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AND DAWN LIM

Stocks
Decline,
Ending
Rocky
Month
October drop reflects
surging virus’s threat
to recovery and mixed
bag of tech earnings

cluding a shower curtain, tote
bags, towels, and everything
white in her wardrobe.

“I can tie-dye from morning
until night,” she said. “It was
out of control. I definitely fell
down the rabbit hole.”

Tie-dye, the counterculture
emblem of the 1960s and ’70s,
has made a splashy comeback
in 2020. Demand for dyes and

PleaseturntopageA10

When the pandemic first
hit, Layla Guest imagined tie-
dye as a fun project to do with
her young daughter.

Her 4-year-old quickly lost
interest. But Ms. Guest, 38,
grew obsessed. In just a few
months, the Los Angeles yoga
teacher has dyed hundreds of
items in her apartment, in-

BY SHAN LI

Tie-Dye Fashion Makes a Groovy
(and Messy) Comeback

i i i

Fans say DIY craze is a perfect
pandemic pastime; curtains, bandannas

Pandemic Pressures
Oil Company Results

Exxon Mobil Corp. posted
its third consecutive quarterly
loss for the first time on re-
cord Friday and disclosed that
it may write down the value of
natural-gas assets worth as
much as $30 billion, as the
coronavirus pandemic contin-
ues to pressure the world’s
biggest oil companies.

Rival Chevron Corp. on Fri-
day posted a third-quarter loss
of $207 million compared with
profit of $2.58 billion a year

BY CHRISTOPHER M. MATTHEWS

ketball Association title. Major League Base-
ball’s season was down to four teams
battling for spots in the World Series. Na-
tional Football League and college football
games were being played with some fans in
stadiums.

Some leagues bubbled. Other leagues
bumbled. The bubblers cocooned themselves
in public-health paradises with ample test-
ing, best practices and strict enforcement.
The bumblers continued in the real world,
survived Covid-19 outbreaks and plowed
ahead despite mistakes that nearly toppled
them.

PleaseturntopageA10

America woke on the morning of March 12
to a strange new world without sports. The
NBA season had been suspended the night
before. By the end of the day, March Mad-
ness would be canceled. Every other league
and the Tokyo Olympics soon followed. Peo-
ple had become risks. Crowds had become
threats. Sports vanished.

Exactly seven months later, on the morn-
ing of Oct. 12, something was happening that
few predicted. LeBron James and the Los An-
geles Lakers were celebrating a National Bas-

BY BEN COHEN
AND LOUISE RADNOFSKY

GAME ON
Why Americans
are spending more
on videogames

than ever before. B1
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The Fiction of
American Democracy

REVIEW

How to Buy
Wine Brilliantly

OFF DUTY

The Dow Jones Industrial
Average declined Friday, clos-
ing out its worst week and
month since March in the final
lap of the presidential race.

Volatility reigned in the
week before the Nov. 3 contest.
Investors have been spooked by
a record high in coronavirus in-
fections in the U.S., fresh lock-
downs in Europe that threaten
economic growth, and a mixed
bag of earnings reports from
big technology companies.

“Markets are concerned
that we are replaying Febru-
ary and March,” said Chris
Beauchamp, chief market ana-
lyst at IG Group. “It probably
still isn’t in that category yet,
but it is heading in the wrong
direction.”

The Dow dropped 157.51
points, or 0.6% to 26501.60 on
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� Investors find few places to
shelter as stocks tumble... B11

EXCHANGE

cases, especially in Wisconsin.
“I’m not going to shut down

the economy,” Mr. Biden said
Friday evening in Milwaukee,
deploying one of his frequent
closing arguments. “I’m going
to shut down the virus.

At state fairgrounds in Iowa
and Minnesota on Friday, Mr.
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be spent on advertising during
the campaign’s final week. In
Hawaii and Texas, early voting
already has exceeded total
2016 turnout.

Wisconsin and Minnesota
were both on the itineraries
for Mr. Trump and Mr. Biden,
with the president also in
Michigan and the challenger in
Iowa. Their Midwest tours
come as the region is experi-
encing a surge in coronavirus

years ago.
The final get-out-the-vote

push ratcheted up the inten-
sity of a highly unusual cam-
paign in a divided nation, with
massive vote-by-mail balloting
raising the prospect of an ex-
tended wait for results.

As the race sprinted toward
its conclusion Tuesday, more
than 86 million ballots had al-
ready been cast and more than
$150 million was expected to

President Trump and Joe
Biden headed into the final
weekend of the presidential
race chasing each other
through the most competitive
states, as polls suggest the
Democrat has a broader poten-
tial path to victory against a
Republican most pollsters and
pundits underestimated four

BY JOHN MCCORMICK
AND REBECCA BALLHAUS

Rivals Criss-Cross Key States

First Covid Sports Season
Delivers Lessons for Others

Testing and bubbles are effective, but the financial outlook is bleak

Virus Wave Tests
Strained Hospitals

Advances in Covid-19 treat-
ment have shortened hospital
stays, easing capacity strains.
But doctors and health-care
disaster experts say the gains
aren’t enough to meet a sus-
tained rise in hospitalizations,
particularly in remote pockets
of the country that have
smaller hospitals and fewer
medical professionals.

Nationally, a spring surge of
Covid-19 hospitalizations
peaked in mid-April and was
followed by a second wave in
late July. The latest rise began

in late September, data from
the Covid Tracking Project
show, with the number soaring
60% from the low point that
month. People hospitalized
with Covid-19 in the U.S. and
its territories reached 46,095
on Thursday, the same day the
nation hit a record 88,500
newly reported infections.

Treatment of the disease
remains limited, and too many
patients with lengthy hospital
stays can still overwhelm
available doctors and nurses
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BY MELANIE EVANS
AND ELIZABETH FINDELL

Largest onemonth
percentage decline

sinceMarch

DowJones Industrial Average,
monthlymoves

Source: FactSet
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� Iran probed state election
websites, U.S. says................. A4

� U.S. surpasses nine million
confirmed cases....................... A6

ago. Royal Dutch Shell PLC re-
ported profit of $546 million
Thursday, while BP PLC had a
$307 million loss.

The results make clear that
the pandemic continues to
weigh on the industry despite
a modest economic recovery
and rebound in demand for oil
and gas. New lockdowns in Eu-
rope are conjuring fears that
rapidly climbing virus cases
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� Heard on the Street: Exxon’s
cash bleed continues........... B12

�All three major U.S. stock
indexes suffered losses of
more than 2% for October,
their second consecutive
month of declines. Volatility
reigned in the week before
the presidential election. A1
� Exxon posted its third
straight quarterly loss and said
it may write down the value
of natural-gas assets worth
as much as $30 billion. Chev-
ron also recorded a loss. A1
� Inspire will buy Dunkin’
for $8.8 billion, setting up
one of the largest restau-
rant deals in years as some
in the industry think be-
yond the pandemic. B1
�U.S. households boosted
spending for a fifth consec-
utive month in September,
helping the economy make
up ground lost amid the im-
pact of the pandemic. A2
� Ant Group said individ-
ual investors in mainland
China had placed the equiv-
alent of more than $2.8 tril-
lion of orders for their slice
of the fintech giant’s IPO. B1
� Credit Karma is in talks
to sell its tax-preparationbusi-
ness toSquare, aiming tohead
off potential antitrust objec-
tions to the portal’s pending
$7.1 billion sale to Intuit. B3
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CONTENTS
Books..................... C7-12
Food......................... D8-9
Heard on Street...B12
Markets..................... B11
Obituaries................. A9
Opinion............... A11-13

Sports....................... A14
Style & Fashion D2-3
Travel...................... D4-5
U.S. News.... A2-3,5-6
Weather................... A14
Wknd Investor....... B5
World News....... A7-8

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

>

Trump and Biden
headed into the final

weekend of the presiden-
tial campaign, as the can-
didates chased each other
through the most competi-
tive states. A1, A4, A5
� Suspected Iranian gov-
ernment-backed hackers
have probed a number of
state election websites,
federal agencies said. A4
� Advances in Covid-19
treatment have shortened
hospital stays, but health
experts say the gains aren’t
enough to meet a sustained
rise in hospitalizations. A1
�The U.S. surpassed nine
million confirmed corona-
virus cases, as states around
the country disclosed re-
cord hospitalizations. A6
�The eurozone economy
grew at a record pace in the
third quarter, but already has
stalled amid a resurgence of
coronavirus infections. A7
� The Fed announced its
latest round of changes to
boost participation in its
$600 billion lending effort
targeting small and mid-
size businesses. A3
� Google told a judge it
needs quick access to the
government’s investigation
files in the antitrust suit
against the company before
deciding on its next steps. A3
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More than 86 million Americans had voted as the presidential race moved into its final weekend. Ohio voters, top, line up in
Columbus. Aubrey Calaway, bottom left, waits outside a 24-hour voting site in Houston. Iowa voters queue up in Des Moines.

CLOCKS MOVE BACK
Standard time begins

at 2 a.m. Sunday. Clocks

move back by one hour.

Daylight-saving time returns

March 14, 2021.

IowaTexas

Ohio

.
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nomic recovery and what’s
happening to Covid, especially
looking at Europe right now,”
he added.

—Xie Yu and Joanne Chiu
contributed to this article.

The 10-year Treasury note ex-
perienced the biggest one-
month yield increase since
September 2018.

Overseas, the Stoxx Europe
600 edged up 0.2% after wa-
vering between gains and
losses for much of the session.

“The sentiment is just so
whipsawed at the moment,”
said Andy Maynard, managing
director of equities sales trad-
ing at China Renaissance Secu-
rities, citing the uncertainty
surrounding U.S. elections and
rising virus infections.

While the election and U.S.
stimulus negotiations were a
focus for investors, “the bigger
risk is actually on global eco-

to 1538.48 on Friday, cutting its
gains for the month to 2%.

The prospect of a con-
tested election continues to
cast a shadow over the mar-
ket. “There’s unprecedented
uncertainty around who will
be elected and when we will
know,” said Adam Grealish,
director of investing at Bet-
terment. “We’re using our
election systems in ways we’ve
never before.”

Some investors have
swooped in to take advantage
of bargain prices. Ariel Invest-
ments has been adding to posi-
tions in industrials and media
stocks in recent weeks, said
Charles Bobrinskoy, vice chair-
man at the value investment
management firm. Ariel sees a
major chasm between how
smaller value stocks and the
broader markets are priced.

Many predict that additional
fiscal stimulus and government
spending needed to sustain the
economy will create more in-
flation going forward. “Inves-
tors would demand a higher
yield on bonds to be compen-
sated for inflationary pressures
creeping up in 2021,” said
Mona Mahajan, U.S. investment
strategist for Allianz Global In-
vestors.

The yield on the 10-year
Treasury note rose to 0.858%
Friday, from 0.834% Thursday.

a year earlier. That, combined
with a delay in the launch of
the company’s new smart-
phone, led to iPhone revenue
falling more than analysts had
expected.

Shares of Facebook Inc.,
Amazon.com Inc., Tesla Inc.
and Netflix Inc. all declined
more than 5%.

In contrast, shares of
Google’s parent Alphabet Inc.
rose $59.23, or 3.8%, to

$1,616.11. The company re-
ported third-quarter profit that
outstripped analyst estimates.

Among other earnings-re-
lated moves, shares of Exxon
Mobil Corp. fell 35 cents, or
1.1%, to $32.62 after the energy
giant reported its third consec-
utive quarterly loss as the pan-
demic continued to sap oil de-
mand.

Small stocks, which outper-
formed their larger peers in
October, also came under pres-
sure. The Russell 2000
dropped 23.10 points, or 1.5%,

round of lockdowns in the
event that coronavirus cases
continue to increase.

U.S. households boosted
spending in September, accord-
ing to a Commerce Department
report on Friday. But even as
consumers increased spending
since the summer, economists
expressed concerns that many
remain left out of a recovery.

“It would be no surprise
that the beneficiaries of this
strong spending are the high-
income bracket households,”
said S&P Global’s U.S. Chief
Economist Beth Ann Bovino. “If
a large number of people are
unable to participate in the ex-
pansion, the economy suffers.”

Earnings reports and guid-
ance from technology compa-
nies weighed heavily on stocks
Friday.

“Big tech stocks were priced
for perfection,” said Michael
Mullaney, director of global
markets research at Boston
Partners. “Any disappointment
would be ripe for lower
prices.”

Twitter Inc. plunged $11.07,
or 21%, to $41.36 after posting
its slowest user growth in
years and warning that uncer-
tainty around the U.S. election
could compress ad spending.

Apple Inc. shares dropped
$6.46, or 5.6%, to $108.86 after
quarterly iPhone sales fell from

Friday, paring its declines in
the session’s final moments.
The blue-chip index shed 6.5%
for the week, marking its worst
weekly performance since the
height of the pandemic-in-
duced market tumult.

The S&P 500 fell 40.15
points, or 1.2%, to 3269.96. The
benchmark index is now up
just 1.2% in 2020. The Nasdaq
Composite dropped 274 points,
or 2.4%, to 10911.59 following a
sharp selloff in big tech stocks.

All three indexes suffered
losses of more than 2% for Oc-
tober, their second consecu-
tive month of declines. Back in
March, the Dow industrials
tanked 14%. After a remark-
able run following that col-
lapse, stocks peaked in early
September—only to tumble on
worries the market had run
too far, too fast.

Although economic data and
corporate earnings have im-
proved lately, many investors
fear the impact of another

ContinuedfromPageOne
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on a break between Zoom
calls, but they may be no
less productive than they are
when they talk to a colleague
about the football score.”

The researchers, whose
study was published by the
Becker Friedman Institute
for Economics at the Univer-
sity of Chicago, calculated
the time savings using Cen-
sus Bureau data showing
that 147.2 million Americans
work for pay and, before the
pandemic, spent 54 minutes
on average each day com-
muting to and from work.

In addition, they conducted
a survey of 10,000 Americans
ages 20 to 64 who earned at
least $20,000 in 2019 and
found that in the pandemic

economy, just over half of
paid employees worked from
home. The survey, of an inter-
net panel weighted with cen-
sus data to resemble the en-
tire U.S. workforce, also
revealed how employees used
the time they previously spent
traveling to and from work.

To arrive at their estimate
of time savings, the research-
ers subtracted the portion of
Americans who had worked
from home before the pan-
demic from the portion
working from home during
the pandemic and multiplied
the result, representing the
pandemic-induced shift, by
the average commute time.

On a smaller scale, a back-
of-the-envelope calculation

THE NUMBERS | By Jo Craven McGinty

WithNo Commute, AmericansWorkedMore
What would

you do with
an extra hour
each day?

For many
people, the

answer is…work more.
From mid-March to mid-

September, Americans spent
60 million fewer hours com-
muting to and from work
each day, according to one es-
timate, as lockdown orders to
curb the spread of Covid-19
forced many employees to
clock in from home.

But instead of pouring the
reclaimed time into hobbies
or happy hour, most funneled
it into work and chores.

Primary jobs absorbed the
largest chunk of the extra
time—about 35.3%, or more
than 22 million hours each
workday, according to an
analysis of census and survey
data published in September.

A further 15.5% (more than
nine million hours) was spent
on home improvements and
chores; 11.1% (nearly seven
million hours) was devoted
to child care; and 8.4% (more
than five million hours) went
to second jobs.

Altogether, the additional
labor soaked up 70.3% of the
time, or more than 43 mil-
lion hours each workday. The

remaining 30% (around 18
million hours) was consumed
by leisure activities such as
exercise or watching TV.

Paradoxically, even as
workers reported spending
more than a third of their for-
mer commuting time on their
primary jobs, they simultane-
ously said that, overall, they
worked less. They spent 36.4
hours a week working on av-
erage before the pandemic,
compared with 32 hours dur-
ing the pandemic.

O ne explanation for the
apparent contradiction
is that employees

might be working during
their traditional commuting
time but taking more breaks
during the day, perhaps be-
cause of responsibilities such
as child care.

“I think people are overly
hard on themselves,” said
Nicholas Bloom, an econo-
mist at Stanford University,
who collaborated on the
study with Jose Maria Bar-
rero, an assistant professor
of finance at Instituto Tec-
nológico Autónomo de Méx-
ico, and Steven J. Davis, an
economist at the University
of Chicago. “They say they’re
not working when they talk
to their spouse or their kid

by an analyst at the Federal
Reserve Bank of St. Louis
found something similar.

