perhaps, or (and this one
cuts a little close to the corona-
virus bone) “a future where
it’s okay to spend the day in
pajamas.”

Children ages 6-10 are the
intended audience for this
book, but adults would do
well to absorb its robust and
encouraging message. It’s true
that in these uncertain times
we face political division and
cultural disarray; but we also
live in an age of technological
wonders and unfurling medical
discoveries. As the child in the
book says to her grandmother,
“Who knows? You could end up
living for 300 years!” Not real-
istic, but so what? Optimism is
the art of defaulting to hope.

Alert toWonder, Ready for the Unexpected

THIS WEEK

The Lost Spells
By Robert Macfarlane
Illustrated by Jackie Morris

Knowing the Name
of a Bird
By Jane Yolen
Illustrated by Jori van der Linde

There Must Be
More Than That!
By Shinsuke Yoshitake
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But even those of us not so anesthetized
shouldn’t expect to be taking or following
an easy, pleasant amble. The restless, some-
times insomniac walkers in these books are
entering worlds of anxiety and fear. We are
far from the world of Rousseau’s “Rêveries
du promeneur solitaire” (1782). Instead, we
bear witness to alienation, nightmare and
dystopia. Everything seems to lead to or
from Kafka, or even the metaphysical paint-
ings of Giorgio de Chirico, who referred to
“the enigma of sudden revelation” that can
unite the innocent and the sinister.

Mr. Beaumont’s claim that “walking be-
came a self-conscious activity in the nine-
teenth century” is an exaggeration, but his
writers all depict the existential angst created
by drifting, vagrancy and getting lost in a
modern urban labyrinth. Disease, or unease,
predominates over recreation in these texts.
The hero of Poe’s “The Man of the Crowd,”
a convalescent, is like the flâneur: he exists
without motivation, in a transitional state.

Walking, especially by night, can produce—
as well as result from—abnormal psycho-
logical conditions like agoraphobia, claustro-
phobia, voyeurism, and “fugue states,” first
defined in the 1880s as a species of amnesia
that involves physical wandering. The diag-
nosis of this new condition coincided with
a resurgence of the utopian imagination in
works like Edward Bellamy’s “Looking Back-
ward,” whose hero wanders through time
rather than space. Connecting literature
and psychological theories, Mr. Beaumont
suggests that we must not dismiss utopian
fiction as mere escapist fantasy: “In Bellamy’s
hands, utopian fiction effectively becomes an
‘art of the fugue.’ ”

Like his prose, Mr. Beaumont’s mind is
anything but pedestrian, and he moves in
unpredictable directions. He is as attuned
to matters of medicine and science, anthro-
pology, economics, philosophy and psychology
as he is to literature and the visual arts. After
redeeming Dickens’s “The Old Curiosity Shop”
from its perpetual classification as a senti-
mental tearjerker, he suggests that it pre-
figures both “Finnegans Wake” and “Lolita.”
He makes connections: the chapter on “Mrs.
Dalloway” successfully allies Virginia Woolf’s

style with Cubism, both of which “unify and
beautify the chaos of metropolitan life.”
(Woolf is his only woman writer.) Literary
modernism, he says, dramatizes oppositions
between “the politics of spectacle and the
poetics of introspection.” Epiphanies can
occur on pavements or pages anywhere.

Mr. Beaumont uses the language of contem-
porary literary theory, but with none of the
rebarbative jargon-mongering of others in the
professoriate. His references to the usual sus-
pects—from Marx, Freud and Adorno through
Lacan and Derrida, to Deleuze and Guattari,
Žižek and Agamben—are never gratuitous, but
always helpful in understanding the literary,
historical, and psychological terrain he explores.

Sometimes walking isn’t
about going anywhere.
Themodern city gave
birth to the aimless, restless
and revolutionary stroll.
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BY WILLARD SPIEGELMAN

W
ALKING
is nat-
ural.
No one
needs

to be taught how to do it.
Writing about it is a differ-
ent matter, hardly natural.
“The Walker,” by the Brit-
ish scholar Matthew Beau-
mont, is an erudite book
that moves at a pace alter-
nating between brisk and
leisurely. In his introduc-
tion, Mr. Beaumont admits
what every urban stroller
knows: “It is walking that
habitually makes me feel
alive.” With its ability to
make the walker feel both
immersed and apart from
the bustle, its effects are
complex: “Stimulant, then,
and narcotic.” That knot
of emotion and energy is a
clue to the book’s approach
to its subject, which is not
walking as exercise or loco-
motion, but the more chal-
lenging territory of the pol-
itics and poetics of walking,
primarily in cities, and as
recounted in literature of
the past two centuries.

His book is a series of peregrinations
centering on single authors, many of them
still familiar. The chapter titles are all ger-
unds, like “walking” itself: “Convalescing,”
“Going Astray,” “Disappearing,” “Fleeing,”
“Wandering,” “Collapsing,” and “Striding,
Staring.” The real outliers are “Stumbling”
(on Ray Bradbury’s sci-fi story “The Pedes-
trian”) and—the most unexpected—“Begin-
ning,” on Georges Bataille’s 1929 essay
“The Big Toe,” which presents its subject
as the noblest and basest part of the human
body, on which our locomotion depends.

The walking our author sedulously traces
is not a country ramble or a woodland hike,
but the kind that requires a city. London is
his special concern, but Paris is where it
all began. It was “modernized” after the
1848 riots by Georges-Eugène Haussmann,
the Robert Moses of his day. He refashioned
the city, eliminating warrens of winding,
cobbled medieval streets, and then building
the great boulevards that made possible
modern commercial enterprises and the
promenading of the “flâneur” (stroller),
of whom Balzac, Baudelaire and Walter
Benjamin all wrote. “The street is the
domain of the trivial,” says Mr. Beaumont,
joining the other three Bs. It is also the
domain of daydreaming, restlessness, voy-
eurism and surveillance. Walkers are alone in
a crowd. They observe and can be observed.
The culture of spectacle offered by modern
commerce and architecture creates the pos-
sibility for both immersion and detachment
(a detachment that at its worst can produce
smartphone-addled zombies, the “smombies”
who drift into the paths of others, cut off
from “the sensorium of the city.”)

The Walker
By Matthew Beaumont
Verso, 320 pages, $29.95

I have mentioned the
chapter on the big toe, a
stylistic tour de force on
the part of both Bataille
and Mr. Beaumont. For the
former, this most cantan-
kerous part of the body
makes the human foot
“a firm foundation to the
erection of which man is
so proud.” In addition, it
is “stupidly consecrated
to corns, calluses, and
bunions, and . . . to the
most loathsome filthiness.”
An evolutionary latecomer,
it’s also an advanced piece
of technology. Unlike
thumbs, big toes are not
opposable. Bipedalism
precedes brain develop-
ment in humans. Unlike
apes, for whom bipedalism
is optional, for us it is
obligatory. The rhythm
and rhyme of walking
depend on it. This very
thought sends Mr. Beau-
mont off on one of his
illuminating digressions—
a consideration of Gerard
Manley Hopkins and his
notion of “sprung rhythm.”

He also writes about the
architecture that towers
over contemporary walkers.
His book’s last chapter
(“Not Belonging”) looks
squarely at the menacing
way in which many urban

corporate buildings seem hostile and humili-
ating to the alienated people who pass by but
frequently do not, or cannot, enter them. “We
are not at home in the streets of our cities,”
he says, as so much formerly public space has
been privatized. Surveillance cameras mounted
on fortress-like edifices watch us, but we can-
not reciprocate. It’s no mystery, given this,
that the hoodie has become an instrument of
self-protection as well as concealment.

In an afterword, the scholar steps aside
and the walker recounts two nocturnal ambles
of his own, in London and Paris. He offers a
chilling description of the final walk (or cart-
ride) of prisoners, centuries back, condemned
to be hanged at the Tyburn Tree, where
Marble Arch now stands. The victims, mostly
the laboring poor, were overwhelmingly guilty
of crimes against property, not persons, and
ended their sorry lives in a spot that today
bears almost no trace of their existence. In
1908, G.K. Chesterton called it a “placid mon-
strosity,” a portal into empty space. Marble
Arch is now just a monument surrounded
by a traffic circle “that looks as if it has been
cut adrift from the end of Oxford Street.”

The Eiffel Tower, visited one cold, wet
night in 2012, was even more frightening.
Only homeless individuals and families inhab-
ited the streets around it. “I felt as if a layer
of skin had been coolly scraped from my back
beneath my neat, black rucksack and thick
clothes,” he says, reminding us that history,
geography, even the weather, make vagrants
of us all, wandering through the palimpsest
of space and the fluidity of time.

Mr. Spiegelman is at work on a life of the
poet Amy Clampitt.

Song of the Sidewalk

AMBLING MAN ‘Paris Street; Rainy Day’ (1877) by Gustave Caillebotte.
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‘As I walk, solitary, unattended, / Around me I hear that éclat of the world.’ —WALT WHITMAN, ‘AS I WALK THESE BROAD MAJESTIC DAYS’
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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. Boisterous
presence

B. Spirit that takes
flight, e.g.

C. Author of the
2013 novel
“Bleeding Edge”
(2 wds.)

D. I could become
this in Buckingham
Palace (2 wds.)

E. Resembling a fish

F. Ben & Jerry’s
banana ice cream
with fudge and
walnuts (2 wds.)

G. Unit of energy
equal to 3.6
megajoules
(Hyph.)

H. Casper’s ghost
horse

I. Orphan in an
1870 novel whose
murder was left
unsolved (2 wds.)

J. Betraying anxiety,
perhaps

K. Part of a makeup
job for playing
Frankenstein’s
creature

L. Trumpeter with the
Top 40 hits “Java,”
“Cotton Candy” and
“Sugar Lips”
(2 wds.)

M. Stock character
of horror films
(2 wds.)

N. Solemnly wise in
appearance

O. 1946 Alfred
Hitchcock film set
in Rio de Janeiro

P. Aram
Khachaturian’s
“Masquerade,”
for one

Q. Arizona’s self-
proclaimed “Town
Too Tough to Die”

R. Unpleasant odor or
secretion

S. New Mexico city
whose Invaders
play in baseball’s
Pecos League

T. Stage name of
country music’s
Harold Lloyd
Jenkins (2 wds.)

U. Ghostly figure

V. Recurring theme

W. Baltic nation that,
as a 15th-century
grand duchy, was
Europe’s largest
country

X. Character placed in
a glass coffin after
being poisoned
(2 wds.)

____ ____ ____ ____ ____ ____ ____ ____
73 138 60 188 9 201 49 149

____ ____ ____
100 85 119

____ ____ ____ ____ ____ ____ ____
165 30 184 129 15 204 52

____ ____ ____ ____ ____ ____ ____ ____
190 71 126 90 7 61 199 111

____ ____ ____ ____ ____
27 40 136 160 173

____ ____ ____ ____ ____ ____ ____
24 183 167 4 35 54 132

____ ____ ____ ____ ____ ____ ____ ____ ____
130 157 55 94 171 196 214 36 20

____ ____ ____ ____ ____ ____ ____ ____
10 207 23 76 174 125 42 116

____ ____ ____ ____
194 63 104 142

____ ____ ____ ____ ____ ____ ____ ____
92 197 14 168 137 208 70 185

____ ____ ____ ____
155 113 127 45

____ ____ ____ ____ ____ ____ ____ ____ ____
103 147 69 84 202 25 186 128 39

____ ____ ____ ____ ____ ____ ____ ____
93 115 206 189 177 140 81 65

____ ____
44 28

____ ____ ____ ____ ____ ____
107 145 58 203 86 21

____ ____ ____ ____ ____ ____
53 114 154 212 139 19

____ ____ ____ ____ ____ ____
17 50 164 67 110 179

____ ____ ____ ____ ____ ____ ____ ____
198 59 213 6 105 175 37 161

____ ____ ____ ____
123 150 97 83

____ ____ ____ ____ ____ ____
11 29 99 191 141 87

____ ____ ____ ____ ____ ____ ____ ____ ____
64 41 166 22 146 122 178 82 108

____ ____ ____ ____ ____
162 78 51 148 34

____ ____ ____ ____ ____ ____ ____ ____ ____
18 143 3 33 102 158 211 68 124

____ ____ ____ ____ ____ ____ ____ ____ ____
98 131 77 195 169 38 56 144 181

____ ____ ____ ____ ____ ____ ____
8 62 192 120 101 32 79

____ ____ ____ ____ ____ ____ ____ ____
16 193 5 163 88 210 151 66

____ ____ ____ ____
172 135 46 112

____ ____ ____ ____ ____ ____ ____ ____
156 182 13 91 121 75 170 134

____ ____
200 48

____ ____ ____ ____ ____ ____ ____ ____ ____
31 106 180 89 12 118 205 153 43

____ ____ ____ ____ ____ ____ ____ ____ ____
57 26 209 95 2 74 187 159 109

____ ____ ____ ____ ____ ____ ____ ____ ____
176 117 96 152 133 1 47 80 72

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 X 2 W 3 Q 4 D 5 T 6 M 7 C 8 S 9 A 10 F 11 N 12 V 13 U 14 G 15 B 16 T 17 L 18 Q 19 K 20 E 21 J