Diego Mendez-Carbajo, a
senior economic-education
specialist, calculated how
much time working from
home could potentially save
in three counties with large
urban areas: DuPage County,
Ill., in the Chicago metropoli-
tan area; Fairfax County, Va.,
a suburb of Washington, D.C.;
and St. Louis County, Mo. His
estimate suggested potential
savings of 1 million to 1.5
million hours each week.

A ttempting to assess
productivity during
the unusual circum-

stances of a pandemic is far
from ideal, but other re-
search has pointed to gains
when employees are allowed
to work from home.

In a study published in
the Quarterly Journal of Eco-
nomics in 2014, to which Dr.
Bloom contributed, research-
ers followed employees of
Ctrip, a large Chinese travel
agency, for nine months to
see whether employees
would work from home or
“shirk from home.”

In that experiment, 500
call-center employees were
randomly assigned to work

in the office, and another
500 were randomly assigned
to work from home. The per-
formance of those working
from home increased 13%.

“They were logged onto
their computers longer,” Dr.
Bloom said. “They processed
calls quicker. Their success
rates were nearly identical.”

Encouraged by the results,
the travel agency offered the
option to work from home to
all its employees and saw
performance increase more
than 20%.

In the U.S., it isn’t clear to
what extent working from
home will persist, but in a
follow-up study, Dr. Bloom
and his colleagues estimated
that after the pandemic,
about 20% of workdays will
be spent at home, compared
with 5% before the pandemic.

“Will working from home
stick?” he said, “Our view is
yes. Not totally, but yes.
Most firms want to get em-
ployees back.”

Even if a portion of the
workforce remains remote,
the option won’t be available
to all employees

“There is a huge inequality
issue,” Dr. Bloom said. “Higher
earners will get to work from
home. Low earners will want
to, but won’t get to.”

“You still think overall con-
sumer spending is going to
continue to grow, just maybe
not as strongly as it otherwise
would have if either the labor
market were fully healed or
there having been another
round of financial assistance,”
from the federal government,
Mr. Moody said.

Recent private-sector data
show consumer spending re-
mains below 2019 levels, led
by lower spending on services
such as travel, entertainment
and restaurants. JPMorgan
Chase & Co.’s tracker of credit-
and debit-card transactions
showed that spending was
down 5.2% from a year earlier

in the week through Oct. 25.
Coronavirus cases are rising

across the U.S., creating new
uncertainty as businesses once
again face operating restric-
tions and staffing challenges,
particularly at restaurants and
other services operations.

“Services spending will take
some time to completely re-

cover,” said Pooja Sriram, U.S.
economist at Barclays Capital.
“It’s highly contingent on how
confident households feel going
out and engaging in those ser-
vices, given that many of them
require in-person contact.”

September’s pickup in per-
sonal income reflected the ef-
fect of a federal supplement to
state unemployment benefits
that provides recipients with
an extra $300 weekly. The end
of a separate program that
provided a $600 weekly bonus
to recipients of unemployment
benefits weighed on personal
income in September, similar
to August.

Personal income in Septem-
ber, nonetheless, was buoyed
by a rise in compensation of
employees, including for tem-
porary Census workers, the
Commerce Department said.
Wages and salaries rose 0.8%
in the month, a smaller gain
than August.

A separate report showed
consumer confidence in the U.S.
increased slightly in October
compared with September, but
data collected during the sec-
ond half of the month showed
sentiment is stalling, according
to a University of Michigan sur-
vey released Friday.

Government stimulus to help
people weather the pandemic
provided a financial cushion to
households that has propelled
spending in recent months, said
Lindsey Piegza, chief economist
at Stifel Nicolaus & Co. For ex-
ample, the federal government
allowed for deferred payments
on certain types of student
loans and mortgages.

“We see that consumers are

still spending. In many cases,
they are spending differently,
meaning the composition of
goods and services in their
basket are different now,” Ms.
Piegza said.

Carter Rabasa, a self-em-
ployed events planner from
Seattle, said he and his family
over the course of the pan-
demic had purchased a $1,500
pergola for their backyard,
along with making other im-
provements to their garden
area. He said his family had
also boosted spending on
things such as takeout food.

“We think of it as a sort of
pandemic relief. The kids are
having this dreadful remote
school experience. We’re just
trying to think of things that
will brighten the day and
those things cost money,” Mr.
Rabasa said.

Robert Frick, corporate
economist at the Navy Federal
Credit Union, said economic
uncertainties linger, amid a re-
surgence in coronavirus infec-
tions and unevenness in the
U.S. labor market, with signs
that some layoffs during the
pandemic are becoming per-
manent job losses.

“We’re in a precarious
place. The twin variables,
Covid and stimulus, are even
more important than they
were, say, a month or two
ago,” Mr. Frick said. Job
growth “seems to be slowing
down more than people antici-
pated, so we need stimulus.”

Despite weeks of negotia-
tions, Washington lawmakers
and Trump administration offi-
cials haven’t reached an agree-
ment on providing more aid.

U.S. households boosted
spending for a fifth straight
month, helping the economy
dig further out from the deep
hole created by the pandemic.

The Commerce Department
said personal-consumption ex-
penditures—a measure of
household spending on goods
and services—rose 1.4% in
September. Consumers have
increased spending since the
summer, although the pace of
gains slowed into early fall.

Personal income—a measure
of what households receive
from wages and salaries, gov-
ernment aid and investments—
was up 0.9% in September af-
ter a sharp decline in August,
rising on higher pay and re-
maining pandemic-related aid.

Consumers doled out more
on autos, clothing and foot-
wear, continuing a trend of ro-
bust outlays on goods due to
pent-up demand from pan-
demic-related economic dis-
ruptions.

Goods spending rose 2%, on
a seasonally adjusted monthly
basis. Spending on services
was up 1.1% over the month,
with higher outlays on health
care, fitness and entertain-
ment. Services businesses
were hit particularly hard by
the pandemic, and service-sec-
tor spending remains below
pre-pandemic levels.

Richard Moody, chief econo-
mist at Regions Financial Corp.,
said spending trends have re-
flected a continuing economic
upturn, particularly among
households that have seen lim-
ited job and income losses.

BY AMARA OMEOKWE

Household Spending, Income Rose in September
Consumers have

increased and reduced

spending unevenly

across the country

during the pandemic,

according to debit-

and credit-card

spending data.

Percentage change in
consumer spending
by state, year to date*

Sources: Opportunity Insights via Affinity Solutions (spending by state); Commerce Department (personal income and spending)
Note: Seasonally adjusted. September figures are preliminary
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Guidance from tech
companies weighed
heavily on stocks
Friday.
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Americansworking from home in response to Covid-19 spent
62.4million fewer hours commuting to and fromwork.

HowAmericans spent time formerly used to commute

Source: Jose Maria Barrero,
Nick Bloom, Steven J. Davis,
Becker Friedman Institute
for Economics at the
University of Chicago
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Cretaceous Period at School as Halloween Approaches

DINOSAUR AGE MEETS TECH AGE: Dressed in his dinosaur Halloween costume, a four-year-old boy attended a class Zoom for his public school prekindergarten class
on Friday in Washington, D.C. The boy chose to be a deinonychus for Halloween and wore the costume in celebration the day before the holiday.
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The Federal Reserve an-
nounced its latest round of
changes to boost participation
in its $600 billion lending ef-
fort targeting small and mid-
size businesses amid difficulty
by Congress and the White
House in reaching agreement
on a new round of relief mea-
sures.

The Main Street Lending
Program, which is jointly run
with the Treasury Department,
has seen muted demand from
borrowers and banks and is
designed to encourage more
lending to businesses that
were in a solid financial condi-
tion before the pandemic hit.

Under the program, the Fed
will purchase 95% of eligible
loans made by banks. Friday’s
changes reduced, for the third
time, the minimum loan
amount under the program—
to $100,000, from $250,000.
The loan amounts had earlier
been lowered from $1 million
to $500,000 and then from
$500,000 to $250,000.

The changes also revamped
the fees banks can charge bor-
rowers to encourage greater
production of smaller loans.

For loans below $250,000,
the Fed will waive the 1 per-
centage point fee it collects,
and it will allow banks to dou-
ble to 2 percentage points the
fees it charges borrowers to
make these smaller loans.

The Fed and Treasury also
updated guidance to banks that
would allow borrowers to ex-
clude Paycheck Protection Pro-
gram loans of up to $2 million
under certain circumstances
when determining the maxi-
mum loan amount under the
Main Street Lending Program.
The program offers five-year
loans to qualified businesses
and nonprofits with deferred
principal and interest pay-
ments. So far, the program has
made nearly 400 loans totaling
$3.7 billion, the Fed said Friday.

Fed officials have warned
that the economy will face a
more uneven and difficult re-
covery without additional di-
rect aid to individuals, busi-
nesses and governments that
have faced lost income due to
the pandemic. But Republicans
and Democrats have been un-
able to reach agreement on
how much more money to
spend to combat the fallout
from the coronavirus.

At a congressional hearing
recently, lawmakers pressed
Fed Chairman Jerome Powell
and Treasury Secretary Steven
Mnuchin to commit to lower-
ing the minimum loan amount

under the program. Mr.
Mnuchin signaled support for
such a step. But Mr. Powell
said the program wasn’t par-
ticularly well suited for very
small loans, and he suggested
Congress would be better off
providing additional relief
similar to the PPP, which of-
fered loans to small businesses
that can be forgiven.

“There’s very little demand
in the facility below $1 mil-
lion,” said Mr. Powell. The
types of loans offered under
the PPP provide “a better way
to approach these [busi-
nesses]. Trying to underwrite
the credit of hundreds of thou-
sands of very small businesses,
it would be very difficult.”

Mr. Powell has said muted
demand for Main Street loans
could reflect improving credit
conditions for solvent busi-
nesses, and he has suggested
especially hard-hit businesses
might be reluctant to take on
additional debt, requiring help
that the Fed isn’t well suited
to provide.

“It’s really a facility for com-
panies or borrowers that don’t
have access to ‘regular way’
borrowing now,” Mr. Powell said
recently. Some borrowers “may
be in a situation where their
business is still relatively shut
down, and they won’t be able to
service a loan, and so they may
need more fiscal support.”

BY NICK TIMIRAOS

Fed Eases
Terms for
Lending
To Smaller
Businesses

Theminimum
amount of a PPP
loan has been
lowered to $100,000.

CDC Director Robert Red-
field had recommended in
September extending the no-
sail order into February but
was overruled at a White
House meeting of the Corona-
virus Task Force, The Wall
Street Journal reported. White
House officials didn’t want to
see the cruise industry further
damaged and lose more jobs in
hubs like Miami, according to
a person familiar with the
matter.

The heightened restrictions
in Europe—which this week
again became the pandemic’s
epicenter, with infections and
fatalities climbing sharply—
have also threatened cruise
operators’ ability to sail there.

first need to conduct mock
voyages demonstrating their
ships’ safety, the CDC said.
Itineraries can’t be longer
than a week, and operators
must test all passengers and
crew for Covid-19 on embarka-
tion and disembarkation, the
agency said. Crew members
transferred from other ships
in the 28 prior days have to
test negative.

The CDC also said ship oper-
ators would need agreements
with port authorities to deter-
mine the number of cruise
ships allowed at any port, so as
“to not overburden the public
health response resources of
any single jurisdiction in the
event of a Covid-19 outbreak.”

higher than on other settings
such as airplanes due to the
longer duration, cohabitation
and older passenger demo-
graphics, said Martin Cetron,
director of the CDC’s division
of global migration and quar-
antine.

Covid-19 infection rates and
the local community’s ability
to host cruising activity would
determine the outcome of per-
mit applications, which are re-
viewed on a ship-by-ship ba-
sis, Dr. Cetron said. “No one is
saying we’re going to just
blindly enter into ‘back to nor-
mal,’ booking sailings without
any changes,” he said.

To resume carrying passen-
gers, cruise operators would

Google, a unit of Alphabet
Inc., denies the allegations and
called the government’s case
misguided.

U.S. District Judge Amit
Mehta, in a 45-minute tele-
phone hearing, previewed sev-
eral preliminary issues on the
horizon. The judge said
Google’s initial written answer
to the Justice Department’s
lawsuit was due in mid-De-
cember, but he asked whether
the company might first seek
to file a motion to dismiss the
case instead.

Google lawyer John
Schmidtlein of law firm Wil-
liams & Connolly said the
company hadn’t yet made a
decision on that question but

would be able to give the
judge a better idea of its plans
by Nov. 13.

Mr. Schmidtlein said Google
was eager to get several pre-
liminary issues addressed,
most importantly obtaining
access to the material the Jus-
tice Department generated
during its 16-month investiga-
tion that led to the lawsuit.

“We are very anxious and
ready and willing to move this
case expeditiously,” he said.
“We look forward to defending
this case to the fullest. And we
want access to that material
so we can begin that process
as soon as possible.”

Justice Department lawyer
Ken Dintzer, who is leading

the government’s litigation
team, said there were impor-
tant issues to work out on the
exchange of initial informa-
tion, including establishing
rules that would limit Google’s
access to competitively sensi-
tive materials that other com-
panies provided in the govern-
ment’s probe.

Judge Mehta expressed
confidence that effective pro-
tective measures would be put
in place, and he indicated he
would like the matter resolved
quickly.

Mr. Dintzer said the Justice
Department had information
requests of its own, including
a “refresh” of data it received
from Google, which he said

didn’t include 2020 material.
Some data Google handed over
also was coded in a way that
made it impossible for the de-
partment to use, he said.

Judge Mehta asked Mr.
Dintzer whether the govern-
ment was contemplating filing
an amended lawsuit that
would expand its antitrust al-
legations, a question that has
been the subject of specula-
tion among legal and tech in-
dustry observers since the an-
nouncement of the Justice
Department’s lawsuit last
week.

“At this time we have no in-
tention of amending the com-
plaint,” Mr. Dintzer re-
sponded.

WASHINGTON—The federal
judge presiding over the Jus-
tice Department’s antitrust
case against Google held a
first scheduling hearing Fri-
day, with the search giant ar-
guing it needs quick access to
the government’s investigation
files before it can decide on its
next steps in litigation.

The department sued
Google last week, taking aim
at the heart of the company’s
internet-search business. It al-
leges Google is using exclu-
sionary deals and other tactics
to prevent anyone from chal-
lenging its dominance in
search and search advertising.

BY BRENT KENDALL

Google Asks for Government Files

Federal health officials are
lifting their ban on cruise sail-
ings in U.S. waters this week-
end, allowing the industry to
prepare to restart voyages as
coronavirus cases around the
world surge.

The Centers for Disease
Control and Prevention has
decided to let its “no sail” or-
der expire on Saturday, after
imposing the ban amid
Covid-19 outbreaks on dozens
of cruise ships in the spring.

The regulator’s conditional
order gives cruise operators
the opportunity to generate
revenue after they reported
billions of dollars in losses
this year when the pandemic
snarled the tourism industry.

The U.S. has set fresh re-
cords for coronavirus cases
this week, with new infections
hitting a record daily high of
88,500 on Thursday and total
confirmed cases topping nine
million nationwide Friday.
Canada this week extended its
sailing ban through the end of
February.

Large operators Carnival
Corp., Royal Caribbean Group
and Norwegian Cruise Line
Holdings Ltd. have scrapped
their U.S. sailings through the
end of November. Royal Carib-
bean on Thursday posted a
quarterly loss of more than
$1.3 billion as revenue turned
negative.

The risk of contracting the
virus on cruise ships remains

BY DAVE SEBASTIAN

U.S. Set to Lift Ban on Cruise Trips

Walmart Inc. said it would
put firearms and ammunition
back on the sales floors of its
U.S. stores, reversing a deci-
sion earlier in the week to re-
move the displays to prevent
potential looting.

“After civil unrest earlier
this week resulted in damage
to several of our stores, con-
sistent with actions we took
over the summer, we asked
stores to move firearms and
ammunition from the sales
floor to a secure location in
the back of the store in an
abundance of caution,” the
company said Friday.