22 O 23 F 24 D 25 H 26 W 27 C 28 I 29 N 30 B 31 V 32 S 33 Q 34 P 35 D 36 E 37 M 38 R 39 H 40 C 41 O

42 F 43 V 44 I 45 G 46 T 47 X 48 U 49 A 50 L 51 P 52 B 53 K 54 D 55 E 56 R 57 W 58 J 59 M 60 A 61 C 62 S

63 F 64 O 65 I 66 T 67 L 68 Q 69 H 70 G 71 C 72 X 73 A 74 W 75 U 76 F 77 R 78 P 79 S 80 X 81 I 82 O

83 M 84 H 85 A 86 J 87 N 88 T 89 V 90 C 91 U 92 G 93 I 94 E 95 W 96 X 97 M 98 R 99 N 100 A 101 S 102 Q

103 H 104 F 105 M 106 V 107 J 108 O 109 W 110 L 111 C 112 T 113 G 114 K 115 I 116 F 117 X 118 V 119 A 120 S 121 U

122 O 123 M 124 Q 125 F 126 C 127 G 128 H 129 B 130 E 131 R 132 D 133 X 134 U 135 T 136 C 137 G 138 A 139 K 140 I 141 N

142 F 143 Q 144 R 145 J 146 O 147 H 148 P 149 A 150 M 151 T 152 X 153 V 154 K 155 G 156 U 157 E 158 Q 159 W 160 C

161 M 162 P 163 T 164 L 165 B 166 O 167 D 168 G 169 R 170 U 171 E 172 T 173 C 174 F 175 M 176 X 177 I 178 O 179 L

180 V 181 R 182 U 183 D 184 B 185 G 186 H 187 W 188 A 189 I 190 C 191 N 192 S 193 T 194 F 195 R 196 E 197 G 198 M

199 C 200 U 201 A 202 H 203 J 204 B 205 V 206 I 207 F 208 G 209W 210 T 211 Q 212 K 213 M 214 E

Across
1 Jennifer’s

“Friends” role
7 1981 #2 hit for

John Lennon
12 United Nations

member since
1964 (but not
part of this
puzzle’s theme)

18 Return
declaration

19 “Well done!”
21 Revealing

insight
22 Neologist’s

activity
(66-Across +
3-Down)

24 Bottled spirits
25 Words between

“Deal” and “Deal”
26 More prudent
27 Chip maker’s

supply
29 Dinner scrap
30 Soul mate
32 Ready for the

cobbler, perhaps
34 Once around at

Churchill Downs
35 Traumatize
36 Divination

readings
38 Current holder

of the title Duke
of Normandy
(20-Down +
54-Down)

41 United Nations
member since
1974

44 Past paunchy

80 Exhibits
brilliance

81 United Nations
member since
1945

83 1963 Billy Wilder
movie (81-Across
+ 37-Down)

86 Has a hunch
87 Decent chap
88 Lo-cal
89 Control panel

array
91 Fodder for color

commentary
96 Peyton’s younger

brother
97 Snorkeling spot
98 Marks for

retention
100 Disturb
101 Cujo’s ailment
103 Region with

many plants
(17-Down +
78-Down)

108 Accustoms
109 They may have

removable parts
110 Globe setting
111 Space filler, of

a sort
112 United Nations

member since
1960

113 Big name in
United Nations
history

Down
1 Canon

competitor
2 2006 Andrea

Bocelli album

3 United Nations
member since
1945

4 Accept for
payment

5 Onetime owner
of Capitol
Records

6 You’ll see right
through it

7 Their blades
remove water

8 Earthy colour
9 Place for les

poissons
10 1977 Steely Dan

album
11 Chorus of dissent
12 Croatian capital
13 Mocked
14 Playing pieces
15 Boulangerie buy
16 Cold shower
17 United Nations

member since
1955

19 “Hey Jude”
snippet

20 United Nations
member since
1981

23 Betrayed
astonishment

28 Copying
31 Content of some

cartridges
33 Quake wreckage
34 Errant shot
35 After-dinner

activity
37 United Nations

member since
1960

39 Singer Redbone
40 Has leftovers, say
41 Vividly depicted
42 Piney wine
43 Modern

pentathlon event
44 Dizzying visuals
48 “The Big Chill”

co-writer/director
Lawrence

49 Piedmont
province

50 Guidebook
features

51 Front covers?
52 Lothario’s looks
53 Heredity unit
54 United Nations

member since
1945

55 “The Burial of
the Count of
Orgaz” painter

56 Lack of radio
activity?

59 Worn, as
whitewalls

60 Prepare for a
bout

62 Whole heap
63 Singly
64 Freeway

features
67 Try to snatch
68 Spoke Siamese?
69 “Idylls of the

King” lady
71 Coalition
72 Aquitania’s

setting
73 Collect
75 Smoke pipe
77 United Nations

member since
1960

78 United Nations
member since
1955

79 Trilogy in a single
volume, e.g.

80 Worked out
81 Specialized

fishermen
82 Ancient belts
84 Birth control pill

brand
85 Game cube
86 Prepare for the

fair, say
90 First-generation

Japanese-
American

92 Refuse
93 Left ventricle

outlet
94 Attach, as a feed

bag
95 Viewpoint
97 Stagger
99 Star of 1942’s

“Jungle Book”
102 Nest egg choice
104 Cribbage jack
105 Merited
106 “Moesha”

network
107 Good deal

United Nations | byMike Shenk

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

45 Site of some
waves

46 Drive away
47 Supporting

arguments
48 Driver of the

Black Beauty,
on 1960s TV

50 Profit
(68-Across +
77-Down)

54 Gave a hard time
57 Altar setting
58 Source of some

pressure
59 Tough prisons
61 Golden ratio

symbol
62 Sitter hirer
64 Saved for future

use
65 Break
66 United Nations

member since
1965

68 United Nations
member since
1964

69 “Das Rheingold”
goddess

70 TV’s Daly and
Kressley

71 Going on and on
(41-Across +
112-Across)

74 Hieroglyphic
creatures

75 Polar bear
bearer

76 Florentine
friends

77 Lost play by
Aeschylus

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

From this week’s

Wall Street Journal

Answers to News Quiz: 1.A, 2.D, 3.D, 4.B, 5.C, 6.C, 7.B

NEWS QUIZ DANIEL AKST

Answers are listed
below the crossword

solutions at right.

1. Pope Francis did
something that
marked a sharp
departure for
the Vatican.
What was it?

A. He endorsed
civil unions for same-
sex couples.
B. He said that some

forms of contraception are
permissible.
C. He named a panel to over-

haul Catholic teaching on di-
vorce.
D. He suggested a new cate-

gory of clergy open to women.

2. Americans will vote in 11 gu-
bernatorial elections in 2020.
Which is the only one too close
to call before Election Day?

A.Maryland
B.Massachusetts
C.Michigan
D.Montana

3. Which of these classics was
on the list of most frequently
performed high school musicals
in the latest annual survey?

A. “Oklahoma”
B. “Guys and Dolls”
C. “Bye Bye Birdie”
D. None of the above

4. Companies are looking to
quickly resolve their cases at
the Consumer Financial Protec-
tion Bureau. Why?

A. Remorse
B. A belief the agency

will get tougher if Biden
is elected
C. A new law that

will toughen penal-
ties after Jan. 1
D. An upcoming

rule change making firms
with outstanding cases in-
eligible for federal con-
tracts or aid

5. A dinosaur fossil discov-
ered by brothers Peter and
Neal Larson sold for $32
million—exacerbating their

feud because Neal got all the
money. What kind of dinosaur?

A. Brontosaurus
B. Brachiosaurus
C. Tyrannosaurus rex
D. Triceratops

6. Chairman Jerome Powell says
the Fed will only proceed with
caution—in doing what?

A. Flooding the world with
cheap greenbacks
B. Adding timber and fine

wines to its balance sheet
C. Launching a digital cur-

rency
D. Addressing possible asset

bubbles

7. New Orleans Mayor LaToya
Cantrell has battled the Saints
football team—over what?

A. Renovating the Superdome
B. Admitting fans during the

pandemic
C. Quarantining players and

coaches
D. Going for it more on fourth

down
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1920s and ’30s, climaxing in a suc-
cession of shocks and revelations.
When you finish “All the King’s
Men,” you feel, like its surviving
characters, that your soul has been
tried in the furnace.

But when you start the book, the
first thing you notice is Warren’s
prose, which glories in its show-
stopping, even showoffy magnifi-
cence and virtuosity. There are
long, rolling sentences like colora-
tura arias and passages that would
do a tent-preacher proud, as well as
conversations among good ol’ boys
that are sheer vulgar poetry, and,
throughout, an irresistible narrative
exuberance riding on an undercur-
rent of nostalgia and wistfulness. A
smidgen of the book’s style can be
heard when the Boss orders Jack to
dig up some dirt on the upright
Judge Irwin. What if there isn’t
any? Not possible, says Willie: “Man
is conceived in sin and born in cor-
ruption and he passeth from the
stink of the didie to the stench of
the shroud. There is always some-
thing.”

Willie Stark rises to power by re-
minding small-town yokels that he
is one of them. He learns to retain
power, however, through favors,
deals, bribes, threats and blackmail.
When one of his appointees turns
greedy, he “fixes” the offender so
well that “his unborn great-grand-
children will wet their pants on this

A Political Novel
For All Eras

anniversary and not
know why.” When
threatened with im-
peachment, Willie rallies
his supporters for a rau-
cous protest march on
the capital. He even in-
stalls his own yes-men
on the state’s Supreme
Court. And yet, above all
else, this sweating, blub-
ber-lipped rascal yearns
to build a completely
free, absolutely state-of-
the-art hospital.

In this, Willie is ut-
terly sincere. He truly
wants to help folks who
never got anything but
promises from previous
elected officials, espe-
cially ineffectual, lily-
white Southern aristo-
crats. Unlike them,
Willie is willing to get
his hands dirty, some-
times very dirty. Thus
Warren raises that
most fundamental of
political questions:
Do the ends justify the means? Is
Willie Stark a redneck demagogue
who regularly flouts the rule of
law? Or is he, as all the most sym-
pathetic characters in the book
maintain, a great man?

Not that he isn’t a flawed human
being: Willie cheats on his school-
teacher wife, crows about the grid-
iron prowess of his oafish son, and
shows himself to be nothing if not
ambitious, already envisioning a
run for the presidency. He emerges,
in short, as that ambiguous Ameri-
can archetype: The romantic
dreamer with a ruthless core. “All
the King’s Men” belongs on the

same shelf as “The Great
Gatsby” and “The Godfather.”

To enlarge his book’s scope
Warren surrounds Willie and
Jack with a picture gallery of

Southern “types”: a street-corner
evangelist; an aging, much-married
belle; a hardscrabble dame with
Machiavellian political savvy; an al-
most saintly doctor. Today’s read-
ers, however, will notice that the
only Black characters are nameless
“colored” servants. Still, Jack’s
transcription of a pre-Civil War di-
ary does partly confront the South’s
racist past. In it a slave learns the
truth about her master’s death,
with consequences that underscore
the brutality and horror of her con-
dition.

I mention Jack Burden so often
because much of this story is also

his. The account of how he and
Anne Stanton fell in love and then
lost each other may be the most
lyrically beautiful piece of writing
in all American literature. When
Jack does uncover “something”
about Judge Irwin, he also learns
something about his own past and,
following a time of sorrows, frees
himself from recurrent existential
despair.

Almost 75 years have now passed
since “All the King’s Men” first ap-
peared, yet Warren’s book contin-
ues to deserve its reputation as a
great American political novel. And
actually, it’s something even better:
a great American novel, period.

Mr. Dirda is a Pulitzer Prize-winning
book columnist for the Washington
Post.

A scene from

the 1949 film

version of the

book.

MASTERPIECE | ‘ALL THE KING’S MEN’ (1946), BY ROBERT PENN WARREN
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HALF A LIFETIME AGO, I read Rob-
ert Penn Warren’s “All the King’s
Men” and thought it just breathtak-
ingly wonderful, so much so that I
spent money I didn’t have to buy
the 1946 first edition in a fine dust
jacket. Last week I decided to re-
read it, partly because the book is
widely viewed as our finest novel
about American politics. How, I
wondered, does this Pulitzer Prize
winner look in the tumultuous fall
of 2020?

Short answer: It’s still amazing.
As many people know, if only

from the Oscar-winning 1949 movie,
this is the story of Willie Stark, fic-
tional governor of an unnamed
Southern state whose political ca-
reer loosely recalls that of Louisi-
ana’s real-life Huey Long. Narrated
in 1939 by Stark’s chief lieutenant,
Jack Burden, the book depicts the
transformation of an idealistic
backwoods hick into a consummate
political operator. While chronicling
the rise of “the Boss,” Jack—a for-
mer newspaperman and onetime
Ph.D. candidate in American his-
tory—gradually reveals pieces of his
own past, notably his memories of
idyllic summers spent with his
childhood friends, Adam and Anne
Stanton. Structurally intricate, the
novel effortlessly segues back and
forth among various periods of the

BY MICHAEL DIRDA

A
s a boy in Tehran in
the 1980s during the
Iran-Iraq War, Ali
Banisadr had a
friend whose apart-

ment building was sliced neatly in
half by a bomb, revealing a cross-
section of its interior. From the
street, he could see the room
where he had played, complete
with wallpaper and children’s toys.

Born in 1976, Mr. Banisadr was
12 years old when his family
moved to the U.S., but his tumultu-
ous childhood still fuels his work
as an artist. That is clear in his
new show, which opened this week
at the Wadsworth Atheneum Mu-
seum of Art in Hartford, Conn., and
includes a dozen paintings and

BY PETER SAENGER

protest and Floyd’s dying plea that
he couldn’t breathe. The painting’s
main figure is purple and threaten-
ing. The picture “wanted to come
out right away,” Mr. Banisadr.
While he was working on it, the
sounds of fireworks and chaos
filled his home. When he glimpsed
a police helicopter through his
window, he immediately put it into
the painting’s upper right corner.

Another painting in the show,
“Red,” was completed before the
pandemic struck but evolved in re-
sponse to events. Originally in-
tended for the Art Basel Hong
Kong art fair, which was canceled
in February because of Covid-19,
“Red” had always depicted a peril-
ous world, with a fire-alarm red
sky and an eerie blue moon or sun.
When the painting was returned to
him from Hong Kong, Mr. Banisadr
added a red-eyed figure, possibly
made of coal, holding a shovel with
a crown symbol—an allusion to the
coronavirus.

Sound has an important place in
Mr. Banisadr’s work. The memory
of vibrations from bombs falling
outside his basement shelter in
Tehran started him on a career-
long effort to translate sound into
visual equivalents. In “Red,” for ex-
ample, he imagines one figure’s
head chiming like a bell, emitting
little yellow crowns. Mr. Banisadr’s
paintings begin with abstract col-
ors, he says: “I know a figure needs
to come out when I actually can
hear it breathing.”

has curated a small exhibition of
works from the Wadsworth’s col-
lection, reflecting his deep aware-
ness of art history. Among the
items he chose are “The Tempta-
tion of St. Anthony,” by an uniden-
tified 16th-century artist who used
Boschian imagery; fantastic images
by Francisco Goya and the Surreal-
ist Max Ernst; and a woodblock
print by the 19th-century Japanese
artist Hiroshige. Mr. Banisadr says
that he turns to these works for
guidance, noting
that when he makes
a painting he wants
“to see many differ-
ent ways of paint-
ing…worlds within
worlds.”

Mr. Banisadr’s
canvases can be
large—the most re-
cent in the show is
10 feet wide—allow-
ing him to contrast a
hellish scene in the lower half of
the painting with benign, even mi-
raculous events in the upper half.
In “The Prophet” (2020), a tiny in-
set at the bottom right—almost a
picture in a picture, he says—
shows crucified figures. Nearby,
two creatures face off: One holds a
stick covered at one end with what
could be water or solid white ma-
terial, while the other, the artist
says, may have “some kind of mold
or vegetation growing out of their
body.”

Another part of the painting re-

flects its birth last spring, as the
Covid-19 pandemic took hold in the
U.S. A figure decked out in porcu-
pine-like spikes is coughing little
red droplets; next to it, candles
seem to dance. In the top half of
the picture, gold material explodes
like a firework against a serene,
blue background. Suspended above
the convulsive scenes below, it
looks like a “a sort of miracle,” Mr.
Banisadr says. “I thought maybe
that’s the prophet…something

that’s going to
change everything.”

Mr. Banisadr has
been making art
since childhood. Af-
ter high school, he
joined a group of
young artists in San
Francisco who in-
spired him to experi-
ment. He went on to
attend art school,
and today he lives in

Brooklyn, where he had a front-
row seat for last summer’s unrest
following the killing of George
Floyd. The title of one of the new
paintings in the show, “Only
Breath,” echoes a plea for univer-
sality by the 13th-century Persian
poet Rumi: “Not Christian or Jew
or Muslim, not Hindu, Buddhist,
Sufi, or Zen.…first, last, outer, in-
ner, only that breath breathing hu-
man being,” in Coleman Barks’s
English rendering.

The title also evokes the breath
that can transmit Covid-19, cries of

Banisadr’s
work often
evokes the
world of

Hieronymus
Bosch.

‘The Prophet’

(right)

by artist

Ali Banisadr

(below).

ICONS

Worlds
Within
Worlds
In a new exhibition, Ali Banisadr
reflects on our moment in

paintings that combine the hellish
and the miraculous.
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prints made over the last five
years. The references are as cur-
rent as Covid-19 and the George
Floyd protests, but Mr. Banisadr’s
work is also rooted in art history.
He often evokes the world of Hier-
onymus Bosch, creating large can-
vases thickly populated with crea-
tures that are mixtures of human,
animal and robot. The work of
Bosch “never stops giving,” says
Mr. Banisadr, “He had this way of
zooming out and looking at the
world from…a macro level,” show-

ing “the folly of human-
ity in general. I’m in
tune with that.”

The new exhibition is
part of the Wads-
worth’s Matrix series,
which has given major
contemporary artists
like Gerhard Richter,
Carrie Mae Weems and
Barbara Kruger their
first solo museum
shows in the U.S. Patri-
cia Hickson, a curator
of contemporary art at
the Wadsworth, ob-
serves that Mr. Ban-
isadr’s work has a spe-
cial mixture of
timeliness and time-
lessness that puts him
outside the main-
stream: “I don’t really
see him fitting into cur-
rent trends,” she says.

To accompany his
paintings, Mr. Banisadr

.
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name it,” said Matt Klein, director of strategy for
Sparks & Honey, a consultancy that studies cul-
tural trends. “Are these experiences exact replicas?
No. But it paints an optimistic future.” Here are 20
ways that 2020 altered our relationship with tech
devices, possibly for years to come.

1. WE LOOKED AT LITTLE BUT SCREENS.
Between squinting at spreadsheets, bingeing Net-
flix’s “Tiger King” (twice) and doom-scrolling
news on Twitter, we’ve become a species whose
devices are our primary, if not quite sole, view on
the outside world. According to a survey commis-
sioned by optical retailer Vision Direct, people’s

average daily screen time has ballooned to more
than 19 hours a day when accounting for viewing
multiple devices at once (you know who you are).
If this pace continues, a newborn with an average
life expectancy will spend nearly 58 years bathed
in the glow of laptops, smartphones, televisions
and whatever screens 2048 brings. If this hurts
your eyes just thinking about it, you’re not alone:
Google searches for blue-light-blocking glasses
have tripled since this spring.

2. OUR COUCHES BECAME (SOFT) OFFICES.
History’s greatest work-from-home pilot program

PleaseturntopageD10

Left to Our Own Devices
Our reliance on technology while isolated at home these past months—whether Zooming into weddings or FaceTiming with

doctors—has forever altered our relationship to gadgets. Here, 20 ways that 2020 changed the digital landscape.

W
HEN AMERICANS were sent
home from offices in early
March, many thought it would
be for a few weeks. A month,
tops. But as that timeline

stretched into summer and now 2021, we’ve relied
ever more on technology to remain informed, en-
tertained and fed; to fight the WFH weight gain; to
stay connected in novel, sometimes intriguing,
sometimes vexing, ways. “We’ve witnessed that
there’s a tech solve for each of our disruptions:
shopping, therapy, concerts, drinking, games, you

BY MATTHEW KITCHEN

PERSONAL TECH IN 2020

We played a lot of Candy Crush—hours upon hours, if
we’re being honest.

We got our tickets scanned for ‘Sonic the Hedgehog,’
unaware it would be the last movie we'd see.

As life turned upside down, we nervously documented
our emergency supply of Charmin.

We found those Zoom happy hours to be quite the
novelty.

Those 4-hour Zoom meetings with our co-workers? Far
less thrilling.

We downloaded Venmo just so we could buy extra-
delicious fresh radishes at the farmers market.

We read too much news, and quelled anxiety with
online workout classes. Often at the same time.

With actual meetups on hold, virtual dates turned into
virtual relationships.

We ate out, finally—relying on tech to avoid touching a
menu. At last, appetizers again!

We had e-appointments with pixelated doctors. Were
we pixelated too?

With Thanksgiving approaching, we took way too
many online cooking classes.
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The perfect gift after nine months of noisy neighbors?
Festive noise-cancelling headphones.

.
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school in Fairfield, N.J., wears vintage Levi’s
501s, a straight-ish cut that considerately ac-
commodates calves and knees. “I like things
that just drape on me and are a little bit on the
relaxed side,” he said of his wider jeans. He’s
right on trend, according to a new analysis
from the investment bank UBS, which notes
that “the consumer, after roughly 10 years of
buying mostly skinny jeans, is now showing an
appetite for new silhouettes.” The Saran-tight
skinny jeans that hipsters had to have in the
early 2000s and that have lingered since
might soon be a dim memory.

Inky dark denim might also be slipping into
the shadows. For the past decade plus, denim
aficionados have sought out unwashed, stiff-
as-a-brick jeans that you must break in with
almighty effort. Diligent denim-heads will en-
dure, said Bruce Pask, men’s fashion director
at Bergdorf Goodman and Neiman Marcus, but
he believes that “the average customer” today
wants to wear jeans “when they’re soft al-
ready.” He pointed to jeans that are “once-
washed,” a process that leaves them with a
more tender feel.

The recent runway shows in Europe also
gave Mr. Pask confidence that denim will
handily evolve to survive: He called out the
very ’70s sky-blue Levi’s 517 jeans that Val-
entino debuted last month in Milan. Their
light wash, he speculates, is something many
can get behind. As for their bootcut design,
so evocative of Farrah Fawcett? That might
take some convincing.

STYLE & FASHION

During lockdown, men cast stiff jeans aside, relying on looser, lazier sweats and gym shorts. This
fall, denim—tweaked to be more comfortable and woo us back—is worth reaching for again.

Rebirth of the Blues
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I
N THE PANDEMIC’S early months,
jeans appeared to be down for the
count. Stretch-waisted loungewear be-
came the daily uniform for many
Americans who were suddenly fielding

Zoom calls from home. Unsurprisingly, there
was a marked uptick in sales in the men’s
sweatpants and loungewear categories as we
all sheltered in place. People were buying
clothes to satisfy their new stay-at-home life-
styles.

Meanwhile, jeans sales tumbled. Levi’s rev-
enue dropped 62% in the quarter that ended
on May 24 compared with the year before. Ac-
cording to the NPD Group, a market research
firm, jeans sales fell by double-digits from
March through May. All summer on Twitter,
work-from-homers giddily declared that they
were never going to wear “hard pants” again.

That didn’t last. In recent months, sales of
jeans—particularly men’s jeans—have ticked
up as the sentimental favorites resurfaced in
our weekly wardrobes. But after spending
months luxuriating in the freedom of sweats,
many men want jeans with some of their laid-
back attributes—denim that’s softer and in-
corporates stretch for a liberating fit. They
don’t want their calves boa-constricted in the
skinny jeans of yore; the most compelling new
pairs have a natural, straight fit.

Maria Rugolo, an analyst at NPD, attributed
climbing denim sales to the return to quasi-
normalcy that’s seen Americans trickling back
into office buildings again, no longer conduct-
ing business solely through waist-up video
calls. Even some still working from home have
tired of slovenliness. “For the first couple of
months, I was a bit like, ‘OK, I’m just going to
roll out of bed and wear whatever I went to
bed in,” said Blake Egan, 26, who works in
tech sales in Seattle. In recent weeks, he’s re-
verted to the reliable OrSlow jeans he once
wore to the office. “I like to get dressed for the
day. It gives you a sense of structure and per-
sonality.”

The change of seasons has also driven us
back to denim. In March, Zack Kaufer, 29, a li-
censing manager for a theatrical publishing
company, cast aside his Gap jeans in favor of
shorts while working from his mother’s house
in sweltering Los Angeles. On returning to his
New York apartment in August, just before
summer temperatures stumbled into the low
60s, he also reclaimed his fall-appropriate
jeans (which he could fortunately still fit into
comfortably, despite months of inactivity). “I
went out to do some errands yesterday and I
put them on…I’m not swearing off jeans by
any means,” he said.

In the wake of the great sweatpants surge,
many men are rethinking jeans—prioritizing
comfort and shunning slim fits. Immanuel
Sodipe, 24, who recently lost his job in Chi-
cago as a researcher for a Midwest labor
union, has been enjoying a pair with a smidge
of stretch he found on sale at Uniqlo earlier
this year. He finds them unstifling, a relief af-
ter years of trying to slide his thighs into stiff
denim.

Sales of stretch jeans were already on the
upswing before the summer of sweatpants
and, with the quest for comfort, are expected
to keep rising. NPD’s Ms. Rugolo noted that
stretch jeans now make up 23% of the men’s
jeans market, compared to 19% a year ago:
“There’s a lot of opportunity there.”

Men are also welcoming wider cuts. Zach-
ary Pavone, 27, a job coach at a special needs

BY JACOB GALLAGHER

After spending months
luxuriating in liberating
sweats, manymen want jeans
that share some attributes
with leisurewear.

A Once-Washed Option

Made in slightly softened selvedge.
OrSlow Jeans, $280, shopcanoeclub.com

Just-Right Jeans
A duo of denim styles that will please
anyone who wants a traditional look

with WFH-era ease.

A Stretch-Infused Classic

A more comfortable version of the 501 cut
introduced in 1993. Jeans, $90, levi.com

A
P

POLORAGAZZOGianni Agnelli
epitomized sprezzaturawhile wearing
a polo knit on the Amalfi Coastwith
Jacqueline Kennedy (center) and Lee
Radziwill (left) in 1962.

Cool Around
The Collar

Once reserved for the country-club set, the polo-collar
sweater has shed its stuffy reputation thanks to some

fresh, Zoom-friendly fall updates

THE POLO-COLLAR sweater has
long been favored by elder states-
men and members of fusty golf
clubs. But this fall, designers have
modernized the easy-to-wear clas-
sic, offering collared knits in snazzy
shades, lively patterns (see Italian
brand Missoni’s intarsia iteration, at
left) and loose, comfortable weaves.
Wear yours to tone down a splashy
pair of printed pants or simply team
it with some slick slacks and loaf-
ers, as the decidedly un-stodgy Ital-
ian industrialist Gianni Agnelli did
while striding to his yacht during an
Amalfi Coast vacation with Jackie O.
and Lee Radziwill in 1962. Even if
you’re not cruising the coast of
southern Italy, a polo knit is a smart
style move—this sharp and cozy
pullover will impress even your
most critical colleagues on those
daily video calls.

A button-free
taupe take
in autumnal-
hued Italian
mohair blend.
Shirt, about
$300, sefr-
online.com

A sportily striped style in
extra-fine Merino. Shirt, $310,
johnsmedley.com

If your taste runs to painterly
patterns. Missoni Shirt, $770,
mrporter.com

A simple olive option in a
Merino blend. Sweater, $50,
uniqlo.com

Chevrons
distinguish
cream wool.
Jil Sander
Sweater,
$850,
matches
fashion.com

.
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W
AY BACK IN the Pleistocene era, when I and
other magazine editors were required to wear
high heels every day, I would watch racks of
trend-forward clothing roll down the hall at
work and think of the dinner party scene in

“Beetlejuice.” As the character Delia Deetz, Catherine O’Hara
wore aggressively fashionable, all-black outfits imagined by di-
rector Tim Burton and costume designer Aggie Guerard Rodgers.
Incorporating razor-sharp angles and millinery that obscured
her vision, her look was expensive, outlandish and fun. To this
day, when I see capital-F Fashion, I remember Delia and her din-
ner guests, who took themselves very seriously until they were
forced to dance to a Harry Belafonte song.