“As the current incidents
have remained geographically
isolated, we have made the de-
cision to begin returning these
products to the sales floor to-
day,” Walmart said.

The retail giant, which sells
firearms in about half of its
4,700 U.S. stores, previously
said it was removing the items
to prevent any potential theft
of firearms amid social unrest.
It said customers could pur-
chase guns and ammunition
upon request even when they
were not on display.

In a letter to store manag-
ers Wednesday, Walmart asked
staff to pull guns from shelves
“due to the current unrest in
isolated areas of the country
and out of an abundance of
caution.”

Walmart also removed fire-
arms and ammunition from
stores this year in the wake of
George Floyd’s killing by police
after several of Walmart’s
stores were damaged during vi-
olence. It is still a big seller of
guns and ammunition, even
though it has pared its offerings
in recent years. Last year, it
stopped selling ammunition
that can be used in semiauto-
matic rifles and handguns after
a deadly mass shooting at a
Walmart store in El Paso, Texas.

BY SARAH NASSAUER

Walmart
To Put
Guns Back
In Stores

A cruise ship sat docked in Long Beach, Calif., in April. A ‘no-sail’ order is due to expire Saturday.
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cide, recklessly endangering
safety and possession of a dan-
gerous weapon.

His lawyers tried to block
the teen’s transfer to Wiscon-
sin, where Mr. Rittenhouse
had traveled from his home
across the Illinois state line
amid the protests and rioting
that followed the shooting of
Jacob Blake, a Black man, by a
white Kenosha police officer in
late August.

Lawyers for Mr. Rittenhouse
said Friday that they strongly

disagreed with the judge’s de-
cision and had already submit-
ted a notice of appeal.

“Now we’re most concerned
about Kyle’s safety and trying
to keep him in Illinois pending
appeal,” said attorney Michael
Baker. In a petition to the
court filed in early October,
Mr. Baker and another attor-
ney, John Pierce, wrote: “To
extradite Rittenhouse would
be to turn him over to a mob.”

In his Friday decision,
Judge Paul Novak, with the

Circuit Court in Lake County,
granted a request to extradite
Mr. Rittenhouse to Wisconsin,
saying the court wouldn’t rule
on Wisconsin statutes that
charge a 17-year-old as an
adult, nor would it “opine on
the safety or alleged lack
thereof of Rittenhouse in the
State of Wisconsin.”

Mr. Rittenhouse’s lawyers
have said the teen was acting
in self-defense after Mr. Rit-
tenhouse was accosted during
a protest.

An Illinois judge ruled that
Kyle Rittenhouse, the 17-year-
old charged with killing two
people at protests in Kenosha,
will be extradited to Wiscon-
sin, where he will be tried as
an adult.

Mr. Rittenhouse faces six
criminal counts stemming from
the deadly Aug. 25 shooting in
Kenosha, Wis., including first-
degree intentional homicide
and first-degree reckless homi-

BY ERIN AILWORTH

Rittenhouse to Be Extradited to Wisconsin

.
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dications of possible computer
system compromise.

The advisory sheds light on
a hurriedly organized news
conference last week when
John Ratcliffe, the director of
national intelligence, accused
Iran as well as Russia of trying
to obtain voter-registration
data as part of ongoing efforts
to interfere in the 2020 presi-
dential election. Mr. Ratcliffe
also said then that Iran was
responsible for a barrage of
emails sent to Democratic vot-
ers in several states that pur-
ported to be from the Proud
Boys, a far-right group, and
were intended to intimidate
voters and incite social unrest.

A spokesman for the Ira-
nian mission to the United Na-
tions didn’t comment Friday,
but has denied Mr. Ratcliffe’s
allegations and said Iran
doesn’t interfere in the elec-
tions of other nations.

The state whose nonpublic
voter registration information
was accessed is Alaska, accord-
ing to a person familiar with
the matter. The nonpublic in-
formation was exposed be-
cause of a misconfiguration
that made it accessible online,
not because the state’s systems
were directly compromised in
a hack, the person said.

WASHINGTON—Suspected
Iranian government-backed
hackers have probed a number
of state election websites since
September, accessing nonpub-
lic voter registration data in at
least one state, federal agen-
cies said in an alert Friday.

The federal alert, issued by
the Federal Bureau of Investi-
gation and the Department of
Homeland Security, is the lat-
est in a series of warnings by
the U.S. in recent weeks about
foreign-interference attempts
in the presidential election.

U.S. officials said that state
websites had been scanned for
vulnerabilities in late Septem-
ber by Iran with a common tool
used to detect flaws. Iran also
attempted to obtain copies of
voter-registration data in late
September and October and
was successful in doing so in at
least one state, the alert said.

Voter registration data vary
by state, but can include names,
addresses, contact information
and party affiliation. Often the
data are public, but not always.

The alert includes informa-
tion about the alleged cyber
activity intended to help states
guard against potential attacks
and check their systems for in-

BY DUSTIN VOLZ

Iran Probed Election
Websites, U.S. Says

WASHINGTON—When Pres-
ident Trump’s campaign advis-
ers laid out his re-election
strategy for reporters last De-
cember, they identified a cou-
ple types of voters as particu-
larly important targets.

One was “Trump disengag-
ers’’—voters who backed the
president in 2016 but sat out
the midterms two years later.
Another was nonvoters, who
in many swing states are dis-
proportionately white, work-
ing-class and viewed as open
to Mr. Trump’s message.

Voter registration and poll-
ing data suggest that Mr.
Trump has successfully exe-
cuted on those goals. The ques-
tion is whether Mr. Trump’s
gains are big enough to carry
those states once again—and
whether he has paid too big a
price for them. Polling sug-

BY AARON ZITNER
AND DANTE CHINNI

have moved away from Mr.
Trump, one reason he trails in
most national and battle-
ground-state surveys.

In laying out their strategy,
Trump campaign officials saw
their path as boosting support
in the smaller and largely ru-
ral counties of Pennsylvania,
Wisconsin and other states,
where Mr. Trump had run up
the score in 2016 to notch vic-

gests that as he has drawn new
voters into the electorate and
energized his supporters from
2016, Mr. Trump has pushed
away others, including some
who identify as Republican or
even approve of his job perfor-
mance.

“We’ve been registering
people left and right,” said
Jeffrey Piccola, Republican
chairman in York County, Pa.,
which gave Mr. Trump his
largest vote margin in the
state. At the same time, Mr.
Piccola said, “there’s been
some cost to that’’ in centrist
Republicans moving away
from the president, even while
staying loyal to GOP candi-
dates for other offices.

“But I think on balance, he
has brought in many more
people than have been turned
off by him,’’ Mr. Piccola said of
the president.

The question of whether
Mr. Trump has gained more
voters than he has lost is cen-
tral to his re-election, given
his narrow wins in many
states in 2016. Today, polling
suggests that some of the big-
gest groups in the electorate,
including women and seniors,

tories statewide.
In Pennsylvania, state re-

cords show Republican gains
in voter registration. While
Democrats still outnumber Re-
publicans by close to 700,000
voters, the gap has narrowed
by about 230,000 since the
2016 election. That’s a poten-
tially meaningful change in a
state that Mr. Trump won by
44,000 votes.

Polling finds a number of
challenges for Mr. Trump
among new or inconsistent vot-
ers. Mr. Biden leads by 21
points among voters who regis-
tered in the past two years or
who voted in 2018 but not
2016, and those voters outnum-
ber the “Trump disengagers.’’

Mr. Trump had the support
of 88% of Republicans in the
most recent Journal/NBC News
survey, in mid-October, while
Mr. Biden was backed by 96%
of Democrats. The difference is
meaningful, because surveys
find there are more Demo-
crats than Republicans in the
national electorate, and be-
cause Mr. Biden has been win-
ning among independent vot-
ers in Journal/NBC News
surveys through the year.

President Focuses on Turnout
The Trump campaign
has identified certain
types of voters as
important targets
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Source: Merger of Wall Street Journal/NBC
News telephone polls, Jan.-Oct. 2020

By Oct. 16, Twitter had re-
versed enforcement policy and
was allowing the stories to be
linked in tweets, but the com-
pany continued to insist that the
Post remove its earlier Tweets.
That left the Post unable to
Tweet until Friday, when Twit-
ter revised its policies again.

A Post spokeswoman
couldn’t be reached to com-
ment.

News Corp, the corporate
parent of Wall Street Journal
publisher Dow Jones & Co.,
also owns the New York Post.

story broke, Twitter began
preventing users from tweet-
ing the articles and it locked
the Post’s account, saying it
would be unlocked only after
it deleted earlier Tweets that
linked to the stories.

At the time, the provenance
of the Biden data was in ques-
tion. Hunter Biden is the son
of Democratic presidential
candidate Joe Biden. The Bi-
den campaign has disputed
the allegations at the center of
the Post’s reporting, but not
the authenticity of the data.

allow the Post to be reinstated.
“We believe this is fair and ap-
propriate,” Twitter said.

The Post had been unable
to tweet to its 1.9 million
Twitter followers since Oct.
14, the date it began publish-
ing a series of stories based
on the Biden material.

Twitter at the time deter-
mined that linking to the Post
stories violated the social-me-
dia company’s policies against
posting material that contains
personal information and is
obtained via hacking. As the

Twitter Inc. unlocked the
New York Post’s Twitter ac-
count on Friday, ending a stale-
mate between the social-media
company and the newspaper
stemming from the latter’s pub-
lication of stories based on doc-
uments allegedly obtained from
the laptop of Hunter Biden.

“We’re baaaaaaack,” the
Post’s Twitter account tweeted
Friday afternoon, minutes after
Twitter said it was reversing
its policies in a way that would

Michigan’s Oakland County, a
suburban area outside Detroit
that was once a Republican
stronghold but has become
more Democratic in recent
years.

At the rally, Mr. Trump said
Mr. Biden had “destroyed” the
state’s auto industry and the
Trump administration had
“brought it back.”.

As he left the White House
for Michigan, Mr. Trump ex-
pressed optimism about the
GOP’s odds next week, predict-
ing Republicans would win
back the House—where polls
have indicated that Democrats
are likely to keep or even ex-
pand their current majority—
and do “very well” in the Sen-
ate. Republicans have a 53-47
advantage in the Senate but
are defending far more seats.

In Green Bay, Wis., Mr.
Trump talked about the com-
forts Americans enjoy as he
hailed his economic record.
“You are so lucky I’m your
president,” he said.

votes, or 0.22 percentage
point, the narrowest state out-
come in the nation.

The presidential candidates
visited Wisconsin during a
week when the state logged
single-day records for both
new Covid-19 cases and
deaths, keeping the president’s
management of the crisis at
the center of the conversation.

Mr. Biden led Mr. Trump in
the state among likely voters,
48% to 43%, according to a
Marquette Law School poll re-
leased Wednesday. It also
showed Mr. Trump’s rating for
managing the pandemic at its
lowest level this year, with
58% of registered Wisconsin
voters disapproving.

While partisanship and
overall job approval are by far
the strongest factors in vote
choice, the next-most-powerful
factor among topics tested in
the survey was the president’s
handling of the pandemic, said
Charles Franklin, the poll’s di-
rector. Feelings about the cri-

sis had twice as large an influ-
ence on vote choices as Mr.
Trump’s handling of the econ-
omy, he said.

Mr. Trump won Wisconsin
by fewer than 23,000 votes
out of almost three million
cast, making the outcome
there the third-narrowest
among states he won. He was
the first Republican since
Ronald Reagan in 1984 to
carry the state.

A top reason often cited for
Mr. Trump’s victory in Wiscon-
sin was a drop in turnout
among Black voters, who are
concentrated in Milwaukee.

The Center for American
Progress, a liberal think tank,
estimated an 18.9-percentage-
point drop statewide between
2012 and 2016, more than four
times the national decline in
Black voting between those
two elections.

On Saturday, Mr. Trump is
scheduled to hold four rallies
in Pennsylvania, a state he
won in 2016 by just more than

44,000 votes out of 6.1 million
cast. The RealClearPolitics av-
erage shows Mr. Biden ahead
in the state by 3.6 percentage
points.

Mr. Biden, meanwhile, is
scheduled to appear Saturday
afternoon with former Presi-
dent Obama in Michigan, in-
cluding a stop in Detroit
alongside musician Stevie
Wonder. The former vice presi-
dent is set to appear Sunday in
Philadelphia and to spend the
final full day of the campaign,
Monday, in Pennsylvania.

The president has a packed
schedule for the final days of
the campaign. Mr. Trump will
hold five rallies each on Sun-
day and Monday, in Michigan,
Iowa, North Carolina, Georgia,
Florida, Pennsylvania and Wis-
consin.

His final rally is set for
10:30 p.m. Monday in Grand
Rapids, Mich.—the same city
where he held his last event on
the eve of Election Day in
2016.

Biden spoke at socially dis-
tanced rallies where people
stayed in or near their parked
vehicles.

“We’re going to win,” the
former vice president said in
Minnesota. “I promise you I
will protect your family as if it
was my own.”

He expressed cautious opti-
mism when reporters asked
him earlier in the day why he
was traveling to Minnesota, a
state that hasn’t backed a Re-
publican for president since
1972. “I don’t take anything for
granted,” he said.

Mr. Trump spoke to sup-
porters Friday afternoon in

ContinuedfromPageOne

Candidates
Make Push
In Midwest

Hours before his Michigan
rally, the president attacked
that state’s former GOP gover-
nor, Rick Snyder, who last
month said he planned to vote
for Mr. Biden and criticized
the president as unable or un-
willing to heal the country.

Pollsters consider Michigan

one of the toughest states for
Mr. Trump to win a second
time, with the RealClearPoli-
tics polling average showing
Mr. Biden ahead by 6.4 per-
centage points. In 2016, Mr.
Trump flipped the state to the
Republican column for the
first time since 1988 with a
margin of fewer than 11,000

Wisconsin and
Minnesota are on
the itineraries of
both men.

BY ROBERT MCMILLAN

Twitter Unlocks Account After Standoff

Iranian hackers allegedly probed several state election websites.
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BY GABRIEL T. RUBIN

As campaigns approach
the finish line, they look for
trends and events moving
their way in the end. So it is
now with the campaigns of
President Trump and Joe Bi-
den—and the Biden cam-

paign can see
a few more
trends moving
in its direc-
tion in the
closing phase.

A surge in
coronavirus cases across the
nation, and particularly in
some crucial battleground
states, underscored the Biden
message that the Trump ad-
ministration has mishandled
the pandemic. A midweek
stock-market swoon added to
Americans’ late-game ner-
vousness over the disease.

Meantime, Mr. Biden’s
campaign saw national and
swing-state polling figures
remain steady, with him in
the lead.

And a Wall Street Journal/
NBC News survey of voters
who earlier in the year were
either undecided or only
loosely committed to either
candidate showed no late
break among such voters to-
ward Mr. Trump, as was
seen in 2016.

In addition, Democrats’
surprising money advantage
turned into a surge of late
television advertising for Mr.
Biden.

For his part, Mr. Trump
had his own economic indi-
cator to tout: The Commerce
Department reported that
the economy grew at a re-
cord 33.1% annual rate in the
third quarter, giving him late
fuel for his argument that he
is best suited to lead a full
and fast recovery from the
economic slide caused by the
coronavirus pandemic.

While the bounce back in
growth was expected simply
because the economy had
fallen so far during the sum-
mer, the timing gave Mr.
Trump an applause line for
his own closing ads and his
signature political rallies.

And the Trump campaign
continues to point to the
size and enthusiasm of the
crowds at those rallies as a
real-life indicator to counter
the stream of negative poll-
ing data.

In addition, Republicans
noted data showing early-
voting trends starting to
move in their direction in
states as diverse as Florida,
Ohio and Kansas.

All that is setting up a
closing weekend with the
two campaigns returning to
core themes in an election
headed for record voter
turnout.

Mr. Biden will argue, as he
does in a late-days television
ad, that his opening asser-
tion that the election is
about the character and
“soul” of the nation is more
true than ever after a long
year of divisive rhetoric, ra-
cial reckoning and unrest in
the streets.