Confession: My pandemic-shrunken life more closely resem-
bles that of Geena Davis’s “Beetlejuice” character: a ghost locked
for eternity in her own home, garbed in simple cotton dresses
and sometimes a calico apron. To my Covid-era mind, this sea-
son’s Deetz-ian runway trends, including pale leather opera
gloves and ballooning sleeves, seem even more like theater cos-
tumes than they do functional clothing.

To be clear, I’m not mocking them. I long for a shot of glamour,
and for fashion to return in its full, impractical, joyous glory. In-
corporating some bolder trends into my rotation of denim and
oversize button-downs could check off a few boxes on my “Im-
prove Your Life” to-do list, too—offering me distraction from the
mountain of grief and grim current affairs, a good reason to leave
the house and an excellent excuse to not wash a single dish for a
while, because, you know, I’m wearing gloves.

I borrowed four major fall trends and took them for a spin:
heavy fringe, exaggerated puff sleeves, skirt suits and opera
gloves. The goal was to see if and how they would work in my
current life in Southern California, a steady rotation of yard-
work, writing, cooking, cleaning, reading, managing 13-year-old
twins’ schooling from home, Zooming, fixing up a rustic house in
Santa Barbara county, seeing friends in their backyards or from
a safe distance at the beach, occasional takeout and working
very hard not to lose my mind. I started with fringe.

BY CHRISTINE LENNON

‘ITriedSome
WeirdGloves’
One writer tests four fall runway looks to
learn which—if any—might actually make
sense for our new socially distant lives

TEST DRIVE

Flapperish Fringe
When I first unzipped the

Prada garment bag and saw

the substantial fringe belt

and oversize underpants that

had been described as a

“skirt” and the accompanying

cashmere-blend blazer, I

thought, “I don’t have a mask

for this.” Or a place to wear it.

I’d spent the day puzzling

over a broken water heater

and something called an Inci-

nolet, an electric toilet that

incinerates waste, in a fixer-

upper of a house that my

husband and I bought as a

retreat. I texted an old, dear

friend who agreed to meet

me for a socially distanced

drink on the terrace at the

Belmond El Encanto hotel,

known for its sweeping views

of the Santa Barbara harbor

and well-heeled guests in

cashmere separates. I put on

the belt/skirt with a long

white button-down I cinched

at the waist with an odd pill-

box fanny pack, also Prada.

“I’ll be the one who isn’t

wearing pants,” I explained to

my friend. As I pulled into the

valet line, something I hadn’t

done since early March, I

worried about flashing the

parking attendant, something

I hadn’t done since the

mid-1990s. In the lobby bar,

some women in chic, pale

denim and sparkly sandals

looked twice, mostly out of

curiosity (I hope). The heavy

black fringe felt cool and silky

against my bare legs. When

the temperature dipped be-

low 65, the jacket felt sturdy

and cozy, like a much-needed

hug. My friend said she was

reminded of the flapper cos-

tumes we once wore to a

mobster-themed fraternity

party decades ago. If this

fringe-skirt trend is a sign

that we’re headed for a Roar-

ing Twenties reboot post-

pandemic, then I’ll take it,

happily.

Imposing Puff Sleeves
Next, I opened a box contain-

ing two black, structured puff-

sleeve tops from Sea New

York, which were a slightly

more somber pivot. My first

thought: “This, I can do.” For

one, the sleeves’ volume

(they’re huge) and modest

neckline felt vaguely Amish,

which is my speed, in general.

And the thick, black cotton

with a touch of stretch was

easy to move in. Same goes

for the giant sleeves, which

were barely noticeable when I

was running errands, until I

had to reach for my seat belt

and they got in the way.

When I zipped up one of the

shirts, I couldn’t shake the

feeling that I was putting on

very stylish mourning clothes,

which felt sadly on point.

Sometimes fashion is a cele-

bration, and other times it’s

social commentary. Wearing

this long-sleeved black shirt

with my face covered in a

mask, even with a pair of

slim-cut jeans to the Whole

Foods and the hardware store,

felt like a statement on our

times.

Escapist Opera Gloves
The gloves felt less sensible,

and shoving my slightly

rough, un-manicured hands

into them was a multifold

challenge. A) I had to think

about my hands. (Dear cuti-

cles, I’m sorry.) B) Wearing

them made performing any

of the tasks that fill my

days—making specialty

lunches for my home-school-

ing kids, washing endless

dishes, commenting on so-

cial media, digging out dead

rosemary bushes—impossi-

ble. C) They felt ridiculous.

Then the lightbulb appeared

over my head. No doom-

scrolling? No dishes? So

many of the things making

me miserable were put on

hold for as long as I wore

the gloves. It was a revela-

tion. I slipped into a Marine

Serre pair that extends

above my elbows and is cov-

ered in a tiny black salaman-

der print, then I drove down

the 101 at sunset with the

windows down, smiling to

myself, taking comfort in the

fact that the world is still a

place where tiny-salamander

gloves are designed, made,

sold and purchased. Weirdly,

it felt like relief.

Assertive Skirt Suits
The final trend in the mix

was nostalgic for me. When

my twins were toddlers and

a behavioral situation de-

volved to the point where it

felt like they were staging a

coup, I would reassert my

authority by sternly saying,

“I used to have an assistant!

I ran an entire department!”

They had no idea what I was

talking about. But reminding

myself of the days when I

wore skirt suits to an office

made me feel more in com-

mand. Putting on a gorgeous

wool Max Mara suit felt like

visiting an old friend or men-

tor. The skirt was a little

short for me—I’m a believer

that no one should be forced

to show their knees in pub-

lic. But the jacket’s fit was

perfection and it helped cre-

ate that illusion of control.

Who doesn’t need a little

help in that department

right now?

GLOVE, NO LOVE?
The author wields a leaf

blower while wearing opera

gloves in an amphibian

print. Gloves, $375, Marine
Serre, +33-1-42-21-05-37

An Authoritative Skirt Suit

THE OTHER STYLES ON TRIAL
From Left: Jacket, $1,590, Skirt,

$645, maxmara.com; Jacket, $3,550,
Skirt, $1,830, Prada, 212-664-0010

A ‘Skirt’ of Fringe
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PUFF PIECE Ms. Lennon dons some pumped-up sleeves while sipping coffee at her California home. Shirt, $295, sea-ny.com

STYLE & FASHION
NY/NE

.
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Super Bowl
Named after the linden trees

planted on its vast 67-acre es-

tate, Lyndhurst in Tarrytown,

N.Y., is a turreted Gothic Re-

vival mansion designed by Al-

exander Jackson Davis in 1838

for William Paulding, a former

New York City mayor. Go room

by room viewing the home’s

artwork and antiques in a vir-

tual tour, or peruse by collec-

tion (choose ‘Furniture’ for the

Rococo revival sofas and Tif-

fany Studio lamps). Do a lap-

top ‘stroll’ through its bowling

pavilion or tour the grounds

($10) through Nov. 22. lynd-
hurst.org

Empty Nest
Historical mansions often have

complex linages. Petworth

House, a Baroque estate in

West Sussex (one of eight

houses used in Netflix’s “Re-

ough and Turner. national-
trust.org.uk

Star Quality
About 10 miles from London,

Syon House has been in the

Duke of Northumberland’s

family for over 400 years. In

the 18th century, the estate

went through a complete re-

fresh, its formal gardens trans-

formed by landscape architect

Lancelot “Capability” Brown,

while rooms were rethought

by Scottish architect Robert

Adam with antiquities shipped

in from Italy. The website doc-

uments its impressive list of

screen credits, from “Killing

Eve” to Disney’s “Alice Through

the Looking Glass,” all of which

the curious can view. (Pity

there’s no link to David

Cassidy’s 1973 “Daydreamer”

music video.) syonpark.co.uk
—D.B.

Most grand estates are still sealed shut, but

these three relics let you peek inside virtually

Manor League

I
F YOU’VE NEVER read
Daphne du Maurier’s “Re-
becca,” you’re in for a sur-
prise. Initially dismissed by
critics as women’s romance

fiction, this 1938 bestseller delivers
plot twists, promiscuity, dark se-
crets and, best of all, backstabbing
servants. But it's since been cele-
brated by feminist scholars for its
critique of gender roles. On the sur-
face, it tells the story of a mousy
young woman—the traveling com-
panion to a nosy American ma-
tron—who meets the wealthy and
withholding widower Maxim de
Winter while he’s on holiday in
Monte Carlo, and marries him.
When the trembling bride arrives
at Manderley, his British estate, she
realizes how little she knows about
her new husband and his first wife,
Rebecca, who died in a boating ac-
cident less than a year earlier and
is still worshiped by many in the
house and the community.

The novel begins in a dream
state. “Last night I dreamed I went
to Manderley again,” writes our nar-
rator, the second Mrs. de Winter (we
never learn her first name) on awak-
ing at a “dull” hotel hundreds of
miles away from the stately manor.
Though in her nightmare, the house
was overrun with “malevolent ivy,”
she recalls that Manderley is “no
more” and recounts what happened,
setting the plot in motion. In this
tale of betrayal, du Maurier echoed
the tropes of gothic novels: ruined
castles, haunted houses and a dam-
sel very much in distress.

Adaptations, like Alfred Hitch-
cock’s moody 1940 classic, have
mined the book’s atmospheric mix
of untamed nature and voyeurism.
“Sometimes I wonder,” whispers
Mrs. Danvers, the conniving head
housekeeper, to the newlywed, “if
[Rebecca] comes back here and
watches you and Mr. de Winter to-
gether.” The newest version, a spar-
kling Netflix take (premiering Oct.
21), surfaces the novel’s glamour
and gloom quotient, with Kristin
Scott Thomas giving Mrs. Danvers a
twitchy dominatrix vibe opposite
Lily James and Armie Hammer as
the doomed new couple.

BY DONNA BULSECO

TRANSPORTING READ
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Days at

Manderley

involve

highly orches-

trated meals.

The menus are created

by Mrs. Danvers, who fa-

vors an odd mix of dishes,

such as watercress sandwiches

(shown), chicken in aspic, curried

prawns, roast veal, asparagus, and

cold chocolate mousse, delivered

by a coterie of servants. The offer-

ings at mealtime or tea often seem

like an excessive amount for two,

and du Maurier underscores that

idea by describing the discomfort

the second Mrs. de

Winter feels eye-

ing a lavish

spread. “There

was enough

food there to

keep a starving

family for a week. I

never knew what hap-

pened to it all, and the waste

used to worry me sometimes.”

Party fare is even more excessive

and show-offy, reflecting the dis-

parity between Mr. de Winter and

the less-monied guests at his cos-

tume ball; the aristocrat disdain-

fully watches them heap “plates

high with salmon and lobster may-

onnaise,” without indulging himself.

FOOD

Party fare

ADVENTURE & TRAVEL

The trappings of grandeur are

evident, from the winding

staircase and massive ball-

room to a long drawing room,

“beautifully proportioned, look-

ing out upon the lawns down

to the sea.” The well-appointed

interior has the formality of a

museum and “an ancient

mossy smell”; ghosts seem-

ingly haunt the mazelike corri-

dors (shown), which confuse

the second Mrs. de Winter,

who gets lost her first day

there. Everywhere she turns

she feels spied upon: From the

moment she enters the great

stone hall and gazes up at the

minstrel’s portrait gallery, she

feels “a sea of faces, open-

mouthed and curious, gazing

at me as if they were the

watching crowd.”

DESIGN

Haunted corridors

The second Mrs. de Winter is no

clotheshorse, unlike the dead Re-

becca, who apparently outclassed

everyone when it came to looks

(“the most beautiful creature I

ever saw in my life,” spouts a

clueless friend to the

newlywed). The bride

of seven weeks dis-

parages herself as

“unsuitably dressed as

usual” in “a tan stocki-

nette frock, a small fur

known as a stone marten

[shown] round my neck,

and…a shapeless mackintosh, far

too big for me and dragging to

my ankles.” Daily, Mrs. Danvers

reminds the narrator of Rebecca’s

chic style. Once, she catches the

newlywed snooping around her

predecessor’s bedroom, fingering

the deceased’s apricot satin

nightgown. “Feel it, hold it,” Mrs.

Danvers creepily taunts. “I ha-

ven’t washed it since she wore it

for the last time.” Later,

the hateful house-

keeper engineers

a humiliating epi-

sode by suggest-

ing the narrator

copy an elegant

white gown in a fam-

ily portrait to wear to a

costume ball.

FASHION

Sartorial strife

In the early Monte Carlo scenes,

du Maurier conveys the elation

the young narrator feels on the

French Riviera. “I remember

opening wide my window and

leaning out…the sun had never

seemed so bright, nor the day

so full of promise.” Her mood

turns claustrophobic at Mander-

ley, where she feels hemmed in

by encroaching woods and the

dark sea. A stark contrast to

Monte Carlo, Manderley seems

as alive as any character in the

novel. Its inspiration was Mena-

billy, a crumbling 16th-century

ancestral estate on the rugged

south coast of Cornwall, Eng-

land (shown), where the writer

lived for over two decades. Even

Mother Nature seems to mock

our narrator: At the front door

she recoils from the profusion

of monstrous rhododendrons,

“their crimson faces…slaughter-

ous red, luscious and fantastic.”

LOCALES

A claustrophobic seacoast A new adaptation of ‘Rebecca,’ the 1930s psychological thriller set on the
magnificently moody British seascape, debuts on Netflix this week.