Mr. Trump, who always
envisioned a strong economy
would carry him to a second
term, will be making a simi-
lar argument that events are
only making this core argu-
ment stronger over time as
he moves through a closing
blitz of rallies.

�
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fraction of all leases.
Mr. Trump, who has ques-

tioned the science on climate
change, has campaigned on
Mr. Biden’s promise to limit
fracking and transition away
from oil, saying it will kill
jobs. Mr. Trump has focused
on boosting output of coal, oil
and gas, not on reducing the
greenhouse-gas emissions that
come from such fossil fuels.

Amy Bouska, a 71-year-old
city council member in Cresco,
Iowa, said, “The Republican
Party is starting to see some
movement on believing in cli-
mate and wanting to do some-
thing, but not nearly with the
sense of urgency that I think it
deserves.”

Race/Policing
This summer, racial-justice

protests took place across the
U.S. after several Black Ameri-
cans were killed at the hands
of police. Many of the demon-
strations were peaceful, but
some turned violent. Mr.
Trump has blamed Democratic
leaders and antifa—a loose
network of antifascist protest-
ers—and promised to prevent
violence if he is re-elected. Mr.
Biden has proposed changes to
policing but has said he
doesn’t support defunding po-
lice departments, as some lib-
eral activists want.

Some voters said their pres-
idential vote was influenced by

each candidate’s views on race
and policing. Supporters of the
president said the protests had
gotten out of hand and wor-
ried that law enforcement
wouldn’t have the support
needed to be effective without

Mr. Trump in office. Mr. Bi-
den’s backers said he would
calm tensions and work to
make the country more equal.

Kyndavee J. Bichara, 20, a
student at Appalachian State
University in Boone, N.C., said
she liked how Mr. Biden and
his running mate, Sen. Kamala
Harris, “showed up during this
time of need and how they’ve
spoken out about Black Lives
Matter and racism in America
and no tolerance for it...
standing very clearly against
white supremacy and not be-
ing afraid to say that—unlike
Donald Trump.”

Retired teacher Nancy Kil-
patrick, 75, who lives in Fort
Myers, Fla., “[Officers] should

All U.S. exports Agricultural
products

Livestock and
livestock products

Change in value of August exports since 2002

Source: Pew Research Center survey conducted April 29-May 5, 2020 (climate); Census (exports)
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GET-OUT-THE-VOTE EF-
FORTS look different than ever
before, with the pandemic
scrambling traditional canvassing
and poll-watching efforts. This
year, phone bank volunteers
have longer scripts and more

complicated questions. Wiscon-
sin Democrats switched this
week from encouraging voters
to send in their absentee ballots
to urging them to use drop
boxes and in-person options, es-
pecially after the Supreme Court
ruled that late-arriving ballots
wouldn’t count. “We’re going to
make sure these voters know
that their ballot MUST be in by
8 p.m. on Nov. 3 to be counted,”
said Wisconsin Democratic Party
Chairman Ben Wikler.

Republicans are looking to
put 2.5 million volunteers to
work, especially as poll watchers.
President Trump has repeatedly
urged his “Army for Trump” to
carefully watch polling places in
Democratic areas, a tactic that
Democrats say constitutes voter
intimidation. Michigan Republi-
cans are recruiting “folks that
can answer incoming calls from
volunteer poll challengers in the
field,” and providing them with
breakfast, lunch and dinner on

Election Day.
In North Carolina, Democrats

aren’t waiting for county elec-
tion officials to contact voters
who made mistakes on their
absentee ballots—like failing to
sign them—and are using
phone bank volunteers and
door-to-door canvassers to con-
tact voters who need to “cure”
their ballots before Election
Day. Those efforts are paying
off: The percentage of rejected
ballots in many North Carolina
counties has declined since the
first days of early voting, ac-
cording to University of Florida
political scientist Michael
McDonald.

Volunteers with special skills
have other Election Day assign-
ments: Both parties have re-
cruited thousands of volunteer
lawyers who are ready to file
last-minute lawsuits to keep
polls open, or to accept or reject
certain ballots during the count-
ing process.

LIBERAL INVESTORS get a ve-
hicle to have their investments
match their politics. On the eve
of Election Day, an exchange-
traded fund is set to hit the
Nasdaq that invests in compa-
nies giving more money to the
Democratic Party. Trading under
the ticker symbol DEMZ, the
fund holds companies in the
S&P 500 index with at least
75% of their political contribu-
tions from senior executives and
corporate PACs going to Demo-
cratic candidates and political-ac-
tion committees. Top holdings
include Google parent Alphabet
Inc., toothpaste maker Colgate-
Palmolive, insurer Progressive
Corp., software developer Adobe
Inc. and iPhone maker Apple Inc.
Tech is the most represented at
27% of the index, followed by fi-
nancials at 13.7% and communi-
cations at 12.7%.

Jason Britton said the goal of
the fund from his firm Reflection
Asset Management is simple:

“Americans vote every day with
their dollars in the form of con-
sumer spending,” especially
when those dollars turn into
profits that corporate executives
use to contribute to political
campaigns.

FACEBOOK’S final-week black-
out on new political ads hit a
few snags. Ads that had been
received before the Monday
night deadline were removed by
mistake, due to what Facebook
described as a bug. Republican
and Democratic campaigns and
political groups said they experi-
enced the glitch, seeing their ads
incorrectly removed on Tuesday
and Wednesday.

Facebook earlier this week
told some advertisers it had
fixed the bug while acknowledg-
ing to others it was still working
on errors and trying to reinstate
incorrectly paused ads, according
to emails reviewed by The Wall
Street Journal.

The Biden campaign said the
paused ads cost them $500,000
in lost fundraising revenue.

The outages came after Face-
book stopped accepting new po-
litical ads during the final week
of campaigning.

Advertisers had to get politi-
cal ads approved by Tuesday to
have them run during the cam-
paign’s final week. A Facebook
spokeswoman didn’t respond to
a request to comment.

MINOR MEMOS: Montana Dem-
ocratic candidate for governor
commissions cameo video from
former New Jersey Gov. Chris
Christie telling Republican Greg
Gianforte to “get yourself back to
Jersey” where he used to
live…Washington restaurants of-
fer election-themed menus with
Trump and Biden’s favorite foods:
meatloaf and spaghetti and
meatballs…Siberian bear predicts
Biden victory by eating a water-
melon with his portrait on it.

BY GERALD F. SEIB

Campaigns
Search for
Positive
Trends

obviously do their job right
and well, and that may mean
that there needs to be some
variation in their training for
some people, but I definitely
support the police.”

Agriculture/Trade
Mr. Trump has embraced

tariffs as president, and he ful-
filled a campaign promise with
a renegotiation of the 25-year-
old North American Free Trade
Agreement. The new deal with
Canada and Mexico largely pre-
serves the duty-free trade and
economic integration of North
America. Mr. Biden has said he
would rethink the use of tariffs
and consult with allies before
acting on trade relations with
China. Both candidates have
voiced concerns about China’s
technology giants as potential
threats to the U.S.

Trade and agriculture came
up most often from Mr.
Trump’s supporters. Even as
some were hurt by the trade
fights, many said they worried
a Biden presidency would
bring stricter environmental
regulations and higher taxes.

Some voters said they like
that Mr. Trump has taken a
hardline stance on China that
they think will benefit America.

“I like what he did with the
renegotiation of the Mexico-
Canadian-American trade
agreement,” said Tom Diehl,
75, president of the Associa-
tion of Wisconsin Tourism At-
tractions, in Wisconsin Dells,
Wis. “That’s going to have tre-
mendous benefits, especially
here in Wisconsin with the
milk industry because Canada
was severely hurting our agri-
cultural industry here.”

Coronavirus
Many voters said the coro-

navirus pandemic was at the
top of their minds. In March,
the virus spread across the
U.S., shutting down borders
and sending the economy into
a recession. The U.S. leads the
world in both confirmed
Covid-19 cases and deaths.

Mr. Trump has played down
the severity of the virus, say-
ing he didn’t want to “panic”
the country by raising alarms
early in the year. The president
tested positive for Covid-19 in
October, temporarily halting
his campaign travel. Mr. Biden
has called for a national coor-
dinated response, which would
include hiring 100,000 contact
tracers, additional mandates
on the production of needed
equipment and the creation of
new federal entities to oversee
the distribution of supplies
and manage testing. Some vot-
ers criticized the president for
flouting mask-wearing recom-
mendations at times.

Shannon Hanby, 33, a well-
ness consultant in Philadel-
phia, said: “As the leader of
our country, if he had worn a
mask, it would’ve been a lot
easier to get everybody else to
wear a mask. Because he re-
fuses, people are not doing it
because they say, ‘Well, he’s
not doing it, why should I?’
You’re the leader of the coun-
try, put on a stupid mask.”

Mr. Trump’s supporters
said he has handled the crisis
to his best ability.

“People are grumpy,” said
Barbara VanSyckel, 70, a re-
tired human-resources worker,
and an official in a local GOP
group in Sterling Heights,
Mich. “We are sick and tired
of wearing masks, we are sick
and tired of being told what to
do and how to do it. I can’t go
to church, excuse me? Now
that right there, to me, you
started to really trample on
my First Amendment rights.”

In the months ahead of the
2020 election, The Wall Street
Journal interviewed voters in
key counties in 10 battle-
ground states in search of
trends that could help us un-
derstand what was happening
in the presidential race.

Dozens of the voters we in-
terviewed over the course of
the year named the economy,
racial justice, the coronavirus
pandemic, trade and climate
change among the things they
cared about most.

Some of President Trump’s
supporters said they liked that
he presided over a strong
economy for most of his ten-
ure and that he renegotiated a
trade agreement with Canada
and Mexico. Voters supporting
Democratic presidential nomi-
nee Joe Biden said that they
thought Mr. Trump had mis-
handled the pandemic and
that Mr. Biden would have a
better record on race and po-
licing issues.

The Wall Street Journal re-
cently reinterviewed more
than a dozen of those voters.
Some listed the same top is-
sues, while others said a dra-
matic year had introduced
new concerns. In those con-
versations, voters were split
on which candidate would best
handle the economy, racial jus-
tice and policing, and the pan-
demic. Democrats were more
likely to bring up climate
change. Meanwhile, trade was
a top issue in counties—such
as Howard County, Iowa, and
Piscataquis County, Maine—
that backed Mr. Trump.

Here are some of the things
we heard when we got back in
touch with them.

Business/Economy
Voters on both sides said

the economy was playing into
their decision on whom to sup-
port, although they differed on
what iteration of the economy
they were talking about.

Mr. Trump’s supporters
point to the economy before
the pandemic, when the stock
market soared and the unem-
ployment rate was low. His
critics often cited the economy
that came after the pandemic
hit the U.S. During that period,
unemployment exploded, and
while it has started to im-
prove, it hasn’t fully recovered.

The president has promised
more tax cuts, which he says
will spur growth and aid the
recovery, if he wins a second
term. Mr. Biden has proposed
trillions in spending, some of
it aimed at creating new jobs,
such as through green infra-
structure development.

Climate
Some Democratic voters

said climate change was criti-
cal for them. Mr. Biden has
outlined a four-year, $2 trillion
plan to combat climate change,
which he calls an urgent crisis.
The plan is the most ambitious
of any party nominee in his-
tory, though it falls short of
what some of his primary op-
ponents advocated. His pro-
posal would inform nearly ev-
ery policy that comes from his
administration. His goal is to
eliminate greenhouse-gas
emissions by 2050, with emis-
sions from the power sector
eliminated by 2035.

At the last presidential de-
bate, Mr. Biden said he would
transition away from the oil
industry, but he has said he
doesn’t support a ban on frack-
ing everywhere. He has pro-
posed to end fracking on feder-
ally controlled land, which is a

BY MADELEINE NGO
AND ELIZA COLLINS

The Issues on Voters’ Minds in Key Counties
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“I’m probably in one of the most deprived cities in Georgia … the
people that are in my circle, I see the people need help. I think that

the Democrat Party is more in line to help.”

Garrett Milton, 61, hair salon owner in Fort Valley, Ga.

‘I believe that
under Trump’s
administration,
my business is
going to succeed,

it has been
succeeding. I

mean, I’ve tripled
my income since
starting my own

business.’

Dominique Rivas, 42,
Mesa, Ariz.

.
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POLLUTION

Plastic Trash Goes
Astray, Study Finds

More than a million tons a year
of America’s plastic trash isn’t
ending up where it should. The
equivalent of as many as 1,300
plastic grocery bags per person is
landing in places such as oceans
and roadways, according to a new
study of U.S. plastic trash.

In 2016—before several coun-
tries cracked down on imports of
American waste—the U.S. gener-
ated 46.3 million tons of plastic
waste, by far the most in the
world. Between 2.7% and 5.3% of
that was mismanaged—not
burned, placed in landfills or oth-
erwise disposed of properly, ac-
cording to a study in Friday’s
journal Science Advances.

Between 1.2 million and 2.5
million tons of plastic generated
in the U.S. was dropped on land,
rivers, lakes and oceans as litter,
illegally dumped or shipped
abroad then not properly dis-
posed of, the study found.

—Associated Press

CALIFORNIA

Lori Loughlin Begins
Prison Sentence

“Full House” actor Lori Lough-
lin has reported to a federal

prison in Dublin, Calif., to begin
serving her two-month sentence
for her role in the college admis-
sions bribery scandal, authorities
said Friday.

In August, Ms. Loughlin was
sentenced to two months and

her husband to five months for
paying half a million dollars in
bribes to get their two daugh-
ters into the University of
Southern California as rowing re-
cruits.

—Associated Press

BLANKET WEATHER: A horse in Lanesborough, Mass. after the first snowfall of the season.
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The U.S. case total has doubled in three months. Above, a technician conducted Covid tests in Valencia, Calif., on Friday.
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The Red Lodge facility is one
of 14 small hospitals owned by,
or that have agreements with,
the Billings Clinic. The small
hospitals, separated by as many
470 miles, typically transfer
sicker patients to the flagship.

But as coronavirus cases
surge in the state, the 290-bed
flagship hospital is sending
Covid-19 patients to Bear-
tooth. As occupancy across the
region rises, Beartooth and
other hospitals are swapping
staff to fill emergency short-
ages when health-care workers
enter quarantine.

So far, Beartooth hasn’t
seen patients with influenza,
but the seasonal virus typi-
cally fills some hospital beds
each year. “It’s keeping me up
at night,” Ms. Evans said.

Last year, the flu sent about
400,000 people to U.S. hospi-
tals in what the Centers for
Disease Control and Preven-
tion called a moderate season.
Officials fear the flu-virus

Toner, a senior scholar with
the Johns Hopkins Center for
Health Security.

Locales swamped by
Covid-19 in the spring were
concentrated in a few spots,
primarily New York, Dr. Toner
said. As patients now stream
into hospitals across many
states, there are fewer unaf-
fected areas able to send tem-
porary nurses and doctors.

New York and New Jersey
hospitals accounted for nearly
half of hospitalizations in the
U.S. and territories at the peak
of the spring surge, Covid
Tracking Project data show.
The second wave was concen-
trated in California, Florida and
Texas, which had 49% of hospi-
talizations at the late July peak.
Now, about the same percent-
age is spread across nine
states: Texas, California, Illi-
nois, Florida, Georgia, Indiana,
Ohio, Wisconsin and Tennessee.

“It is much more difficult
when everyone is feeling the
pain at the same time,” said
Jonathan Greene, an official
dealing with preparedness and
response within the Depart-
ment of Health and Human
Services. “There is a finite
number of resources.”

Cases are also surging
across rural regions. The total
numbers of Covid-19 hospital
patients are smaller but so too
is the number of hospitals in
remote areas, Mr. Greene said.

In Red Lodge, Mont., the lo-
cal 10-bed hospital is now often
over capacity, placing overflow
patients in beds normally used
for those needing temporary
observation, said Kelley Evans,
chief executive of the hospital,
Beartooth Billings Clinic.

overlap with Covid-19 could
mean little relief for hospitals.

HCA Healthcare Inc., one of
the nation’s largest hospital
systems, saw its ICU capacity
increase as the Nashville-based
company used data analytics to
monitor care of critically ill pa-
tients and ventilator use, Chief
Executive Sam Hazen told ana-
lysts earlier in October. “It cre-
ates a lower length of stay for
the patient and ultimately a
much better outcome,” he said.