But the book itself yields an even more tantalizing escape.

An Autumn Chill

It’s easy to make a case for

Rebecca as an astute influ-

encer, even with a dearth of

technological innovation

(there’s a telephone, that’s it).

She knew how to develop a

brand, with monogrammed

visiting cards and a household

crest; in a leather journal

(shown), she detailed each

event and “what visitors had

come and gone, the rooms

they had used, the food they

had eaten.” An exemplary

hostess, she knows how to

generate praise and avert gos-

sip and offers her charisma in

trade for the freedom to live

on her own terms, as Maxim

de Winter recounts: “‘I’ll run

your house for you,’ she told

me, ‘I’ll look after your pre-

cious Manderley for you, make

it the most famous showplace

in all the country... And people

will…envy us, and talk about

us; they’ll say we are the lucki-

est, happiest, handsomest cou-

ple in all England.’”

LOCAL CUSTOMS

A strategic socialite

becca”) has its own download-

able family tree so virtual

guests can glean who lived

there (and when). Almost as

posh as Versailles, its galleries

hold inestimable riches, includ-

ing works by Titian, Gainsbor-

THIS OLD HOUSE From left:
Lyndhurst; Syon House.

.
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Luca Guadagnino

The Italian director of theHBOminiseries
‘WeAreWhoWeAre’ on his many crushes

20 ODD QUESTIONS

FILMMAKERS KNOW the power of a close-up, and Luca
Guadagnino has created iconic ones: lovelorn Timothée Cha-
lamet at the end of the 2017 film “Call Me By Your Name”
comes to mind, or a blue-eyed Tilda Swinton in a climactic
moment in 2015’s “A Bigger Splash.” When the 49-year-old
director appears up close himself via a Zoom call from
Spain, he seems ebullient and astute, despite lopsided
glasses (“Ahh, I broke them this week!”) and an intense day
of activities as the president of the San Sebastián Film Festi-
val jury. “Right now I’m immersed in discovery,” he said.
That excitement is hard won for Mr. Guadagnino, who spent
spring quarantined in Milan, lost his father in May and saw
his relationship dissolve. “My dear, I am helpless—my part-
ner of 11 years left me and I have a crush on him, still.”

Yet there is much to celebrate. His timely HBO miniseries
“We Are Who We Are” focuses on two teens questioning their
gender orientation, but transcends coming-of-age tropes: All
the characters grapple with social and racial pressures within
the confines of an American military base in Italy. Next, the Pa-
lermo-born director has been tapped to direct “Scarface” from
a Coen brothers’ script and will develop “Lord of the Flies” for
Warner Bros. These are not “remakes,” insists Mr. Guadagnino,
pointing out that both previous takes on “Scarface,” by How-
ard Hawks and Brian De Palma, “exist in their own legendary
space.” Here, Mr. Guadagnino shares his teenage obsessions,
favorite hotels and the menu for his last supper.
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When I was a teenager, I used to:
hang out alone. I was mostly think-

ing, daydreaming, watching people,

watching movies and reading books.

My first crush ever was: Jeff
Bridges in “Starman.”

My favorite music at 16 was: Kate
Bush. Her songs “Cloudbusting” and

“Eat the Music” are fantastic.

My mom was: a fierce woman and

very protective of her family, with a

kind of overprotectiveness that was

good. For example, when I gave a

catalog of Robert Mapplethorpe pic-

tures to a classmate turning 18, her

mother called my mom screaming

that it was pornography, that she

was going to throw it in the garbage.

My mom said, “Well, that is a great

art book, so please send it to us be-

cause we want it in our library!”

A hotel I would most like to quar-
antine in is: the Bristol in Paris or

Claridge’s in London. I know it’s a

rarefied environment and I feel lucky

to go but I have built a relationship

with people there that I like.

An island I would escape to is:
Smögen, off the coast of Sweden.

A beach I like is: None. I hate the

heat; I don’t like crowds. I’m not re-

laxed being out naked in the public

air; beaches are not for me.

The most memorable meal I’ve
had this year was: probably the

one I will have at Mugaritz [just

outside] San Sebastián tomorrow

but also my meal at Ristorante Re-

ale in Abruzzo. [Chef] Niko Romito

celebrated his 20th anniversary

there with a menu of 20 dishes. The

meal progressed from spaghetti with

tomato to his fantastic aubergine.

A movie I’ve seen at least three
times is: any by Jonathan Demme.

The book I reread every so often
is: “Iraq: The Borrowed Kettle” by

Slavoj Žižek. At least most recently.

My last meal on earth would be:
bread and milk.

Or to be more precise: Michetta, a

white crusty bread which workers

in Milan eat on breaks. I’d break the

michetta into a bowl of hot whole

milk and maybe add coffee.

A favorite cocktail is: gin and tonic

with Monkey 47 gin. I’m a bit old-

fashioned.

My current design obsession is:
anything from [French furniture de-

signer] Eugène Printz . That’s what

I’m in love with. I don’t own any but

maybe one day I will. I do have a

wonderful square poker table with

four chairs by Guglielmo Ulrich.

When the U.S. border reopens, the
first city I’ll visit might be: Los An-

geles—whenever I go there, I go to

Sushi Park. But it’s a tossup. I’ve

only been to New Orleans once, but

I love it. Or New York: I walk in Cen-

tral Park every time I’m there.

European cities I love include: Mu-

nich and Stockholm. I’m often in

London and Paris for work and for

friendships.

A museum I’d like to revisit is:
Thyssen-Bornemisza in Madrid. I

spent six months in Madrid in 2004

and went there a lot. I was quite

alone and a bit sad in that period of

my life, and every time I went I felt

cured of my melancholy. I wonder if I

should go back there now. —Edited
from an interview by Donna Bulseco

Karen Allen and Jeff Bridges in

1984’s ‘Starman.’

ADVENTURE & TRAVEL

THE HOPELESS ROMANTIC Clockwise from above: Luca Guadagnino in Milan; Franz Marc’s ‘The Dream’ at the Thyssen-Bornemisza

Museum; carrots and kombucha at Mugaritz; Monkey 47 gin; Slavoj Žižek’s ‘Iraq: The Borrowed Kettle’; the Swedish island of Smögen

You don’t have to fly far
to feel a world away.

Bermuda is open and ready to welcome you safely.
This 21-square mile island with fresh ocean breezes,
wide-open spaces, and genuine hospitality awaits.

.
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dered in Northern California flavors. Until the
pandemic hit this spring, lucky diners at the
marble-topped tables of her 20th Century Cafe
in San Francisco would watch Ms. Polzine
stretch strudel dough until it was translucent.
Nearly six feet tall, she wears her vividly or-
ange hair in a classical Hollywood coif, with
clothes sewn nearly a century ago. She’s a
1980s punk kid possessed by the spirit of a
screwball-comedy actress, incisive and smart.

She earned her first James Beard Award
nomination at the San Francisco bistro Range,

where her desserts centered on seasonal fruit.
Curious about Central European pastries, she
traveled to Prague, Vienna and Budapest with
the goal of dressing up to eat fancy cake.

First stop: Café Imperial in Prague, where
she ate apple strudel off gold-rimmed china in
a magnificent Art Nouveau room. She tasted
her way through the region’s classics—Linzer
torte, Kókusz torta, Esterházy schnitten—
wearing a different vintage outfit to each cafe.

“Everything was dense and intensely fla-
vored, but with all these different textures,”

T
HE DAY Michelle Polzine re-
ceived the first bound copy of
her book, “Baking at the 20th
Century Cafe” (Artisan), she
celebrated by donning a purple

1930s ballgown to sit at her dining room ta-
ble and thumb through the culmination of a
decade’s work.

She specializes in baked goods from across
the former Austro-Hungarian Empire, ren-

BY JONATHAN KAUFFMAN

SanFranciscopastry chef
MichellePolzine injects

California sunshine intoclassic
CentralEuropeanpastries

Queen of
Tortes

Total Time 30 minutes
Serves 4
1 small eggplant, cut into
1-inch cubes

2 quarts plus 1/4 cup water,
plus more for soaking

3 tablespoons vegetable oil
2 pounds boneless chicken
thighs, cut in 1-inch pieces

3 cloves garlic, smashed
6-inch lemongrass stalk,
thinly sliced

6-inch piece fresh ginger,
thinly sliced

3-inch piece galangal root,
thinly sliced (optional)

3 tablespoons makrut lime
leaves, thinly sliced

2 Thai chiles, halved
1/3 cup fish sauce

1/4 cup oyster sauce
2 tablespoons sugar
1 pound squash such as
butternut, peeled and cut
into 1/2-inch cubes

2 heads baby bok choy,
stems thinly sliced

1 tablespoon cornstarch
1 cup finely chopped dill,
plus more for garnish

2 scallions, thinly sliced
Cooked sticky or jasmine
rice, for serving

1. In a bowl, soak eggplant
cubes in water at least 5 min-

utes. Drain.

2. Heat oil in a medium pot

over medium-high heat. Add

chicken, skin-side down, and

cook until skin browns, about

5 minutes. Flip chicken and

add garlic, lemongrass, ginger,

galangal, if using, makrut

leaves and Thai chiles. Sauté

until aromatic, 2-3 minutes.

Add 2 quarts water, fish

sauce, oyster sauce and

sugar. Bring to a simmer and

stir in drained eggplant,

squash and bok choy.

3. In a small bowl combine
cornstarch and 1/4 cup water.

Stir cornstarch mixture and

dill into stew. Continue cook-

ing until chicken cooks

through, about 15 minutes

more. Stir in scallions.

4. Ladle stew into shallow
bowls. Garnish with more dill

and serve with rice.

The Chef Donny
Sirisavath

His Restaurant
Khao Noodle Shop

in Dallas

What He’s Known
For Thai and Lao
street food and

noodle dishes

inspired by the

foods he grew up

on. Spinning a buzzy

series of pop-up

dinners into an

award-winning

restaurant.

EATING & DRINKING
she said. Pastry chefs in the U.S. were separat-
ing each flavor into its own component, with
swirls and dollops on the plate. Bakers of Cen-
tral European cakes and tortes layered all that
complexity into each glorious forkful.

The classic pastries matched her own ap-
proach: Underpromise and overdeliver. “A dish
should look unassuming, and then when you
eat it, you ask yourself: Why is this so good?
What is happening here?” she said. Ms.
Polzine accumulated old cookbooks and played
with recipes dozens of times to adapt tradi-
tional pastries to her palate, with Northern
California ingredients and less sugar. “I’m a
food listener,” she said. “I just pay attention
and do what the dish tells me to do.”

Aided by friends and family, Ms. Polizine
renovated a former laundromat to open 20th
Century Cafe. Her bagels were among the
city’s best. Her strudel crackled on the tongue.
Her honey cake, whose 10 slim layers alternate
with a mixture of whipped cream, burnt honey
and dulce de leche, became one of San Fran-
cisco’s most celebrated desserts. For the book,
she partnered with
author Jessica Batti-
lana to translate
what the chef jok-
ingly calls “the pat-
ented Michelle
Polzine secret fanci-
ness” into recipes for
home cooks.

The book’s publi-
cation this month is
a bright spot in a
year of almost un-
bearable disasters.
Ms. Polzine had sur-
gery for ovarian can-
cer this spring; she
was barely out of the
hospital when the pandemic shut down San
Francisco’s economy. Her husband’s younger
brother died in an accident two months later.
Though the cafe has reopened for takeout a
few days a week, its future is overshadowed
by anxiety. “This business isn’t you,” she is
learning to tell herself.

Recipes in “Baking at the 20th Century
Cafe” range from Ashkenazi Jewish cookies to
Californian puddings, preserves, savory and
sweet tarts and enough varieties of whipped
cream to wear out a whisk. The instructions
are descriptive and exact, heavy on butter and
cornball jokes. Ms. Polzine swears the pastries
are only hard to make the first time. You can
stagger the steps over a few days.

Like the Linzer torte here, most of her
cakes only want for a dollop of whipped cream
to serve at a party. Or why wait for the party?
When Ms. Polzine spots a gorgeous 1930s
dress, she comes up with a reason to show it
off. “Make the cake you want,” she writes in
the book, “and the occasion will happen!”

� Find Ms.

Polzine’s recipe

for chestnut-ap-

ple Linzer torte

at wsj.com/food.

GREEN, LIGHT Plenty of fresh dill, in the sauce and as a garnish,
makes this a remarkably fresh and vibrant fall stew.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

LIKE MANY of the dishes at Khao Noodle
Shop, in Dallas, this stew has been a favorite
of chef Donny Sirisavath’s since childhood.
“It’s a fall dish. It warms your stomach,” he
said. “It’s also really comforting to me be-
cause it reminds me of my mom.”

Mr. Sirisavath’s third Slow Food Fast rec-
ipe begins with a quick sauté of chicken
thighs, lemongrass, ginger and makrut lime
leaves. Galangal root is optional here but
brings a wonderful peppery note.

Next the chicken simmers with eggplant,
bok choy and squash. Butternut, acorn or
even summer squash will work here. The

sauce is fragrant with dill; a little cornstarch
does wonders for the consistency. “It should
be velvety but not too thick,” Mr. Sirisavath
said. “A little thinner than a roux.”

Mr. Sirisavath has a smart tip for the egg-
plant, too. “We always soak it before cook-
ing, even if it’s just for a bit. It makes it less
stringy,” he said. He recommends tasting as
you go, adjusting the seasonings to allow the
lively lemongrass and makrut lime to shine
through. “It should be fresh and earthy,” he
said. Topped with more dill and served with
rice, it’s a one-pot meal to brighten the long,
chilly nights ahead.—Kitty Greenwald

Chicken and Dill Stew With Eggplant and Squash
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Linzer Torte
Cranberry-pomegranate jam is Ms.
Polzine’s clever Californian substi-
tute for European red currant.
Total Time 4 hours Serves 12

For the faux red currant jam:
2 cups fresh or frozen
cranberries

11/3 cups sugar
11/3 cups unsweetened
pomegranate juice

For the torte:
1½ cups all-purpose flour
1½ teaspoons cocoa powder
1 teaspoon ground cinnamon
½ teaspoon kosher salt
½ cup almond flour
18 tablespoons unsalted butter,

at room temperature, plus
more for greasing pan

2/3 cup plus 1 tablespoon sugar
Grated zest of 1 lemon
2 large eggs, hard-boiled
1 large egg, beaten, for egg wash
2 teaspoons sugar for dusting

1.Make the faux red currant jam: In
a medium saucepan, combine ber-

ries, sugar and pomegranate juice.

Bring to a boil over medium-

high heat, skimming foam from sur-

face. Reduce heat and simmer until

cranberries pop. Whisk vigorously to

break up berries.

2. Cook jam until bubbles on top are

small and glossy or mixture registers

221 degrees on a thermometer, 10-15

minutes. Remove from oven, pour

into a heat-proof bowl and let cool.

3.Make the crust: Generously butter
a 10-inch fluted tart pan with a re-

movable bottom.

4. In a medium bowl, sift together

flour, cocoa powder, cinnamon and

salt. Stir in almond flour.

5. Use an electric mixer to cream
butter, sugar and lemon zest on me-

dium-high until fluffy, about 3 min-

utes. Remove yolks from hard-boiled

eggs and press through a fine-mesh

sieve. (Save whites for another use.)

Add yolks to butter and mix on me-

dium-high 30 seconds. Add dry in-

gredients all at once and pulse until

dough is homogeneous.

6. Divide dough into 2 uneven pieces.
The smaller one should weigh 6

ounces. Wrap each piece tightly in

plastic wrap and refrigerate at least

20 minutes.

7. Roll larger piece of dough between
two sheets of plastic wrap into a 12-

inch circle. Peel off top piece of plas-

tic. Pick up dough, invert into tart

pan and peel off remaining plastic.

Fold excess dough into sides, then

use your thumb to smooth top edge

of dough. Freeze or chill pan 1 hour.

8.Meanwhile, roll smaller piece of
dough between two sheets of parch-

ment into an oval ⅛ inch thick and

10 inches across. Transfer dough in

parchment to a sheet pan and refrig-

erate until cold, 10 minutes.

9. Peel top piece of parchment from
oval of dough and use a sharp knife

or pastry wheel to cut dough into

strips ½ inch wide. Return to fridge.

10. Assemble and bake: Preheat
oven to 325 degrees and set a rack

in lower third. Remove tart pan from

freezer or refrigerator and spoon in

2 cups jam, spreading evenly.

11. Brush each dough strip with egg
wash. Carefully lay strips, egg-

washed side up, across top of tart to

create a lattice. (Don’t bother weav-

ing. Dough will melt together.)

12. Sprinkle top of torte with sugar.
Set pan on a sheet pan and pop into

oven on bottom rack. Bake until fill-

ing bubbles in center and lattice col-

ors, 45-50 minutes. Let cool on a

wire rack. Unmold and transfer to a

serving plate.

—Adapted from “Baking at the 20th
Century Cafe” by Michelle Polzine
(Artisan)
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A FINE ARRANGEMENT To create the signature lattice on this classic Linzer torte, you merely crisscross the strips of dough. No need to weave them.

.
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50 people and you need 50 steaks,
so there’s less waste,” Mr. Cal-
laghan said. The added income and
a new way to reach customers al-
lowed Acme to offer all staff a liv-
ing wage, a guaranteed $15 per
hour, starting in September.

As many as 15 restaurants now
participate in Carrboro United, and
the service inspired another hub in
the nearby town of Cary. “During
the pandemic, every aspect of life is
more challenging,” said Sarah Black-

one piece is service,” Mr. Callaghan
said. “It had to be easy for the
guests. There was no way it was go-
ing to work if it was hard.”

The profits on prepared foods
can be higher than with traditional
restaurant service, where chefs
must estimate how many tables
they will serve in a night and who
will order what. In the Carrboro
United model, advance ordering re-
moves the guesswork. “It’s more
like catering. You know you have

Carrboro United: a one-stop shop for
produce, fresh meat and prepared
meals, ordered online and available
for pickup in a shared location three
times a week. Customers can order,
say, boeuf bourguignon for four
from Beau Catering, two dozen eggs
from Latta’s Egg Ranch and a pizza
kit from Amante Gourmet Pizza.
Then, they drive up and masked
workers bring orders to their cars.
“Restaurants provide hospitality.
One piece of that is convenience and
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COOKING DURING QUARANTINE has
made many of us rethink the way we equip

our kitchens. Preparing multiple meals a day,

seven days a week means going through a

lot more olive oil, for one thing. When you

reach for the bottle so frequently, it gets

cumbersome to unscrew the cap every time

you want to drizzle oil into a hot skillet, onto

a sheet pan or over a bowl of greens. Con-

stant cooking calls for the convenience of a

cruet, ready to pour at a moment’s notice.

The classic 1-liter stainless-steel pitcher

made by Ilsa, the kitchenware manufacturer

in northern Spain, possesses a long, slender

spout that releases a ready, steady stream

of oil with just a tilt of the handle, drip-free.

A secure snap-on cap further ensures that

there are no accidents. The stainless steel

container not only looks sleek, it helps pro-

tect olive oil from oxidation, keeping it

fresher longer. For those short on counter

space, the cruet also comes in ½-liter and

¼-liter sizes. $50 for the 1-liter can, flotsa-
mandfork.com—Gabriella Gershenson

Precision
Drizzling
Bring finesse to finishing a

dish or swirling extra-virgin

into a pan with this elegant

olive oil can

POWER TOOL

The
New
To-Go
As chefs reimagine
takeout for a new era,
prepared foods are the
order of the day

MARKET STRATEGY lin, director of NC Choices, a sus-
tainable-food initiative at North Car-
olina State University, and a mother
of two small children. “A lot of us
don’t have child care, and yet we
can’t bring our kids into places.
With Carrboro United, I can have my
little ones stay in their car seats,
drive through to pick up produce di-
rectly from farms, other grocery
items and a prepared meal.”

Like Mr. Callaghan, Jamie Malone
of Grand Café in Minneapolis is
looking for ways to create a better
quality of life for herself and her
staff. “To run a restaurant six, seven
nights a week is exhausting for any
team,” she said. “Prepared food is
not exactly passive income, but it
feels pretty easy compared to what
it takes to serve dinner at a table in
a restaurant.”

Grand Café’s Big Kit provides, for
$360, breakfast, lunch, dinner and a
midnight snack for two people for a
whole week. Also included are a few
extras Ms. Malone said “make life
suck a little bit less”: flowers, a can-
dle, even an online flower-arranging
class. Grand Café has also added à la
carte options for ordering individual
meals. Ms. Malone said these op-
tions bring in about $10,000 a week
and have kept five people on staff.

Some chefs point out that pre-
pared foods are no panacea for an
industry in crisis. Cheetie Kumar,
chef/owner of Garland in Raleigh,
NC., was offering meal kits with
dishes like watermelon chaat and
coconut shrimp and green beans.
But she hated the wasteful packag-
ing, and once the restaurant re-
opened for patio dining there wasn’t
space in the kitchen to do it all. Still,
she predicted, “We will bring some
part of it back by Thanksgiving.”

It remains to be seen which of
these new options will endure long-
term, but it’s a good bet many of
them are here to stay. As Ms. Pfau of
Neighborhood Restaurant Group
sees it, “The reason this will remain
past the pandemic is that we’ve cre-
ated a new consumer behavior.”

Think family-size,
heat-and-eat dishes
and gourmet meal kits.
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SHELL GAME This
crawfish boil ‘Party in

a Box’ was among

the recent items

available for prepaid

pickup from Grand

Café in Minneapolis.

EATING & DRINKING
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O
N AWEEKEND eve-
ning in May, Marian
Wiggins, an accoun-
tant in Arlington, Va.,
managed to pull off a

date night with her husband. True,
they stayed at home, but it felt like a
real occasion. On the menu: Greek
salad; phyllo pastries stuffed with
feta, sesame and local honey; lamb
meatballs; roasted shrimp with ca-
pers and tomatoes; and baklava.
Best of all, it took the couple a mere
20 minutes to get it on the table.

The feast came from Neighbor-
hood Provisions, a pantry and pre-
pared-foods delivery service created
this spring by the Washington, D.C.-
based Neighborhood Restaurant
Group. In addition to three-course
“date night” meals, Neighborhood
Provisions offers soups, make-your-
own pizza kits, baked goods, bottled
cocktails and more. Ms. Wiggins—
who admits to having been a bit of a
homebody even before the coronavi-
rus pandemic hit—is a regular. “In
terms of food, for us, it’s what we’ve
always wanted,” she said.

“Restaurant food at home” isn’t a
marketing slogan anymore. It’s real-
ity. Forced to pivot to survive in the
face of the pandemic, restaurants
are producing a new profusion of
top-quality ready-to-eat foods for
pickup and delivery.

This isn’t takeout as we have pre-
viously known it, the usual plated
entrees that don’t travel especially
well. Instead, think family-size, heat-
and-eat dishes and gourmet meal
kits. In New York, chef Missy Rob-
bins is hawking heat-and-eat por-
chetta and jars of grilled, marinated
broccoli rabe. San Francisco wine
bar Verjus has morphed into a mar-
ket offering Paris-worthy pâté en
croûte and duck confit. In Minneap-
olis, Grand Café sells kits that pro-
vide a week’s worth of meals, includ-
ing a caviar brunch.

Along the way, the new offerings
are redefining the way restaurants
do business. It turns out prepared
foods can help prop up the restau-
rants’ traditional business model.
“We knew within a month that this
was a business on its own,” said Am-
ber Pfau, chief strategy officer for
Neighborhood Restaurant Group,
which had 22 restaurants when the
pandemic hit. “No matter what hap-
pens with the restaurants, this is
part of our future.”

In March, as stay-at-home orders
rolled out across the country, Kevin
Callaghan, chef/owner of Acme Food
and Beverage in Carrboro, N.C., con-
sidered takeout. But he suspected
that his and other businesses could
do better if they banded together. So
he and a group of chefs and other
food producers combined efforts in

BY JANE BLACK

SHOP CLASS
In addition to meal

kits and prepared foods,

Neighborhood Provisions in

Washington, D.C., sells

restaurant-quality

ingredients like this pasta

for patrons to put to

use in their own

kitchens.

.
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AFTER A RECENT trip to Maine’s
craggy coast, I wanted to find out
more about the artists who have
been drawn to the state’s unpre-
dictable landscape—and unpredict-
able weather. Scouring the website
of the Farnsworth Art Museum in
Rockland, one of Maine’s leading
institutions, felt a little like being
up there again.

I was struck by the loose, no-
frills painting style and glowy,
confident colors of Lois Dodd’s
“The Painted Room” (1982), and
immediately seized on it as my in-
spiration for this month’s arrange-
ment. Ms. Dodd (b. 1927) depicts
her bedroom in Cushing, Maine,
where she has lived part-time
since the ’70s, specifically its
hand-painted wall mural, and view
of the woods through the window.
Ms. Dodd has a knack, visible in
much of her work, of blurring the
indoors with the outdoors.

I started with a charcoal vessel
to pick up the color of the tree

trunks on the wall, then added an-
other taller, earthenware-colored
vase to echo the painting’s verti-
cality. I sourced the flowers from a
friend’s nearby garden, imagining
that the plot reflected the forest
just outside Ms. Dodd’s window. I

first combined large, butter-col-
ored dahlias that seemed quite
Dodd-ish with equally saturated
yellow pompom dahlias that
brought the canvas’s wispy yellow
curtains to life. To stand in for the
painting’s grassy greens, I left on a
marigold and coreopsis’s foliage.

My star, however, was a handful
of dahlias whose deep, salmon-y red
matched a section of Ms. Dodd’s
wall. Yet another dahlia with hints
of pink and yellow was my way of
acknowledging the brushwork’s
subtle tonal shifts. Finally, I popped
in a white gerbera daisy, letting it
poke out from the vase as incongru-
ously as the exposed lightbulb in
Ms. Dodd’s scene.

My goal was to capture the con-
fidence and immediacy of the
painting. By briskly cutting the
stems to irregular lengths and
placing them in the vessels with-
out fuss, I aspired to achieve a
similarly relaxed mood. I hope Lois
Dodd agrees.

Blooms With a View
Floral designer Lindsey Taylor takes her inspiration from a painting by

Lois Dodd that brings the Maine outdoors inside

FLOWER SCHOOL

‘The Painted Room’ (1982) by Lois
Dodd, at the Farnsworth Museum

THE INSPIRATION

GO FOR BAROQUE BUT COMFY
Ms. Hume set the sofa in front of a console—“more

interesting than just having it against the wall,” she

said. Its Knole style and linen damask add a bit of

fancy, but its size and the fabric’s frilly-but-not-too-

frilly pattern suit a second home. Ms. Hume de-

scribes it as “a posh country sofa.” Create your own

cushy cocoon with these elements: John Sofa, from
$5,550, bunnywilliamshome.com; Kravet 34719 135

Fabric, $112 per yard, decoratorsbest.com

FIRE UP A SCULPTURE
The bronze of the candela-

bra adds another material

to the mix, one that is

softer and more expres-

sive than other metals,

said Ms. Hume. Designed

by Mr. Van der Heijden,

the fixture stands nearly

30 inches high. Berlin

Bronze Candle Holder, Hei-

jden Hume, $4,860,
31-20-625-3522

LIGHT A MISMATCH
Handmade black-and-white

lamps (“possibly African”)

flank the sofa. “They’re not

identical,” she said. Their

imperfection adds to the

earthiness of the room.