New treatments, though
limited, have also helped im-
prove care and shorten hospi-
tal stays for Covid-19 patients.
Those gains and a rising num-
ber of infections among young
people—who are the least
likely to die if infected—have
probably helped lower the
death rate, according to epide-
miologists, though measuring
that rate is challenging.

Steroids and remdesivir are
“great weapons in the arsenal”
and have shortened hospital
stays, said Ryan Mielke, spokes-
man for the University Medical
Center in El Paso. But the bene-
fit of improved care and
shorter hospital stays can be
overmatched if people relax
health precautions, he said.

A month ago, University
Medical Center had 30 Covid-19
patients. Thursday, it had 206,
many of them in tents serving
as makeshift ICUs, he said.

“It’s fatigue,” Mr. Mielke
said. “Mitigation efforts such
as staying away from groups
start to get put aside.”

Officials said the majority
of new cases involve people
under 30, but they are spread-
ing their infection to more-
vulnerable populations.

and swamp emergency depart-
ments and intensive-care
units, they say.

Those risks are greater as
fatigue with restrictions on
public life is complicating ef-
forts to stem contagion. The
virus is also reaching more
sparsely populated regions,
where many hospitals are
small and farther apart. Coin-
ciding with the latest surge,
the nation has entered flu sea-
son.

“It’s just a numbers game,”
said Dixie Harris, an intensive-
care doctor in Utah, who is
anxiously making her own cal-
culations for how long beds
will remain available at her
hospital in Salt Lake City.

Dr. Harris saw the conse-
quences of overwhelmed hos-
pitals when she volunteered in
New York in April. “You don’t
want to be in an ICU without
enough nursing,” she said.
“When you don’t get good
nursing care, it’s harder to
survive.”

The rise in hospitalizations
is troubling but doesn’t fully re-
flect the risk to hospitals and
patients from the latest wave,
health-care officials and disas-
ter-response experts said.

“A couple things are not ob-
vious just looking at the na-
tional numbers,” said Eric

ContinuedfromPageOne

Hospitals
Tested by
New Wave

Europe has recently re-
ported significantly higher
daily death tolls from Covid-19
as cases surge there, making it
the first time since March that
the continent has suffered
more deaths from the disease
than the U.S. Public-health ex-
perts consider Europe’s rapidly
intensifying crisis a warning for
the U.S. as the pandemic’s
spread continues to intensify in
nearly all states.

The dramatic rise in infec-
tions is stretching hospital ca-
pacity in the worst-hit cities in
France, Belgium, Italy and else-
where, and pushing govern-
ments to enact new restrictions.

—Sarah Krouse
contributed to this article.

for new daily tests in the U.S.
has climbed 19% in the same
span, according to case data
collected by Johns Hopkins
University and testing esti-
mates from the Covid Tracking
Project. Some states have
changed the way they report
testing metrics over time.

Hospitalizations have also
been hitting records in many
states. Nationwide, the num-
ber of people in hospitals for
Covid-19 rose to 46,095 Thurs-
day, about a 50% uptick since
the start of October, and up
around 12% over the past
week, according to the Covid
Tracking Project.

The U.S. on Friday had
more than nine million total
Covid-19 cases, according to
Johns Hopkins. The national
seven-day moving average of
daily new cases reached
76,590 on Thursday and has
mostly been on an upward tra-
jectory since mid-September,
when the seven-day average
briefly sank below 35,000
newly reported cases each day.

The number of newly re-
ported deaths in the U.S., a lag-
ging indicator, has reached
nearly 1,000 for the previous
three days. The seven-day aver-
age for daily Covid-19 death re-
ports, at just above 800, has
eclipsed the 14-day average for
the past week, an indication
that deaths are also moving
higher.

The U.S. surpassed nine mil-
lion confirmed Covid-19 cases
on Friday, as states around the
country disclosed record hospi-
talizations. In Europe, officials
considered fresh restrictions to
curb an explosive growth of
the pathogen there.

In the U.S., daily case re-
ports have generally been on
an upswing since mid-Septem-
ber and reached a record of
88,500 newly reported infec-
tions on Thursday. The recent
surge has been acute as the
pandemic extends its reach
throughout the country and
worsens again in places hit
hard during the spring.

The U.S. case total has dou-
bled in three months, including
one million new cases since
mid-October. It took three
months for the U.S. to record
its first million cases after
Covid-19 was first detected in
the country in late January.

Public-health experts be-
lieve many cases were missed,
particularly in those early
days, due to limited access to
testing.

Testing has recently in-
creased, too, but not as much
as cases. The seven-day aver-
age for newly reported cases,
which smooths out irregulari-
ties in the data, has risen 83%
since the end of September,
while the seven-day average

BY JON KAMP

Confirmed
Cases in U.S.
Top 9 Million

now up for authorization by
the Food and Drug Adminis-
tration, along with a similar
drug from Eli Lilly & Co.

The Regeneron study will
continue enrolling hospitalized
patients receiving low
amounts of oxygen or no oxy-
gen support, who tend to be
less sick than those who re-
quire heavy oxygen or me-
chanical breathing assistance.
The company said the risk-
benefit for the less serious
hospitalized patients remains
acceptable.

The committee also recom-
mended that a study of the
drug in patients who aren’t
hospitalized be continued
without modification, the
company said.

The partial study hold indi-
cates that the promising class
of monoclonal antibodies
might not work in hospitalized
patients with the most severe
cases of Covid-19.

Regeneron Pharmaceuti-
cals Inc. suspended testing of
its Covid-19 antibody drug in
the sickest hospitalized patients
because of a safety concern, the
latest setback for antibody-drug
trials in patients with the most
advanced disease.

Regeneron said it is paus-
ing enrollment of hospitalized
Covid-19 patients receiving
mechanical ventilation or high-
flow oxygen, after an indepen-
dent monitoring committee
observed “a potential safety
signal and an unfavorable risk/
benefit profile at this time.”

The committee recom-
mended pausing enrollment of
those patients until further
data is collected and analyzed.

The moves don’t affect
other testing of the antibody
drug, which proved in a sepa-
rate trial to reduce virus levels
and doctor visits. The drug is

BY JOSEPH WALKER

Drug Trial Halted
In Sickest Patients

J&J to Test Covid
Vaccine in Children

Johnson & Johnson plans to
test its experimental Covid-19
vaccine in children ages 12 to 18
years, the company said.

Most Covid-19 vaccine stud-
ies have focused on whether the
shots work safely in adults.
Pfizer Inc., however, recently
started testing its experimental
Covid-19 vaccine in children.

J&J wants to begin testing it
in children as soon as possible
because they are an important
population, according to Jerald

Sadoff, senior advisor with J&J’s
vaccine division.

Dr. Sadoff said the company
would consider testing it in chil-
dren younger than 12 years if it’s
shown to be safe among those
12 to 18. He made the remarks
during a presentation to the Ad-
visory Committee on Immuniza-
tion Practices, independent vac-
cine experts on the matter that
advises the U.S. Centers for Dis-
ease Control and Prevention.

Also at the meeting, commit-
tee members pressed Dr. Sadoff
to provide more information
about why J&J paused trials of
its vaccine earlier in October af-
ter a subject became ill. The tri-

als restarted last week, after
J&J said it didn’t find evidence
its shot caused anything serious.

“Confidence in these vaccines
is so crucially important that
transparency takes on extra
weight in the current environ-
ment,” said Dr. Sean O’Leary, a
liaison to the committee from
the Pediatric Infectious Diseases
Society. Dr. Sadoff didn’t specify
the nature of the illness during
his presentation, saying only
that it was a complicated case
with multiple potential causes.
He said he couldn’t release more
information because of patient
confidentiality.

—Peter Loftus

Daily U.S. Covid-19
hospitalizations

Source: Covid Tracking Project
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WORLDWATCH

TURKEY-GREECE

Aegean Sea Quake
Kills at Least 19

A powerful earthquake shook
the Aegean Sea on Friday, hitting
coastal cities in western Turkey
and nearby Greek islands, leaving
at least 19 people dead.

The earthquake flattened sev-
eral buildings in Izmir, Turkey,
the city’s mayor said, and trig-
gered a groundswell that flooded
coastal areas.

At least 17 people died in
Turkey, according to Turkish au-
thorities. More than 700 people
were hurt. As darkness envel-
oped the region, rescue opera-
tions were under way to search
for survivors in 17 collapsed
buildings, officials said.

Turkey measured the earth-
quake at magnitude 6.6, while
the U.S. Geological Survey said it
was magnitude 7.0, putting the
epicenter between the Greek is-
lands of Samos and Chios.

In Greece, authorities said the
bodies of two teenagers were
pulled from the rubble of a col-
lapsed wall on the island of Sa-
mos. Greek media said roads were
badly damaged on the island.

—David Gauthier-Villars

MEXICO

Economy Rebounded
In the Third Quarter

Mexico’s economy picked up
sharply in the third quarter, led
by a rebound in industrial pro-
duction as businesses reopened
from shutdowns to slow the
spread of the coronavirus.

Gross domestic product, a
measure of the country’s output in
goods and services, expanded 12%
in seasonally adjusted terms from
the second quarter, the National
Statistics Institute said. Industrial
production was up 22%, outpacing
services, which increased 8.6%.

The rebound from the 17.1%
contraction in the previous quar-
ter left economic activity in the
July-September period 8.6% be-
low its year-earlier level.

The recovery in industry was
helped by external demand for
Mexican-made goods and the re-
opening in June of key industries
such as autos and construction.

The domestic economy has
been slower to recover, as em-
ployment and consumer confi-
dence remain well below pre-
pandemic levels, and travel and
tourism remain sluggish.

—Anthony Harrup

TANZANIA

President Re-Elected;
Vote Fraud Alleged

Tanzania’s populist President
John Magufuli has been declared
the overwhelming winner of a
second term amid allegations of
widespread election fraud.

The national electoral com-
mission says Mr. Magufuli re-
ceived more than 12 million
votes, while top opposition can-
didate Tundu Lissu received
nearly two million. Turnout was
less than 50%.

The ruling party also achieved
the two-thirds’ majority in par-
liament needed to change the
constitution. Some in the party
have called for the presidency’s
two-term limit to be extended.

Mr. Lissu has rejected the
vote, while alleging “widespread
irregularities,” and called for
peaceful demonstrations. The
opposition has alleged that
thousands of observers were
turned away from polling sta-
tions on Wednesday, and that at
least a dozen people were killed
on the eve of the election.

Few international observers
were present, unlike in past years.

—Associated Press

Rescue workers and residents tried to reach people trapped in the debris of a collapsed building in Izmir,
Turkey, on Friday after an earthquake in the Aegean Sea. Fatalities were reported in Turkey and Greece.
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through June.
The French restrictions—

which closed nonessential
shops and required people to
mostly remain at home—hit
businesses that had only be-
gun to come up for air.

Hortense Harang, who runs
a company that connects local
French flower producers with
florists and retail clients, had
planned to expand into new

business areas such as cater-
ing. The recent surge in infec-
tions put an end to those
plans for now. “All summer
people were behaving like
Covid didn’t exist anymore
and we’ve now seen what the
result is,” she said.

Any contraction in the euro-
zone economy is unlikely to be
as deep as the April drop,
which was the steepest since

WORLD NEWS

large rebound after the re-
strictions were lifted.

However, that rebound is
stalling, as infections rise again
and consumers pull back on
eating out, traveling and in-per-
son entertainment, while busi-
nesses have become more cau-
tious. Policy makers throughout
Europe have reined in social
and economic activities.

After Germany and France,
Europe’s two biggest econo-
mies, imposed new restrictions
this week to contain the virus,
the eurozone is now expected
to shrink again this quarter.

“Expect the dreaded double
dip,” said Bert Colijn, an econ-
omist at ING Bank.

Some economists expect
the German economy—which
has withstood the pandemic
better than its neighbors be-
cause of its close trading ties
with a resurgent China—to
contract in the fourth quarter.

France, though, may be hit
hardest by the second wave.
Economists at Berenberg Bank
estimate the French economy
could shrink between 3% and
4% this quarter, though that
would be a much smaller con-
traction than the 13.8% re-
corded in the three months

World War II, because manufac-
turing largely has been spared.

However, it would likely
leave Europe as one of the
weakest parts of the global
economy as the year winds
down, with China having al-
ready returned to pre-pan-
demic levels of output, the U.S.
3.5% below that threshold, and
the eurozone trailing slightly
at 3.7%. Whether Europe re-
mains a weak link depends on
the length of the restrictions
and how disheartened busi-
nesses and households become.

Barclays Research estimates
the U.S. economy will likely re-
turn to its pre-pandemic size
in the final months of next
year, but Europe’s large econo-
mies will have to wait until
2023.

A double-dip contraction
raises the risk of longer-term
damage as businesses fail and
jobless workers’ skills de-
grade. A dearth of investment
could compound Europe’s
longstanding problems with
weak growth and a scarcity of
new industries.

Europe’s major airlines are
cutting capacity plans. Air
France said Friday it will oper-
ate just 35% of its 2019 capac-

ity in the current quarter, down
from 50% that it had planned.

German sports retailer Puma
SE this week reported a better-
than-expected third quarter.
But the company expects con-
sumer sentiment to turn nega-
tive again as infections rise and
restrictions increase. Puma
said it couldn’t provide a reli-
able outlook for the full year.

“The recovery is going to
be a long ascent with set-
backs,” said Kristalina Geor-
gieva, the International Mone-
tary Fund’s managing director.

The signs of a second con-
traction are already evident in
recent surveys. A measure of
activity based on responses
from purchasing managers re-
leased last week recorded a
decline in October, the first
since June. The new restric-
tions likely will ensure that ac-
tivity falls again in November,
although a return to growth in
December is still possible.

“November will be a disas-
ter for all of us,” said Mehdi
Sebti, who has a store in cen-
tral Paris that sells bags and
other products. “They say the
lockdown is to save the Christ-
mas season. Fingers crossed
that is what happens.”

The eurozone economy
grew at a record pace in the
third quarter, but already has
stalled in the face of a resur-
gence of coronavirus infec-
tions and tough new restric-
tions, leaving Europe lagging
behind the U.S. and Asia in its
recovery from the crisis.

Figures released by the Eu-
ropean Union’s statistics
agency Friday showed the com-
bined gross domestic product
of the eurozone’s 19 members
was 12.7% higher in the three
months through September
than in the previous quarter,
having declined 11.8% in the
three months through June.

Growth during the third
quarter was stronger than in
the U.S. That largely reflected
the fact that the second-quar-
ter lockdown was more strin-
gent and longer lasting in Eu-
rope, leading to an especially

BY PAUL HANNON
AND ERIC SYLVERS

Virus Spike Dims EU’s Economic Outlook
Record third-quarter
numbers take a hit as
restrictions return
amid a rise in cases

official manufacturing PMI
stood above the 50 mark that
separates activity expansion
from contraction for an unbro-
ken run stretching back to
March, signaling the robustness
of an industrial sector that has
been buoyed by strong export
demand and stimulus-driven
infrastructure investment.

The manufacturing data
also showed strength beneath
the headline numbers. While
the subindex measuring pro-
duction slipped to 53.9 from
54.0 in September, total new
orders remained unchanged at
a relatively strong 52.8. The
subindex for new export or-
ders rose to 51.0 in October, up
from 50.8, topping the 50 mark
for a second straight month.

Even more robust was
China’s nonmanufacturing
PMI, also released Saturday in
China, which includes services-
and-construction activity. That
gauge rose to 56.2 in October
from 55.9 in September and
reaching the highest level
since October 2013, according
to the statistics bureau.

The subindex tracing
China’s service sector, which
has lagged behind the rest of
the economy as lingering pub-
lic-health concerns kept con-
sumers from going out and
spending money, also turned
in a strong performance, ris-
ing to 55.5 in October from
55.2 the previous month.

Zhao Qinghe, an economist
with the statistics bureau, said

the eight-day-long National
Day holiday that began Oct. 1
helped unleash citizens’ spend-
ing power, as tens of millions
of consumers ventured out to

travel and shop, lifting the
transportation, hospitality and
entertainment sectors.