The pattern, like the print

on the shades’ fabric, from

London’s Neisha Crosland,

is softly geometric. Try

these Black & White

Painted Ceramic Table

Lamps, $1,795, chairish.com.
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PAINT IT BLACK
An early 1960s captain’s

chair from the Netherlands

blends tradition and mo-

dernity in a dark finish,

and plays a supporting role

in the room’s color story.

Its spindles echo the

stripes of the wool

flatweave rugs. For an

American version of the

seat, try the Senate Chair,

from $2,800, sawkille.com.
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From left: Charcoal Tracie
Hervy vessel, writer’s own;
Tall Brown Novah Pitcher,
$50, bloomist.com.

THE ARRANGEMENT
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BRIGHTEN UP
The oak coffee table provides an expanse of blond

wood in a room whose décor, despite copious sun-

shine and white walls, tends toward the dark side.

Plus, said Ms. Hume, “It’s big enough to have display

[on it] and still have cocktails.” For your spread, try

De La Espada’s Armstrong Coffee Table by Mat-

thew Hilton, from $2,085, thefutureperfect.com.

COLLECT BROADLY
“Shopping in markets

here is like a sport,” said

Ms. Hume of the South of

France, the main source

for her pottery collection.

Though her ceramics ad-

here to a tight palette,

she avoids color overkill

with a range of finishes,

from glossy glazes to the

sunbaked look of this

Verdigris Twisted Vase,

$300, ci-daughters.com.

START WITH ART
A big shot of flora or fauna

telegraphs a love of nature

in all its greenness. If you

crave the impact of her

husband’s buggy photo, Ms.

Hume suggests photogra-

pher Paul Lange’s large-

scale work as an option.

She said she’s placed it in

projects for “an instant

something,” and would

hang two of his photos side

by side, including “Jane,”

2018 (above), $3,500, paul-
lange.com

DESIGN & DECORATING

I
T DIDN’T START as a plan at all,” said Kate Hume
of the predominantly green palette in the living
room of her family’s vacation home. That said,
the Amsterdam-based interior designer admits
she might have been unconsciously influenced by

the view of trees and open field provided by the windows
of the house, located in the Quercy region of France. Next
month, the eclectic room will appear in “Élan: The Inte-
rior Design of Kate Hume,” written with Linda O’Keeffe

and photographed by Ms. Hume’s husband, Frans van der
Heijden (Rizzoli). Its décor came together over years, said
Ms. Hume, the green theme gradually emerging—punctu-
ated by touches of yellow and turquoise. Brown, black and
white fill in as leavening neutrals, and a blend of textures
and styles further layers the room. Key ingredients: matte
and gloss pottery both naive and sophisticated; modern
rattan; rigid oak; a monumental photograph by Mr. Van
der Heijden of leaf insects’ mottled wings. “A house can
evolve,” said Ms. Hume. But if one wants to feature a fa-
vorite color, some principles need to be applied.

Dominant Green
How to indulge your love of a color without looking obsessive

BY CATHERINE ROMANO

ANATOMY LESSON

.
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tors Best, which sells 150,000 dif-
ferent kinds of fabrics.

“The only time we have a prob-
lem is if someone doesn’t order a
sample first,” she said.

“I think I have samples of almost
all 150,000 of your fabrics,” I said.

“People sometimes order a big-
ger piece of fabric so they can re-
ally see how it looks draped over a
chair,” she said. “We had a client
who kept ordering one-yard pieces
of things. She ended up using
some of those on throw pillows.”

But if I ordered one-yard lengths
of the 25 fabrics I was considering,
at an average price of $150 a yard,
that would end up costing…oh dear.

“Do you offer design advice to
customers?” I asked.

“We give general information,
but since I’m not in their home
working with them, it’s almost ir-
responsible, I think, to give spe-
cific advice,” Mrs. Karpf said.

Maybe what I needed was an in-
terior designer who charges an
hourly fee to work on a very, very
small project. Online service
Thumbtack lists thousands of pro-
fessionals nationwide for jobs that
range from plumbing to painting
to lawn care. In my ZIP Code,
there were dozens of interior de-
signers available, at prices ranging
from $35 to $350 an hour.

I sent messages to three. Within
24 hours, I heard back from one.

“Send me please some images
of space required to be design,”
she wrote.

While this message, which
struck me as formulaic and imper-
sonal, did not sound entirely
promising, I was getting desperate.

I was snapping photos of my
living room, swatch collection in-
cluded, when my friend Stephanie
stopped by.

“What is going on in here?” she
asked, horrified as she surveyed
the situation.

“I am having a little trouble
choosing fabric,” I said. Admit-
tedly, by now the living room
looked as chaotic as a serial
killer’s mood board.

Stephanie sighed. “Why do you
have two identical swatches of this
charcoal gray mohair?” she asked,
reaching down to pluck them off
the floor.

“I ordered so many I may have
gotten confused,” I said.

“Actually, it looks like they are
from different dye lots,” she said.
“So you need to call and make
sure you can order the one that is
the darker shade. It will look great
with the rug and your leather sofa,
and won’t show paw prints when
the dogs jump up.”

“What about the slipper chair in
the corner?” I asked.

“A small print that picks up the
oatmeal color in the rug would be
good,” she said.

Relief flooded over me. She was
so right!

Is this a solution for everyone?
Not everybody has an interior de-
signer friend to solve the problem.
But we all have a friend with a really
good eye and a house we admire.

Those egg salad sandwiches
were so worth it.CA
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Oh, toRecover aChairNow
That 25SwatchesAreHere

THE OTHER DAY my friend Steph-
anie found me sitting on the floor
dazed and surrounded by dozens
of fabric swatches that I had dealt
out onto the carpet like a pack of
playing cards: gray mohair, linen
embroidered with botanical motifs,
cottons with colorful ikat patterns.

“Are you OK?” she asked, con-
cerned.

“I’m trying to pick a fabric to re-
upholster this old armchair,” I said.

“Do you want some help?”
asked Stephanie, who is an interior
designer.

“No, I’ve got this—it’s just one
chair,” I said bravely, because I am
not the sort of moocher who tries
to get free advice from her friends.
Even though I once helped her
make tiny egg-salad sandwiches
for a baby shower she co-hosted.
For 35 people. Friends don’t keep
score.

Truthfully, though, I wasn’t so
sure someone like me should be
buying a $300-a-yard fabric with-
out consulting a professional.

People have been facing this
same decorating dilemma ever
since upholstered furniture be-
came a craze among wealthy Eliza-
bethans in the 16th century. These

days, however, you can shop online
for many fine materials that once
were sold only to the trade. On
one hand, this gives amateur deco-
rators like me a heady sense of
possibility. But going it alone
could also lead to a costly mistake.

“How do people do it?” I asked
Anthony Barzilay Freund, director
of fine art and editorial for online

furniture site 1stDibs, which sells a
lot of armchairs to customers who
fearlessly reupholster them.

“We sometimes see these psy-
chological hurdles with customers,
but more people are realizing it’s
really not that difficult,” he said.

In fact, this year 1stDibs has
seen a sharp increase—28%—in
sales of high-quality vintage and
antique furniture pieces that cus-

tomers are buying with the intent
to reupholster. Increasingly shop-
pers realize the value of reusing,
recycling and reupholstering furni-
ture, he said. “Instead of buying
something generic or from a chain
store, people are appreciating
things that have lasted for 50
years and have another 50 in
them,” Mr. Barzilay Freund said.

“Do you have any tips for pick-
ing fabrics?” I asked.

“Neutrals are popular right now,
and a good choice, because they
let the overall form of a chair
speak for itself without being dis-
tracting,” he said. “We’re noticing
that people are reupholstering
older pieces in whites, grays, bou-
clés and sheepskins.”

Sheepskin? No, thank you. But
now that he mentioned it, my col-
lection of swatches included quite
a few whites, grays and bouclés.
Maybe I should eliminate bright
colors and patterns from consider-
ation to make the process easier?

“No!” said Sasha Bikoff, an inte-
rior designer in New York who
also sells antique and vintage up-
holstered furniture. “Prints and
color are what bring joy and life
into a home.”

“I definitely want joy and life in
my home,” I agreed, “but I already
have a rug with a floral pattern, and
I don’t want the armchair to clash.”

“There’s a formula to adding pat-
tern to a room,” Ms. Bikoff said.
“You need to balance solids and
patterns. Start with a solid sofa,
and then add either patterned drap-
ery or a pattern on one or two
small chairs. Then do a solid coffee
table, and then a patterned rug.”

The key to creating harmony
among patterns, she said, is to
choose fabrics that echo another el-
ement—a color, a shape, artwork—
in the room.

After I got off the phone, I went
back to the living room to study my
swatches. Following Ms. Bikoff’s
tips, I narrowed my choices. I zeroed
in on a pattern with leaves similar in
shape and size to the motifs in my
floral-scroll rug and an abstract-pat-
terned linen whose blue nodded to a
painting over the mantelpiece…and
23 other fabrics I also liked.

OK, maybe I needed a little
more help.

“How often do amateur decora-
tors end up hating the fabric they
choose?” I asked Barbara Karpf,
president of online shop Decora-

I wasn’t so sure someone
like me should be buying
a $300-a-yard fabric
without consulting a
professional.

MICHELLE SLATALLA / A MATTER OF LIFE AND DÉCOR

Heed a Higher Power
Who couldn’t use a little lift these days? These step stools—frommodest

boosters to lanky ladders—give you a leg up with style.

Bottega Ghianda Scaletta
Pieghevole Ladder, $2,940,

artemest.com

FAST FIVE

Auerberg AEKI Stool
by Gerry Kellermann,
$245, connox.com

Million Arise Stool,
from $475,

aplusrstore.com

Brian Persico Sugar
Maple Steps, from
$1,050, marchsf.com
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3-Step Ladder Conran Blue, about $430,
conranshop.co.uk

Market edit: Kelly Michèle Guerotto

DESIGN & DECORATING
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lets you enter workout classes and dial-up live
personal trainers, said it’s seen a five-fold
jump with the under-20 crowd this year.

9. ANDWORKOUT CLASSESWENT ONLINE.
Those who don't have the space for gym
equipment still logged into classes via video
platforms like Instagram Live and Vimeo. Stu-
dios like Good Day Pilates in Manhattan added
streaming options for their clients for $20 a
week. “Pivoting online has been extremely
valuable, giving us newfound flexibility and
reach through an additional platform,” said
founder Clara Baini, who added that she plans
to continue offering on-demand classes even
as cities continue to lift restrictions.

10. FAMILIES FOUND NEW HOMESWITH-
OUT EVER STEPPING FOOT IN THEM.
Though the world pushed “pause” in March,
many people still had to—or chose to—change
addresses. After first relying on shoddy video
taken by tenants, landlords turned to compa-
nies like SmartRent, which, in a pivot, began
creating self-guided interactive tours of living
spaces so prospective lessees could safely ex-
plore at a distance. More than 33,000 families
have toured spaces using SmartRent in 2020.

11. WE FLED SUBWAYS FOR E-BIKES. Mass
transit ridership plummeted by as much as
96% in cities like New York and Washington,
D.C., in March and April. Meanwhile, sales of

single-rider electric vehicles skyrocketed.
Dutch e-bikes brand Vanmoof saw sales
spike by 397% world-wide and 91% in the
U.S. starting in April, compared to the previ-
ous year, during what the brand’s spokes-
person Barry Bracken called a “mainstream-
ing moment” for the two-wheelers.
“Changes in attitudes that might have taken
place over the next 5 years have taken place
in just the last 5 months,” he said.

12. WE ORDERED IN COMPULSIVELY. To keep
our favorite restaurants afloat during the cri-
sis (and avoid sparring in grocery aisles) de-
livery and takeout through Grubhub brands
increased by 32% in the wake of the March
lockdown with “millions of new diners trying
Grubhub for the first time,” noted Sam Hall,
the brand’s chief product officer. America’s
most popular item? Spicy chicken sand-
wiches, for which orders shot up a whopping
299% compared to the first half of last year,
according to Grubhub’s annual State of the
Plate report. Maybe less surprising is the
app’s top search term for 2020: “wine.”

13. EATING OUTWENT HIGH-TECH, TOO.
When able to reopen, restaurant owners
swapped germy menus for placards with
unique QR codes that customers could scan
with their smartphone cameras to gain imme-
diate access to the eateries’ websites. Many
spots like Paulie Gee’s pizzeria in Brooklyn
have become almost entirely contactless: Its
in-house customers order and pay via smart-
phones; all the masked staff has to do is drop
off drinks and pies and wipe down tables.

14. DIGITAL PAYMENTS HIT A TIPPING
POINT. QR codes have also helped facilitate
contactless payments. Scan them in apps like
PayPal or Venmo—which saw a 52% increase
in Q2 of this year—to quickly bring up profiles
for the vendors and friends you want to pay.
No need to interact with strange surfaces. Tap
payments are also up in 2020, according to
Mastercard. A survey it conducted earlier this
year found that 46% of respondents are updat-
ing to tappable credit cards, seen as cleaner
and faster than inserting or swiping.

15. WE DOWNLOADED MORE BOOKS...While
most U.S. book stores were temporarily closed
this summer, e-book sales climbed quickly, in-
creasing by as much as 39% in June compared
to the same time last year, according to Good
E-Reader. This jump is largely buoyed by a
132.5% increase in sales of children’s and
young adult titles. And while libraries locked
their doors, borrowing e-books via Kindle or
popular reading apps has risen 52% in 2020,
per the e-book company OverDrive.

16. ...ANDWATCHED MORE TV THAN EVER
BEFORE. Thanks to the launch of new services
like Peacock and HBO Max, and the reliability
of a good old Netflix binge, connected TV
viewing is up 81% year over year. That means
American households watched 4 billion more
hours of television in 2020 versus 2019, ac-
cording to Nielsen. We apparently wanted a
bigger “Big Bang Theory” bang: Sales of
screens 65 inches and up soared 77% between
April and June, compared with the same time
a year ago, reported research firm NPD Group.