Even so, China’s official
data earlier showed that do-
mestic consumption during the

holiday bounced back to only
about 70% of spending levels
during last year’s holiday,
which was one day shorter,
suggesting that the domestic
consumer rebound hasn’t re-
claimed pre-pandemic levels.

Chinese authorities reported
a 4.9% expansion of gross do-
mestic product in the third
quarter compared with the
same period a year earlier,
lower than market expectations
but still enough to lift the
economy into positive territory
for the first nine months of the
year, offsetting the sharp con-
traction of 6.8% that China suf-
fered in the first quarter.

Saturday’s manufacturing
and service data comes just af-
ter senior Chinese leaders

wrapped up a four-day meeting
on Thursday where they
pledged to shift the economy
toward promoting domestic
consumption as a main growth
driver over the next five years.
They also vowed to build up the
country’s technological self-re-
liance as Beijing’s ties with the
West rapidly deteriorate.

In a separate 15-year eco-
nomic blueprint, Chinese lead-
ers pledged to pull the country’s
per capita GDP levels up to that
of “moderately developed coun-
tries” by 2035, which some
economists said would require it
to double the overall size of the
economy over that span.

—Grace Zhu and
Bingyan Wang

contributed to this article.

A gauge of China’s factory
activity remained in expansion-
ary territory for an eighth con-
secutive month while activity
in the services-and-construc-
tion sector hit a seven-year
high, pointing to continued re-
covery across the world’s sec-
ond-largest economy as it re-
bounds from the pandemic.

China’s official manufactur-
ing purchasing managers in-
dex, a key gauge of factory ac-
tivity, slipped slightly to 51.4
in October from 51.5 in the
previous month, according to
data released Saturday in
China by the National Bureau
of Statistics.

Despite the deceleration, the

BY JONATHAN CHENG

Chinese Factory, Services Data Underscore Rebound

GDP for the first three quarters of 2020,
change fromprevious quarter

Sources: Eurostat; Organization for Economic Cooperation and Development (China);
Bureau of Economic Analysis (U.S.)
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Manufacturing and
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turned in solid
performances.
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leads KPMG’s energy practice.
Texas-based Exxon reported

a loss of $680 million for the
third quarter compared with a
profit of $3.17 billion in the
year-earlier period.

Chief Executive Darren
Woods invested heavily before
the pandemic to raise Exxon’s
oil and gas production by
2025. That decision has back-
fired as commodity prices
plunged this year, forcing the
company to make substantial
cuts and painful choices about
where to invest.

“We are on pace to achieve
our 2020 cost-reduction targets
and are progressing additional
savings next year as we manage
through this unprecedented
down cycle,” Mr. Woods said.

On Thursday, Exxon said it
could cut as much as 15% of its
global workforce, or about
14,000 jobs, as the struggling
oil company tries to cut costs
and survive the Covid-19
downturn. In all, big oil pro-
ducers and services firms are
collectively shedding more
than 50,000 jobs.

Lower oil and gas prices
brought on by the pandemic
and uncertainty over the pace
of the transition to lower-car-
bon energy have caused major
oil companies to question the
value of their assets.

Exxon had stood out among
its peers this year for resisting
large write-downs. Its disclo-
sure Friday that it could take a
huge one comes after months
of pressure from analysts and
others who argued it needed
to do so.

Shell said this year it would
write down the value of its as-
sets by up to $22 billion be-
cause of lower energy prices,
and BP is writing down as
much as $17.5 billion. Last
year, Chevron said it would
cut the value of its assets by
$10 billion.

Exxon Senior Vice President
Andrew Swiger said on an in-
vestor call Friday that it is
strategically evaluating which
assets are worth investing in
under current market con-
straints and could move to sell
some of its North American
dry gas assets with a carrying
value of $25 billion to $30 bil-
lion, potentially resulting in an
impairment.

Spokesman Casey Norton
said that the impairment
hadn’t been completed and

If Exxon were to write down
close to the full value of those
assets, it would be among the
largest-ever charges taken by
an oil-and-gas company, ac-
cording to analysts.

The company also said it
would reduce its capital expen-
ditures to between $16 billion
and $19 billion next year. Exxon
had planned to spend $33 bil-
lion in 2020, but cut its capital
expenditures to $23 billion af-
ter the pandemic took hold.

Paul Sankey, an analyst who
has long called for Exxon to
write down the value of its
shale gas assets, said the im-
pairment was overdue. “It never
made sense that there wasn’t
the mother of all write-downs,”
said Mr. Sankey, the lead ana-
lyst at Sankey Research.

As The Wall Street Journal
previously reported, several oil
and gas accounting experts
have alleged that Exxon’s reluc-
tance to adjust the value of as-
sets on its balance sheet
amounts to accounting fraud in
a series of complaints filed to

U.S. authorities. By their esti-
mates, Exxon should have taken
a $44 billion impairment loss
this year and a corresponding
$56 billion reduction of its re-
ported assets on its balance
sheet in the second quarter.

Exxon has rebutted the criti-
cism of its write-down prac-
tices, saying that the company
is in compliance with account-
ing rules and SEC regulations
about disclosures to investors.

Despite the capital con-
straints imposed by the pan-
demic, Mr. Swiger said Friday
that Exxon would continue to
maintain its hefty dividend
and that its long-term plan to
increase production is un-
changed because energy de-
mand will ultimately grow.

Exxon’s production in-
creased to 3.7 million barrels a
day, up 1% from the second
quarter but down nearly 6%
from the same period last year.
Exxon’s oil and gas production
unit posted a $383 million loss
for the third quarter, while its
downstream and refining busi-
ness lost $231 million.

Chevron’s production unit
eked out a profit of $235 mil-
lion, producing 2.83 million
barrels a day in the third quar-
ter, down 7% from a year ago.
Its downstream earnings fell to
$292 million from $828 million.

Chevron Chief Financial Of-
ficer Pierre Breber said on a
call with analysts that the
company would continue to
cut costs next year and ex-
pects to spend around $10 bil-
lion in capital expenditures in
2021. “We’re in an economy
that’s impacted by pandemic,
and demand for our products
is below normal levels in pre-
pandemic levels,” he said. “We
are trying to sustain the long-
term value of the enterprise.”

—Dave Sebastian
contributed to this article.

would be considered by the
board later this year. Mr. Nor-
ton said the impairment
doesn’t indicate changes to
Exxon’s long-term price views
and isn’t a reaction to short-
term price fluctuations.

ExxonMobil quarterly net
income/loss

Sources: S&P Capital IQ; the company
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Yet, French Muslims see the
measures as an attempt to
stigmatize them and strip
their identity. In remarks that
resonated across the Muslim
community, French Interior
Minister Gerald Darmanin said
this week he was shocked that
supermarkets had halal sec-
tions. “Why have a different
aisle?” he asked.

Muslims in countries from
Asia to Africa have called for
boycotts of French goods. In-
ternational terrorist groups
have called for attacks target-
ing France.

Underlining the security
threat, on Thursday a Tuni-
sian-born extremist who ar-
rived in France recently
stabbed three people to death
in Notre Dame Basilica in Nice,
after a group affiliated with al
Qaeda called for “individual ji-
had” against France and said
churches should be targeted.

Muslim leaders have de-
nounced the killings. Some

have also rejected the premise
behind Mr. Macron’s campaign
against separatism: That resis-
tance to assimilation by French
Muslims has allowed extremist
ideologies to flourish.

France has Western Eu-
rope’s largest Muslim popula-

tion. The country’s political
leaders have for years de-
manded that believers set
aside religious symbols and
garb when in some public set-
tings. The French constitution
guarantees freedom of wor-
ship but gives authorities the
power to impose tough re-
strictions on personal reli-

gious expression in schools,
government buildings and
even on the street.

The schoolteacher’s behead-
ing pushed the government to
intensify its campaign against
Muslim groups, aimed not just
at challenging extremism, but
also politically active Islamic
associations.

Turkish President Recep
Tayyip Erdogan said the mea-
sures suggested Mr. Macron
was mentally deranged. France
recalled its ambassador to
Turkey over the comment.

Muslim groups the govern-
ment is now moving to dis-
band have long opposed the
country’s restrictions on reli-
gious garb and symbols in
public. They say France’s en-
forcement has been a pretext
to target Muslim practices,
such as the wearing of the ha-
jib, the head scarf worn by ob-
servant Muslim women.

“Today, authorities are try-
ing to impose a dress code, a

language code,” said Jawad
Bachare, director of the Con-
sortium Against Islamophobia
in France, known as the CCIF.
“They are trying to assimilate
Muslims, who just want to be
free.”

For the French establish-
ment, the refusal to assimilate
is a form of communautarisme,
the term used to describe the
threat to the republic of divid-
ing the country by ethnicity
and religion. “In France, there
is only one community, that’s
the national community,” Mr.
Macron said Thursday.

The CCIF has been threat-
ened with closure by the gov-
ernment. The group was es-
tablished in 2003 to provide
legal representation to Mus-
lims who say they have been
the victim of rac-
ism. Mr. Darmanin last week
called the CCIF an “enemy of
the republic.” He said the gov-
ernment would move to dis-
solve it.

PARIS—Since an Islamist
radical beheaded a French
schoolteacher in October, au-
thorities have detained dozens
of suspected extrem-
ists, moved to disband Muslim
civic groups and shut down a
mosque where thousands
worship, escalating a long-sim-
mering conflict over the place
of Islam in French society.

Those measures are part of
a campaign by the government
of President Emmanuel Ma-
cron to counter what it calls
“Islamic separatism,” which
senior officials describe as the
dominance of religious rules
over state authority in some
Muslim communities. Authori-
ties say their moves reflect a
new determination to ensure
France’s Muslims comply with
the country’s strict laws sepa-
rating religion and state,
known as laïcité.

BY MATTHEW DALTON
AND NOEMIE BISSERBE

Religious Tensions Boil in France

could mean a prolonged global
recession.

“I think the industry would
say this is their nightmare sce-
nario,” said Regina Mayor, who

ContinuedfromPageOne
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Pandemic
Weighs on
Oil Firms

HANOI, Vietnam—U.S. Sec-
retary of State Mike Pompeo
ended an Asian tour focused
on criticism of Beijing with a
last-minute stop in Vietnam,
which is tangled in disputes
with its neighbor China in the
South China Sea.

In India, Sri Lanka, the Mal-
dives and Indonesia this week,
Mr. Pompeo warned officials
and citizens about China’s ac-
tions and policies in the re-
gion, urging democracies to
stick together.

In Communist-led Vietnam,
the top U.S. diplomat made no
explicit public remarks about
Beijing, but said he backed the
country’s sovereignty.

Vietnam’s offshore oil-and-
gas projects face pressure
from Beijing, which claims al-
most all of the South China
Sea. The two countries were
involved in a maritime stand-
off this past year that lasted
more than three months. The
U.S. accused Beijing of trying
to strong-arm Vietnam.

Vietnamese Prime Minister
Nguyen Xuan Phuc said he was
grateful to the U.S. for assis-
tance with the pandemic and
expressed interest in improv-
ing trade and investment ties
with the country. Vietnam
hopes to draw Western com-
panies seeking to diversify
their manufacturing opera-
tions out of China.

The Trump administration
increasingly has confronted
Beijing about a range of issues.

On Thursday in Indonesia,
Mr. Pompeo spoke to a Muslim
youth group, urging Indone-
sians to call out China over its
treatment of the Uighur Muslim
minority. A day earlier in Sri
Lanka, where the government
has friendly relations with Bei-
jing, Mr. Pompeo warned that
the Chinese Communist Party is
behaving as a “predator” in the
region. The Chinese Embassy in
Colombo fired back by tweeting
a promotional image for
the “Aliens vs. Predator” vid-
eogame and saying Beijing is
more interested in “promot-
ing #China-#SriLanka friend-
ship and cooperation.”

On Tuesday in India, Mr.
Pompeo and Defense Secretary
Mark Esper signed a pact on
satellite-data cooperation. Chi-
nese Foreign Ministry spokes-
man Wang Wenbin has said
most countries think of China
as an opportunity, not a threat.

BY WILLIAM MAULDIN

Pompeo
Wraps Up
Tour in
Vietnam

WARSAW—Tens of thou-
sands of people marched
through Warsaw on Friday
protesting a recent ruling by a
top court that made one of Eu-
rope’s strictest abortion laws
even stronger.

Abortion has been largely
banned in Poland since 1993
except in cases of rape, incest,
when the mother’s life is at
risk or in the case of fetal ab-
normalities.

Last week, Poland’s consti-
tutional court, its top tribunal,
strengthened those laws when
it struck down the exemption
allowing women to terminate
a pregnancy in the case of fe-
tal abnormality. Abortion re-
mains legal in the three other
circumstances.

Since coming to power in
2015, the conservative Law
and Justice party has pushed
to make the abortion law even
tighter. In 2016, the party dis-
cussed legislation that would
have banned the procedure in
all cases, but dropped it after
tens of thousands of women
dressed in black marched
through central Warsaw.

In opinion surveys, most
Poles say abortion should be
illegal except in rare circum-
stances. Yet most Poles also
oppose the court’s decision to
outlaw abortion in the case of
fetal abnormalities, according
to a recent poll.

Fifty-nine percent of re-

spondents said women should
be able to terminate pregnan-
cies “when the fetus is perma-
nently and irreversibly dam-
aged,” polling firm Kantar said
this week. By contrast, 11%
said abortion should be illegal
in every circumstance, and
22% think it should be legal
during the first trimester.

The head of Law and Justice,
Jarosław Kaczyński, called on
conservative supporters to rally

in response to the demonstra-
tors. Law and Justice has ap-
pointed a majority of the judges
on the constitutional court, in-
cluding its powerful head.

Since the ruling, Warsaw
has seen nightly protests by
abortion-rights demonstrators.

The country’s president, An-
drzej Duda, who is less power-
ful than Mr. Kaczyński, hasn’t
said how he would respond to
the ruling. The government

has hailed the court’s decision.
“We have to show that we

can fight and are not some
group of docile women who
will tolerate all this,” said Laura
Starzomska, a 21-year-old eco-
nomics student who said she
had attended smaller protests
during the previous four days.
Nearby, marchers chanted “Sol-
idarity is our weapon!”

The demonstration—one of
Poland’s largest in years—came

against the backdrop of the
pandemic that is becoming one
of Europe’s worst. On Friday,
Poland’s health ministry regis-
tered more than 21,000 cases of
Covid-19, breaking the daily re-
cord for the fourth day in a row.

The protests have occurred
despite bans on large gather-
ings. With bars and universi-
ties closed, mostly young dem-
onstrators have held smaller
marches each day this week.

BY NATALIA OJEWSKA
AND DREW HINSHAW

In Poland, Abortion Ruling Protests Intensify

Macronmoves to
tighten rules;
Muslim groups say
they are stigmatized.

Protesters opposing tougher abortion laws filled the Warsaw streets Friday, holding one of Poland’s largest demonstrations in years.
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ROBERT E . MURRAY
1 940 — 2020

Coal’s Defiant Defender
Couldn’t Buck Market

R obert E. Murray declared in
2014 that his goal was “to be
the last man standing as the

U.S. coal industry is destroyed.”
Mr. Murray, who founded Mur-

ray Energy Corp. and built it
through acquisitions into one of
the largest U.S. coal producers,
was the most prominent critic of
what he described as a campaign
by the Obama administration to
regulate the industry to death.
When Donald Trump won the 2016
election and vowed to eliminate
Obama-era rules, Mr. Murray cred-
ited divine intervention.

He was invited to the Oval Of-
fice in February 2017 to watch
President Trump sign a repeal
of rules that would have required
miners to take more steps to pre-
vent water pollution. By then, Mr.
Murray needed a portable oxygen
concentrator to cope with respira-
tory problems that he later said
may have resulted from black lung
disease, an affliction caused by
breathing coal dust.

Mr. Murray’s company was also
ailing as falling demand for coal
made it harder to meet payments
on debts piled up in a series of ac-
quisitions. In October 2019, Mur-
ray Energy filed for protection
from creditors under bankruptcy
law. Mr. Murray lost control of the
company, now called American
Consolidated Natural Resources, to
its lenders.

Mr. Murray, who was 80 years
old, died Oct. 25 at his home in St.
Clairsville, Ohio. Michael Shaheen,
his lawyer, said Mr. Murray had re-
cently applied for benefits from a
federal fund for coal miners dis-
abled by black lung disease.

For years, Mr. Murray de-
nounced Obama-era rules requir-
ing mining companies to reduce
miners’ exposure to coal dust. He
argued that the rules, requiring
companies to lower dust levels in
the air where miners are working,

wouldn’t reduce the incidence of
black lung disease. Instead, he pro-
posed, miners should be given hel-
mets supplying them with fresh
air. A lawsuit filed by Murray En-
ergy, accusing regulators of ignor-
ing scientific evidence in devising
the dust rules, was thrown out by
a federal appeals court.

C oal would be needed to pro-
duce at least 30% of U.S.
electrical power for decades,

he said at a 2015 conference, add-
ing: “Otherwise the lights are go-
ing to go out and people are going
to freeze in the dark.” Fracking, he
said, couldn’t supply cheap natural
gas forever.

But coal’s share of the market
kept dwindling. The U.S. Energy
Information Administration has
projected that coal will generate
20% of U.S. electricity this year,
down from 31% in 2016 and more
than 50% two decades ago.

Mr. Murray was in the spotlight
in 2007 after the collapse of his
company’s Crandall Canyon Mine
in Utah killed nine people, includ-
ing rescuers. Mr. Murray blamed
an earthquake. An investigation by
the Mine Safety and Health Admin-
istration cited design flaws that

BY JAMES R. HAGERTY caused pillars to fail and found
that Murray Energy ignored warn-
ing signs ahead of the disaster.

When President Obama was re-
elected in 2012, Mr. Murray an-
nounced layoffs and delivered
what he described as a prayer at a
staff meeting. “Lord, please forgive
me and anyone with me in Murray
Energy Corp. for the decisions that
we are now forced to make to pre-
serve the very existence of any of
the enterprises that you have
helped us to build,” he said.

Born Jan. 13, 1940, Robert Eu-
gene Murray grew up in Bethesda,
Ohio. When he was 9 years old, his
father was paralyzed from the neck
down after toppling down a stair-
way. Unable to afford meat, the
family lived on bread and broth, he
said later. As a teenager, he mowed
lawns before and after football
practice. He began working in
mines while still a teenager.

At Ohio State University, Mr.
Murray earned a degree in mining
engineering. He married a home-
coming queen and drum majorette
from his hometown, Brenda Lou
Moore, and spent more than 30
years with Cleveland-based North
American Coal Corp., where he was
named chief executive officer in
May 1987.

In 1988, he bought one of his
former employer’s mines in Ohio
and started his own company. Part
of the capital, he said, came from
selling some of his children’s toys.

Mr. Murray’s survivors include
his wife, Brenda, three sons and
eight grandchildren.

He relished a fight. “The meek
shall inherit the earth…but don’t
cross me,” he told a Wall Street
Journal reporter, Timothy Puko,
during an interview five years ago.
Mr. Murray then grabbed Mr. Puko
by the necktie and repeated the
warning: “Don’t cross me. I’ll take
your f—ing head off.”

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

His art collection included a
wooden sculpture of a female
punk rocker, with a pink mohawk,
raising the middle finger of one
hand. The statue was stolen in
1990 but later found on the 13th
green of a golf course.

One of his grandchildren, Jo-
vial King, described his taste in
art as “the weirder the better.”

In his living room, he kept two
large cases of mounted insects,
including hundreds of butterflies,
moths and beetles.

The Ocean Genome Legacy
Center, founded by Dr. Comb in
2001 and now housed at North-
eastern University, preserves ge-
netic material of more than 5,000
species of marine animals, bacte-
ria and algae in freezers.

“The ocean is so important,”
he told the Globe. “This is where
evolution occurred. I’ve seen
what’s happened in Bermuda to
the reefs. They’re dying. It’s hap-
pening all over the world. When a
species goes extinct, you lose a
lot of information.”

The institute collects genetic
material for research in such ar-
eas as preserving marine life and
developing drugs. Though he
founded the genome center and
provided funding, Dr. Comb de-
clined to put his name on it.

“We have tried very hard to
convince him to let us honor him
in a variety of ways,” said Dan
Distel, director of the center. “He
just never was interested in
praise.”

His approach to travel in re-
mote places was to pack lightly
and improvise rather than follow-
ing a careful plan. Henry Paulus,
a colleague of his at Harvard
Medical School, recalled walking
with him to villages in Papua New
Guinea and staying with local
people in their huts.

James Ellard, who succeeded
Dr. Comb as CEO, remembered his
fearlessness. “I knew Don for 37
years,” he said. “Not once did I
hear him say the word ‘danger-
ous’ or even utter a synonym of
the word ‘dangerous.’ ”

OBITUARIES
DONALD COMB
1927 — 2020

Scientist Created Tools
For Gene-Splicing

Though his company would
never have the prominence of Ge-
nentech Inc. or Biogen Inc., Don-
ald Comb found an important
niche in gene-splicing.

New England Biolabs Inc.,
founded by Dr. Comb in 1974, pro-
duces enzymes that can cut, join
and copy genes. The enzymes,
used in medical or pharmaceuti-
cal research, act as “micro-surgi-
cal scissors,” as he put it. “Think
of the DNA as a long string of
beads, a double string,” Dr. Comb
told the Boston Globe in 1982.
“These enzymes recognize partic-
ular beads and cut into the string
at those beads.”

He described the company’s role
as “to isolate as many of these en-
zymes as possible and wait for sci-
ence to find uses for them.”

Aside from producing enzymes
for sale, scientists at the com-
pany have pursued basic research
in many areas, including possible
vaccines for parasitic diseases.

Based in Ipswich, Mass., and
privately owned, New England Bio-
labs has about 600 employees, in-
cluding more than 300 scientists.
Dr. Comb introduced a profit-shar-
ing program. He devoted some of
the profit to a foundation funding
environmental conservation pro-
grams. He also founded a non-
profit repository of genetic mate-
rial from marine organisms.

He filled the headquarters with
quirky art and saw the company
as akin to a research institute. “I
wanted the place to feel aca-
demic, not commercial,” he said.
“We could go into many other as-
pects of molecular biology and in-
crease revenues five or six times,
but we don’t have the people or
the desire to do that.”

Dr. Comb died Oct. 4 at his
home in Gloucester, Mass. He was
93 and had suffered a series of
strokes.

He drove an old Camry but was
happy to spend freely on adven-
ture trips, including several tours
of Papua New Guinea, and on art.

BY JAMES R. HAGERTY
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Cardboard cutouts replaced fans, above, at a game in September between the Arizona Cardinals and San Francisco 49ers. Despite a
positive Covid test, Justin Turner of the Los Angeles Dodgers celebrated on the field without a mask after the World Series.
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Jessica Edler tie-dyed a shirt and curtains with indigo dye.
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ated protocols with represen-
tatives of powerful players’ as-
sociations. The players
generally accepted the plans,
abided by the rules and policed
each other because they had
an economic incentive to col-
laborate.
Vigilance was constant. “Ev-

ery day resets to zero,” said
WNBA commissioner Cathy
Engelbert before her league’s
championship. “There’s no
resting on the protocols or
past success.”
To some public-health ex-

perts, the bubbles looked like
paradise. There was an abun-
dance of tests. There was
broad adherence to mask re-
quirements. There were travel
restrictions that were easy to
monitor because re-entry re-
quired isolation. Food and
shelter was provided according
to the disease-prevention play-
book. The cooperation of play-
ers for any required isolation
and contact tracing wasn’t in
question.
“If you take care of their ba-

sics, if you test everybody and
if everybody buys into the sys-
tem, you can make it happen,”
said Charlotte Baker, a sports-
injury epidemiologist at Vir-
ginia Tech.

Heavy testing
The professional leagues all

placed bets on the same big
idea: the more testing, the bet-
ter.
Tests weren’t just plentiful

in the bubble environments.
They were required. In the
NBA’s bubble, even though
players were sequestered from
the outside world for months,
they subjected themselves to
nasal swabs every single day.
Sports leagues went to ex-

treme lengths to secure a test-
ing supply in the spring and
had much greater access to
tests than the general public.
In July, when cases nationwide
surged again, professional ath-
letes in Florida had their tests
processed in less than one day
while other Floridians waited
far longer.
The non-bubbled leagues

tested less often at first, but
soon learned that infrequent
testing was insufficient.
An outbreak of positive

tests for the Miami Marlins ex-
posed how the league’s plans

for playing almost every day
but testing every other day,
then waiting for results, wasn’t
going to work. Baseball moved
to daily testing.
A similar outbreak chas-

tened the NFL. Football ini-
tially tested every day but
game day. The league added
tests on Sundays after it
missed a crucial opportunity to
intercept an outbreak on the
Tennessee Titans.
The lesson for everyone else

isn’t necessarily to pursue
daily testing for everybody at
all costs—though that is the
ideal frequency for organiza-
tions that want to contain an
outbreak. It is that no profes-
sional leagues that could afford
such plentiful testing opted for
less of it.
Nobel Prize-winning econo-

mist Paul Romer praised sports
leagues for what he called
their “courage to take bold ac-
tion.”
“They recognized there was

a very simple cost-benefit
analysis,” he said. “The tests
don’t cost that much, and the
benefit that would show up for
them in revenue far exceeded
the cost. It was just as simple
as that.”

Off-field risk
The transmission rates be-

tween opposing players in out-
door sports such as football,
soccer and baseball appear to
be low. There hasn’t been a
single documented case of in-

which means people are un-
masked and often open-
mouthed, was the reason Notre
Dame coach Brian Kelly said
doctors gave him for why 25
players suddenly tested posi-
tive in September. The team
had skirted its own rules and
held a large pregame meal to-
gether before playing the Uni-
versity of South Florida.
It was a reminder of an im-

portant lesson scientists have
learned in the pandemic: Air is
more dangerous than surfaces.
A hockey rink in Florida. A

cycling studio in Canada. A
dance-fitness class in South Ko-
rea. All were places where peo-
ple had prolonged contact exer-
cising indoors. In settings with
strangers breathing, panting
and emitting microscopic respi-
ratory droplets on each other, 6
feet might as well be 6 inches.
Professional leagues tried to

control that risk by reconfigur-
ing every aspect of their play-
ers’ lives inside the bubble, in-
cluding the food and shelter,
which the leagues provided. In
the WNBA’s so-called wubble,
there was even child care for
players’ children.
“You can create a safe

hockey environment and create
a safe rink and training facility,
but what are these players do-
ing in the other 18 hours a
day?” said Isaac Bogoch, a Uni-
versity of Toronto infectious
diseases specialist, who con-
sulted on the National Hockey
League’s protocols.
At the climactic moment of

The sports industry’s first
Covid season ended this week
with the final game of the
World Series. It was supposed
to be a sigh of relief for a
league that managed to play
through some missteps. In-
stead, it became another spec-
tacle of national pandemic
chaos, filtered through the lens
of sports. The Los Angeles
Dodgers pulled star third base-
man Justin Turner in the mid-
dle of the game after learning
he tested positive—only to
watch him flout isolation rules
and celebrate the champion-
ship with his teammates on na-
tional television.
The leagues had both the

resources and incentives to get
back to work, and sports was
months ahead of other indus-
tries that depend on gathering
a lot of people in one place. Its
successes and its failures gen-
erated a trove of data for the
rest of the U.S.
The pandemic seasons

taught America that learning
to live with coronavirus is
about psychology and econom-
ics as much as it’s about sci-
ence. As cases surge around
the country again, the lessons
from sports include:
� Testing is crucial. Profes-

sional leagues were unanimous
in deciding that more testing
was better, and daily testing
was best.
� Act like you are in a bub-

ble. Demanding collective par-
ticipation in safety plans is
what made the bubbles work.
� Pandemic fatigue is real.

People will ignore rules if they
see a compelling reason—
whether it’s weddings or win-
ning the World Series.
� The biggest risks are not

what you expect. Sports ini-
tially feared on-field transmis-
sion, but the real threats were
off the field.
� The financial outlook is

bleak. The economic conse-
quences of the pandemic will
outlast the virus.
“What we’ve all learned is

that a lot of things are doable
in a pandemic if you take the
virus seriously,” said Ashish
Jha, dean of the Brown Univer-
sity School of Public Health,
about the way professional
sports handled their return to
work. “Every league that has
pulled this off has taken a very
deliberate, very aggressive ap-
proach.”
The NBA, Women’s National

Basketball Association, Na-
tional Women’s Soccer League
and Major League Soccer em-
braced a futuristic idea to fin-
ish their seasons: the bubble.
They built ecosystems sealed
off from the outside world,
where residents agreed to
abide by strict regulations, in-
cluding quarantines and daily
testing. The number of virus
transmissions identified be-
tween thousands of people
once those bubbles were firmly
established: zero.
The reason the bubbles con-

tained the virus so effectively
wasn’t just because they se-
questered people and limited
outside contact, but because of
the collective support for the
policies enforced inside them.
The bubble organizers negoti-
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do-it-yourself kits have sky-
rocketed as people stuck at
home experiment with tie-dy-
ing everything in sight. Some
are trying to make their own
versions of the pricey tie-dye
sweatsuits churned out by de-
signers as a work-from-home
uniform. Dye companies are
struggling to keep up. There
are shortages of colors such as
petal pink and turquoise.
Online searches for tie-dye

methods have skyrocketed
more than 3,400% in the U.S.
since March, according to
Google. The most-searched for
items to tie-dye are shirts,
sweatpants, sweatshirts,
sweatsuits and hoodies.
Jessica Edler, 34, said she

picked up tie-dye as a calming
activity during months of coro-
navirus-induced uncertainty in
Los Angeles. After transform-
ing some curtains with an in-

ContinuedfromPageOne

digo dye, the fashion designer
said she has dyed at least 50
pieces, including dresses and
blouses for friends. “I have told
everyone they are definitely
getting something tie-dyed for
the holidays,” she said.
Her husband, Nickolas

Edler, pegs the tie-dye count
closer to 100. Even their two
pups, he said, have been out-
fitted with tiny dyed bandan-
nas. “Pretty much everything
that was white is now tie-dye,”
he said. “My dogs are running
around in tie-dye. Both of us
are running around in tie-dye.”
Mr. Edler said he was ini-

tially skeptical, but the ready
access to tie-dye has enabled
him to lean into a throwback
1970s vibe. He even picked up
a pair of round Janis Joplin-
style sunglasses. “I kind of
went with it,” he said.
Tie-dye enthusiasts, many

of whom weren’t around in
hippie days, say it is a stress-
relieving process that brings
back memories of happier
times of summer camp and af-
ter-school DIY projects. People
in their 30s fondly recall the
resurgence of tie-dye in the
1990s when they were kids.
“It evokes a feel-good mem-

ory,” said Annabel Gomez, 36,

a social-media influencer in
San Antonio, who has fre-
quently posted about tie-dye.
Fans say tie-dying is inher-

ently unpredictable, but in a
good way: each effort comes
out differently, and there is no
wrong way for tie-dye to look.
Unrolling a T-shirt to see the
final result, many said, offers
some excitement during mun-
dane days at home.
CeCe Gehrig, a 37-year-old

San Francisco resident, said
she has built up an impressive
tie-dye collection. Some she

has made herself, and others
she has bought from retailers.
“There is a feeling of tie-

dye being a little rebellious,”
said Ms. Gehrig, who until re-
cently was a project manager
at Amazon.com’s fashion divi-
sion. “At a time when people
are frustrated, clothing is a
way to express ourselves.”
Skeptics like Michelle Per-

rino, 25, have found them-
selves joining the trend un-
willingly. Ms. Perrino, manager
of a waxing studio in Santa Fe,
N.M., said she asked her staff

to come up with ideas for a
fun dress-up theme. Her em-
ployees—all high-school stu-
dents—suggested tie-dye.
“I thought, ‘Hmm, that’s

dumb,’ ” said Ms. Perrino, who
groaned when the trend resur-
faced this year. But she re-
lented and dyed an old sweat-
shirt, which she has kept for
lounging at home. “The only
time I would wear it out is if I
was going to a friend’s house,
and it was just them and no-
body else,” she added.
The simplest method re-

quires only a light-colored
item, dye, water, a plastic bag
and rubber bands. A T-shirt,
for example, is dunked in wa-
ter, then folded or crumpled to
achieve a desired pattern be-
fore dyes are squeezed on. It
then sits in a bag for six to
eight hours. It is also best
done outside, a boon for so-
cially distanced gatherings.
Converts say it’s nearly im-

possible to make a mistake.
But it can get messy.
Ms. Guest, the yoga teacher,

said she has dealt with “a cou-
ple of explosions” after failing
to tighten the cap onto squirt
bottles. Dye splattered all over
her kitchen walls, she said, re-
quiring a thorough scrubbing.