17. FILMS PREMIERED IN OUR FAMILY
ROOMS.While popular movie franchises like
James Bond and the Fast and the Furious
shelved their 2020 installments until further
notice, family films like Disney’s “Mulan”
were beamed straight to our home sets to
feed our collective need for content fresher
than “Chopped” marathons. While “Mulan”
bombed amid its rushed Disney+ debut,
grossing well less than half of its $200 mil-
lion budget, “Trolls World Tour” broke digi-
tal box office records in April, bringing in
$77 million domestic in its first week.

18. WE DITCHED DISKS FOR DOWNLOADS.
Across the video-game industry, sales of
playable downloads surpassed physical disks
for the first time, earning $82.8 billion
through August, according to Nielsen’s
SuperData. That’s before the new Xbox and
PlayStation consoles are released in Novem-
ber. Meanwhile, Nintendo’s Switch console,
which is already 3 years old, celebrated a
record spike in August, with sales shooting
up 37% over the same month last year. Both
the machine and its popular game “Animal
Crossing: New Horizons” briefly sold out at
many online marketplaces.

19. WE TAPPED TO BUY TAPIOCA. E-com-
merce shot up across the board, with Nike
CEO John Donahoe stating that, “Digital is
fueling how we create the future of retail,”
after the brand’s online sales rose 82% in
2020’s first fiscal quarter. Grocery sales
through apps and websites saw one of the
most significant upticks. According to online
research firms Click Meets Brick and Merca-
tus, the number of people shopping for in-
gredients and snacks online nearly tripled
compared with last summer, and in June on-
line grocery sales increased to $7.2 billion,
up from $1.2 billion in June of 2019.

20. WE TRAVELED...DIFFERENTLY. With in-
ternational restrictions in place, those
fueled by wanderlust took virtual walks atop
the Great Wall of China, around Easter Is-
land’s heads or through the Van Gogh Mu-
seum in Amsterdam. Some 2.2 million peo-
ple have found inspiration or solace in
photos posted on the Facebook group “View
From My Window,” where members can
share shots of the beautiful sites they spy
everyday. Others hopped aboard “flights to
nowhere” that took off and landed in the
same spot after a few hours in the air—OK,
maybe some trends won’t last forever.

GEAR & GADGETS

unfolded as many skeptical office managers
were forced to let employees log on from
anywhere they found Wi-Fi. As we sprawled
on divans, log-ins for meetings on the now
ubiquitous video platform Zoom jumped from
10 million a day in December 2019 to more
than 300 million a day by late March.

3. ZOOM FULFILLED ALL OUR SOCIAL
OBLIGATIONS (WELL, AT FIRST). Between
meetings, Zoom users hopped onto the plat-
form for everything from board game nights
to funerals. But like a man stranded on a de-
serted island chugging saltwater to sustain
himself, we all soon learned how unsatisfying
video chat can be. Doctors quickly christened
that empty, exhausted feeling “Zoom fatigue.”

4. ‘SAY “AHHH” RIGHT INTO YOUR CAMERA.’
We got our Zoom-fatigue diagnoses through
the very same screen, as telemedicine and
teletherapy visits became the norm. Accord-
ing to a survey by the American Psychiatric
Association, the percentage of patients reg-
ularly using some form of telehealth with a
professional rose from 2.1% pre-pandemic to
more than 84.7% as of this summer.

5. VIRTUAL FIELD TRIPS BECAME A THING.
Teachers found creative ways to let their
charges escape online classrooms before they
went nuts. Virtual field trips are “a way to
bring kids into a real-life experience,” said
Jilleen Butler, who runs socalfieldtrips.com,
which highlights 101 excursions including an
interactive tour of New York’s Metropolitan
Museum of Art, live streams of penguins, pan-
das and polar bears at the San Diego Zoo, live
chats with rangers at Denali National Park and
a 360-degree exploration of Mars via NASA’s
Curiosity rover. Beats a trip to Costco.

6. ‘GOING OUT’ GOT REDEFINED. Concerts
and plays, film festivals, book tours and other
cultural events all went virtual, too, for better
or worse. Rolling Loud, the world’s largest
hip-hop festival, usually attracts around
180,000 fans annually during its four sticky
days in Miami. Postponed until September,
this year more than three million people tuned
in via Twitch, a live-streaming platform. “With
virtual events, you’re no longer confined to
the number of seats in an arena,” said Will
Farrell-Green, head of music content at
Twitch. “Regardless of where in the world you
may be tuning in, you’re in the front row.”

7. VIDEO DATING BECAME ROUTINE. Dating
sites quickly rolled out (or beefed up) in-app
video features, letting users meet face-to-
face or play icebreaker games without
springing for an Uber or paying $18 for wa-

ContinuedfrompageD1

Sing the Praises
Of New Tech

tery cocktails. Bumble said it saw a 70% in-
crease in video chats this summer, while
Hinge reported that 44% of users have now
tried video dating. More than half of those
surveyed by Hinge said they’re likely to con-
tinue to use it even after the pandemic runs
its course—unless they find The One first.

8. WE HIGH-TECH FLEXED AT HOME.With
gyms closed nationwide and enough bread be-
ing baked to briefly cause a nationwide yeast

shortage, housebound Americans needed ways
to burn off the estimated 1,909 calories in that
whole wheat sourdough loaf (as per food app
Nutritionix). Peloton’s active-user count more
than doubled in 2020, from 1.4 million before
the pandemic hit to 3.1 million. That's a lot of
demand for its on-demand spin classes. Users
upped their workout frequency, too, from 12
per machine per month last year to 24.7 in
2020. The Mirror, a giant vertical screen that

‘Changes in attitudes
that might have taken
place over the next 5 years
have taken place in just the
last 5 months.’

OH COME, ALL YE ZOOMERS Even when we can finally gather again, unmasked—say
Christmas, 2021—the tech we adopted might be permanently integrated into our lives.
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7 a.m. (1)
Recreate your mid-com-

mute coffee stop with-

out leaving your kitchen.

A press of a button on

the De’Longhi Eletta
Automatic Espresso
Machine brews cappuc-
cino, caffe lattes and

macchiatos to the exact

temperature, richness

and density you prefer.

($1,999, delonghi.com)

8:30 a.m. (2)
Get your blood flowing

with one of 70-plus live

classes aired each week

via the Mirror’s LCD

screen. Syncing your

heart rate monitor to the

device provides real-time

tips and encouragement,

and two-way audio and

video allows for one-on-

one sessions with train-

ers. ($1,495 plus $39/
month subscription,
mirror.co)

10 a.m. (3)
Lose yourself in your lap-

top screen without risk-

ing eyestrain, headaches

and blurred vision

brought on by harsh blue

light. The ZX-2 lenses in

Roka’s Cambridge Blue
Light Glasses block up
to 41% of the most dam-

aging wavelengths, with

only a hint of color dis-

tortion. (from $175,
roka.com)

2 p.m. (4)
Stick a battery-powered

Ring Video Doorbell 3
Plus near your front door
so you can watch for con-

tactless midday grocery

deliveries. It alerts you in

real time via motion-trig-

gered video in a smart-

phone app when anyone

approaches, and records

interactions in case any-

thing goes missing. ($229,
ring.com)

5 p.m. (5)
Bike to the park without

breaking a sweat for

some vitamin D and a

socially distanced hang-

out with other humans.

The nearly silent motor

of the VanMoof S3
e-bike reaches speeds of

32 miles per hour, and its

automatic electronic

gear shifting makes for a

smooth, natural ride.

($1,998, vanmoof.com)

7 p.m. (6)
Scan the dinner menu’s

QR code with an im-

proved 12-megapixel

dual-camera system on

the iPhone 12 and check
out a clearer-than-ever

menu thanks to the Su-

per Retina XDR display,

which uses OLED pixels

for better contrast, color

accuracy and resolution.

Then turn the camera

around for a (masked)

selfie in enhanced Por-

trait Mode. (from $799,
apple.com)

9:30 p.m. (7)
Wind down with your fa-

vorite show or movie

projected onto the wall

via a high-performance

glass lens packed into

the Optoma CinemaX
P1’s sleek box equipped
with an integrated Dolby

Digital 2.0 soundbar. It’s

voice-activated with

Google and Alexa, so you

don’t even have to lift

the remote to tell Netflix,

yes, you’re still watching.

($3,699, bhphoto-
video.com)

—Ashley Mateo
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Hand It Down
Parents who want to keep track of
their children but aren’t ready to in-
vest in a kid-friendly Firefly phone
can give their offspring an old de-
vice stocked with apps like TextNow
that keep lines of communication
open without a phone plan. And un-
like WhatsApp, TextNow doesn’t re-
quire a Wi-Fi connection to work
(ad-free version for $8/month).

Up Your Phone Game
Evolved beyond Tetris? Phone-
gripping devices like the Razer Ki-
shi (left, $100, razer.com) feature
buttons and analog sticks to trans-
form an old smartphone into a
hand-held gaming machine akin to
a Nintendo Switch. Prefer Xbox-
level controllers? The Nimbus+
($70, steelseries.com) has a famil-
iar configuration that lets you en-
joy retro-style games like “Crossy
Road Castle” on Apple Arcade.

I
F YOUR SMARTPHONE is
shattered or short-circuit-
ing, you can guiltlessly put
it out of its misery and up-
grade to the new iPhone 12.

If, however, your old device is just
a little passe, upgrading might
leave you feeling conflicted. Are
you really going to bury it alive?

Matty Benedetto, founder of the
popular “Unnecessary Inventions”
YouTube series, is eyeing alterna-
tives. To motivate himself out of
bed, he said, he’s considering stash-
ing his old iPhone across the room
as a backup alarm clock. Or, using it
as a recipe reader to avoid coating
his sparkling new device in cumin.
More ambitiously, he wants to test
the old phone’s water-resistance by
using it as a shower speaker. Here,
seven other ways to avoid being
haunted by iPhones past.

Keep Your Media Libraries Secure
What’s an old iPhone if not a 64-,

BY RACHEL WOLFE

Dan Neil is off this week.

128- or 256-GB hard drive? Malta-
based site manager Adam Lumb
keeps music backed up on a 32-GB
phone as a way to safeguard songs
from his youth—ones by local bands
he bought on CDs, now largely un-
available on Spotify. “In most cases I
have lost or broken the CDs, so it
helps me guarantee that my library
of old songs isn’t lost,” he said.

Combat a Source of Travel Anxiety
If you’ve ever been pickpocketed
in Rome or left your bag on a U-
Bahn in Berlin, you know how
quickly a lost phone ruins a vaca-
tion. Annalisa Nash Fernandez, a
tech strategist in Greenwich,
Conn., always keeps an old phone
in her suitcase. “Buy a SIM card
from a newspaper stand in Ma-
drid and your future is rein-
stated,” she said. “It restores lost
access to your money, your reser-
vations and your contacts.”

Disconnect, Sort Of
After enduring a bad bout of WFH

Zoom fatigue, New York economist
Will Stewart decided to try using
an old iPhone 5S phone to dial into
the majority of his calls camera-
free. By retreating to the roof with
a device that doesn’t constantly
ping him with notifications, he’s
found it’s been “surprisingly help-
ful in restoring energy during
meeting-heavy days.”

Watch Out for Intruders
Instead of installing a pricey secu-
rity system that beeps and blurts
every time you leave your home,

mount your out-of-use phone on a
tripod near your front door to
monitor activity. Webcam apps like
Alfred Home Security Camera
(premium for $30/year) can chan-
nel what they see to your new
iPhone 12 and send motion alerts
while you’re away without taking
up storage space. The same apps
can also function as higher-tech
baby monitors than the static-y
monstrosities of the past.

Become a Visual Artist
To shoot photos and videos like a
pro, use an old iPhone as a sepa-
rate viewing screen. Just attach
the phone to a rotating gimbal
and connect it via dongle to your
digital camera. “The screen is
tilted at an angle that makes for
easier viewing [than cameras of-

fer],” said Karl Robinson, an ama-
teur photographer in East Sussex,
U.K. The iPhone 11’s powerful 12-
megapixel camera can also find its
way into the grubby hands of a kid
who wants to film a TikTok dance.

MORE THAN MEETS THE EYE
Slide on the Razer Kishi to

transform an old iPhone into

a dedicated gaming machine.

$100, razer.com
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Have your eye on Apple’s latest offering? No need to banish an old device to the
junk drawer. Instead, repurpose its power and give it a new life.

Don’t Sunset
Your Old iPhone

TAKE YOUR BEST SHOT
An image from the 2015

Sundance festival hit

‘Tangerine,’ shot on a trio

of iPhone 5S devices.

See the July 25th Edition here:
online.flippingbook.com/view/51581

“The response to the Highlands Sotheby’s International Realty ads in the Mansion

Global Luxury Insert has been off the charts!! Not only are we selling the properties

advertised, we are compiling a list of prospects for future listings and exposure to

our area. Best marketing money spent in 2020!!”

— Jody Lovell, Broker/Owner, Highlands Sotheby’s International Realty

Ski & Mountain Edition
Showcase your beautiful ski andmountain listings alongside content

featuring the irresistibility of the luxurious slope-side lifestyle with

Mansion Global Experience Luxury Collections:

The Ski &Mountain Home edition.

Inserted intoTheWall Street Journal’sWeekend edition, and distributed

exclusively to themost affluent subscriber ZIP codes, the special edition

featuring your property will reach top buyers who are in-market

to buy their perfect ski home.

Close Date: November 2, 2020
Publish Date: December 5, 2020

FOR ADVERTISING OPPORTUNITIES, PLEASE CONTACT:
OLIVIA COTTRELL AT OLIVIA.COTTRELL@WSJBARRONS.COM
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