She also tried—and repeatedly
failed—to copy the look of an
expensive tie-dye sweatshirt
she had seen. “I did have quite
a few mess-ups,” she said.
Jonathon Spagat, creative

director at Chicago-based Rit
Dye, a manufacturer and seller
of dyes, said when the pan-
demic first hit, he worried de-
mand for dyes would plunge.
Instead, the brand is enjoying
the highest volume of orders it
has seen in decades, he said. A
rival dye brand, Tulip, has
seen a similar uptick, said Car-
oline Matt, a brand manager
for parent company Duncan
Enterprises in Fresno, Calif.
Dean Weesner, a 31-year-old

data scientist, said he tie-dyed
on three consecutive week-
ends in September and Octo-
ber while staying with friends
in Nicasio, Calif. Since he has
stopped going into the office,
Mr. Weesner said his wardrobe
has become a steady rotation
of tie-dye T-shirts and sweat-
pants.
“It’s the new quarantine ca-

sual,” he said.
But he hasn’t completely

given up on formalwear. One
of his next tie-dye projects: a
business suit. “It’s just so fun
I can’t get enough,” he said.

the baseball season, In the
middle of Game 6 of the World
Series on Tuesday night, Major
League Baseball ordered the
Dodgers to yank Mr. Turner
from the lineup after learning
he tested positive. Mr. Turner
entered isolation as his team-
mates secured the last outs.
Pulling a player as soon as his
result came in showed how
zealously MLB wanted to be
seen adhering to its plan.
As soon as the Dodgers won

the championship, though, Mr.
Turner ignored baseball’s pro-
tocols—and security officials—
and rushed onto the field to
join the celebration. He hugged
teammates and posed maskless
for a team photo with the tro-
phy next to a cancer survivor.
“I don’t think there was

anyone that was going to stop
him,” said Dodgers president
of baseball operations Andrew
Friedman.
The message was clear.

When temptations arise, peo-
ple won’t always respect pub-
lic-health restrictions.

Long economic tail
In early March, days before

the NBA season was suspended
and the U.S. went into lock-
down, LeBron James was asked
to contemplate the possibility
of playing in empty arenas.
“Impossible,” he said after one
game. “I ain’t playing if you
don’t have the fans in the
crowd.”
It was possible, and Mr.

James did play. He even won a
championship in front of walls
of virtual fans. The scenes in-
side baseball stadiums were
equally bizarre: The human be-
ings in the bleachers had been
replaced by cardboard cutouts.
The past few months have

taught sports that fans are im-
portant but not essential—at
least for now. The games can
be played without them. Being
flexible and doing the unimagi-
nable, whether it is a closed-
door competition or shorten-
ing some baseball games to
seven innings, paid off for the
leagues.
But the economics of sports

depend on getting fans back in
arenas as soon as possible.
What the leagues have done so
far is spend money to lose less
money. That isn’t a sustainable
business model.
NBA commissioner Adam

Silver has said that 40% of the
league’s revenue comes from
having fans in arenas. The pan-
demic will remain a financial
calamity until it is possible to
feel comfortable about people
spending on tickets, buying hot
dogs and beer and joining
20,000 other screaming fans
indoors.
The NBA wasn’t planning to

wait for a widely distributed
vaccine to begin next season. It
was hoping that advances in
rapid testing would allow more
fans back into arenas, and peo-
ple around the league banked
on starting again in February
or March. But with hopes of
crowded arenas dimming, the
league is now targeting a re-
turn date around Christmas.
Sports are back now, but

the economic recovery of
sports won’t begin until fans
are back, too. What is happen-
ing in October 2020 would
have been unthinkable in
March—and may be financially
unfeasible if it is still happen-
ing in October 2021.
The ultimate policy take-

away from sports is that the
most challenging months are
yet to come.

Sports
Delivers
Lessons

Tie-Dye
Makes a
Comeback

FROM PAGE ONE

fection linked to professional
sports being played outdoors.
In late October, the Centers

for Disease Control and Pre-
vention published a report on
the Marlins outbreak and its
implications for the Philadel-
phia Phillies, the team they
played while infectious.
“Throughout five profes-

sional baseball games, asymp-
tomatic, unknowingly infected
players and coaches spent
more than a cumulative 11
hours on the field,” said the re-
port, whose authors included

doctors who guided MLB’s re-
turn to play. “No opposing
team players or coaches or
umpires became ill during the
outbreak. Interactions outside
of on-field play were likely the
source of spread.”
That is why football teams

find themselves worrying
about another situation that is
core to many workplaces:
meals.
“Not all contacts are created

equal,” said Allen Sills, the
NFL’s chief medical officer,
who hasn’t seen evidence of
on-field transmission.
Sharing a meal indoors,

Transmission rates
between opposing
players in outdoor
sports appear low.

.
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I n the era of Bernie Sanders
and Alexandria Ocasio-Cor-
tez, champions of the free-
market capitalism may feel
beleaguered. Those of a cer-

tain age thought they’d won the
argument against socialism along
with the Cold War. Bob Chitester, a
veteran of the earlier struggle, of-
fers some perspective on its out-
come.

Mr. Chitester is the man who
made Milton Friedman a star.
Friedman, who died in 2006, had
already won the 1976 Nobel Prize
for economics. But a balding, 5-
foot-3 University of Chicago pro-
fessor was an unlikely candidate
for television celebrity. Even when
he agreed to film the series that
became “Free to Choose,” he
thought of it only as a way to sell
books.

But Mr. Chitester, 83, says tele-
vision has its own power, and
Friedman was a natural at using it.
“It wasn’t so much that he was at-
tracted to TV,” Mr. Chitester says.
“He was attracted to people. And
what he began to see was that TV
had the potential to reach a lot of
people.”

Their collaboration began in
1977, when the two men were in-
troduced by W. Allen Wallis, a
free-market economist who served
as chancellor of New York’s Uni-
versity of Rochester and chairman
of the Corporation for Public
Broadcasting. At the time Mr. Chit-
ester managed public TV and radio
stations in Erie, Pa. After PBS re-
leased “The Age of Uncertainty,”
presented by the left-liberal econo-
mist John Kenneth Gailbraith, Mr.
Chitester wanted to produce a re-
joinder from a classically liberal
perspective.

Mr. Chitester was probably the
only PBS or NPR station manager
who didn’t believe public radio and
television should receive subsidies
from American taxpayers. But he
had a skill in short supply among
the pro-capitalist intellectual class:
He knew how to popularize free-
market ideas, which many thought
couldn’t be done on television.

He confesses that he isn’t sure
he’d even heard of Friedman when
Wallis put the two in touch. But
Mr. Chitester says he devoured
Friedman’s 1962 book, “Capitalism
and Freedom,” and went to meet
Milton and his wife, fellow econo-
mist and collaborator, Rose, at
their San Francisco apartment.

An hour into the conversation,
Mr. Chitester brought up a section

in the book where Friedman talks
about the responsibility of busi-
ness—also the theme of Fried-
man’s famous 1970 New York
Times essay, “The Social Responsi-
bility of Business Is to Increase Its
Profits.” Mr. Chitester described
his dilemma: “I said to Milton,
based on your philosophy, I
shouldn’t be asking companies for
money, and if they take your ad-
vice, they’re not going to give me
any.”

“Bob, don’t worry about it,”
Friedman reassured him. “Busi-
nessmen don’t like me anyway.”
The economist elaborated. “He
said private owners—those who
own their own companies—they
will be sympathetic. But corpora-
tions and publicly held companies
will play the political game.” In
other word, they’d be shy about
supporting such a project lest it
hurt them when seeking govern-
ment funding.

The series premiered in January
1980, featuring 10 hourlong epi-
sodes with titles such as “Who
Protects the Workers” to “How to
Cure Inflation.” Viewers were fas-
cinated by this professor who ex-
plained capitalism in down-to-
earth terms and showed how its
principles relate to ordinary life.

Mr. Chitester says his “absolute
favorite” moment in the series is
at the end of episode five, “Cre-
ated Equal.” Friedman is at Monti-
cello, talking about the challenge
of judging Thomas Jefferson, a
man who wrote one of history’s
greatest documents for liberty
even as he owned slaves.

“Milton concluded the episode
with the following quote: The soci-
ety that puts equality before free-
dom will get little of either. The
society that puts freedom before
equality will get a great measure
of both.”

“Free to Choose” drew an aver-
age three million viewers an epi-
sode and was later broadcast all
over the world. The companion
book, reworked from the tran-
scripts by Milton and Rose, was
eventually translated into 17 lan-
guages and became the bestseller
for nonfiction in the U.S. that year.

Mr. Chitester found Milton
Friedman more receptive to the
idea of a TV series than Rose, who
thought television was a waste of
time. Milton had appeared on Di-
nah Shore’s talk show alongside
journalist Shana Alexander and co-
median Phyllis Diller. These were
the Jimmy Carter years, and Shore
asked him how an average investor
could protect his money in a time
of rising inflation. Friedman’s ad-
vice was succinct: “Spend it.” He
later told Mr. Chitester that ap-
pearance brought him more mail
than he’d ever received.

“Free to Choose” made Fried-
man an even bigger hit. “By the
fifth program Milton could see
what was going on,” Mr. Chitester

says. “He told me, ‘Bob, people are
calling me from all over the world
asking me to invest their money.’ ”
The Friedmans had to change their
phone number and relist it under
Rose’s maiden name.

One key to the appeal of the se-
ries is that it features Milton
speaking on location all across the
world to make his points—whether
talking to an Indian carpet weaver
or in West Berlin to contrast the
freedom and prosperity there with
the squalor on the communist side
of the wall. That “helped motivate
Milton,” Mr. Chitester says, be-
cause he thrived on human en-
gagement. Even more remarkable,
Mr. Chitester confirms everything
was completely unscripted.

I t helped that Friedman was
quick on his feet: “With regard
to the extemporaneous, he was

considered one of the most effec-
tive and daunting debaters within
the economic community. No one
wanted to debate Milton face-to-
face.”

Friedman’s and Mr. Chitester’s
confidence in free markets was
eventually tempered by China. All
through “Free to Choose,” the film
had promoted economic freedom
as the doorway to personal and
political freedom. If China liberal-
ized the economic sphere, Fried-
man believed personal and politi-
cal freedom would result—a
common view in the 1990s.

Near the end of Friedman’s life,
Mr. Chitester says, Friedman ac-
knowledged the error. “Bob,” Mr.
Chitester quotes him, “I ignored
one fact. You have to have rule of
law or my formula won’t work.”
Mr. Chitester adds his own caveat:
China also demonstrates you can
have economic well-being without
happiness.

Though “Free to Choose” was
his first production, Mr. Chitester
never stopped looking for ways to
spread the free-market message.
He founded the Free to Choose
Network, a public foundation that

produces public television shows
and series—and on whose website
you can still watch “Free to
Choose.” He started izzit.org, a
network that gives 300,000 educa-
tors access to teaching videos and
a daily current-events service.

He also created a nightly half-
hour program, “Issues USA,”
whose alumni include Fox’s David
Asman, ABC’s Jonathan Karl and
National Review’s Rich Lowry. And
he launched The Idea Channel, a
video library of more than 200 re-
corded intellectual discussions
with leading intellectuals including
Nobel laureates such as Friedrich
Hayek and James Buchanan (Eco-
nomics), Charles Towns (Physics)
and agronomist Norman Borlaug
(Peace), father of the Green Revo-
lution.

But after a lifetime of promot-
ing human freedom, Mr. Chitester
is not altogether optimistic about
its future. In the last few years of
Friedman’s life, he says, the two
would talk about how government
keeps growing even though people
were still saying capitalism won
when the Berlin Wall came down.
There’s a stubborn human craving
for egalitarianism, and our politics
allows the indulgence of envy. “In
a free society,” Mr. Chitester says,
“the vote says if enough of you
want to take money from some-
body else to give to yourself, you
can do it. All you have to do is
vote for those politicians who say
we will do it.”

Look at this year’s election.
Donald Trump has pushed deregu-
lation and tax cuts, but also tariffs,
price controls for drugs, and pref-
erences for industries such as
manufacturing. “Voting for Trump
for me is ‘hold your nose and
vote,’ ” Mr. Chitester says—but
that’s better than voting for a
party whose platform was written
with Mr. Sanders’s help. “I try to
explain to people that they must
somehow overcome their dislike
for the person and understand and
evaluate what the two parties rep-

resent in terms of policy.”
He also says it would be harder

for some young freedom-lover
could pull off today what he did 40
years ago with “Free to Choose.”
True, the internet and social media
offer endless opportunities to get a
message out. But they come with a
highly fractured audience. “PBS at
that time was the also-ran channel
in terms of viewership, but none-
theless we reached an estimated 14
million people with ‘Free to
Choose,’ ’’ he says. “Today on PBS
we’re lucky if we reach 700,000
people.”

The cultural environment, he
believes, is also more treacherous.
Mr. Chitester agrees with Adam
Smith that freedom depends cru-
cially on individuals’ personal dis-
cipline, which religion often helps
supply. Though he calls himself an
agnostic (as did the Friedmans), he
says he is troubled by attacks on
religion and the freedom to prac-
tice it.

Another lament: “We no longer
teach aphorisms.” He notes Fried-
man’s favorite poem was Kiplings’s
“Gods of the Copybook Headings,”
about those who would sum up
timeless truths by expressing them
in pithy maxims. “We look upon
these as superficial and meaning-
less,” Mr. Chitester says. “Yet you
and I know that ‘a penny saved is a
penny earned’ is far more than a
superficial statement. Combine
that with compound interest, and
you can easily retire as a million-
aire in the United States.”

Still, it’s not in his nature to
give up. And he offers two sugges-
tions for those dreaming about do-
ing what he did.

“First,” he says, “you have to be
a storyteller. Think of the people
that have had meteoric rises to ce-
lebrity. They’ve been excellent sto-
rytellers. Free-market preachers if
you will.”

T he second has to do with the
Winnie the Pooh necktie he
wore Wednesday when he

collected an honorary doctorate
from Northwood University, Mich.
Like many conservatives and liber-
tarians, he used to wear Adam
Smith ties. But his granddaughter,
a fan of the fictional bear, loved a
Winnie the Pooh tie he’d picked up
after spotting it an airport. He
made it his trademark—not only to
please the girl but as a matter of
strategic communication.

“I wear the Winnie the Pooh tie
to hopefully get people to think at
least initially that I’m a nice per-
son,” he says. “Because if they
don’t think I’m a nice person,
there’s nothing on the face of the
earth I can do that will likely per-
suade them to listen to what I
have to say.”

Mr. McGurn is a Journal colum-
nist and member of the editorial
board.

The Man Who Made Milton Friedman a Star

KE
N
FA

LL
IN

The 1980 PBS series ‘Free
to Choose’ helped make
capitalism popular. Can
markets make a comeback
in the era of AOC?

THE WEEKEND INTERVIEW with Bob Chitester | By William McGurn

OPINION

Democrats Dare to Get Their Hopes Up Again in Texas
Dallas

Democrats have two
high hopes for
Texas on Tuesday.
First, deliver its 38
electoral votes to
Joe Biden. Second,
win control of the
state House by flip-
ping at least nine
Republ ican-he ld
seats. With Republi-

cans overwhelmed in Texas’ cities
and struggling in the suburbs, nei-
ther development is unthinkable.

If Democrats are wary, however,
it is because they have seen their
high hopes for Texas dashed over
and over. In 2014, progressives
around the country fell hard for
Wendy Davis only to watch her lose
the governor’s race to Greg Abbott
by 20 points. In 2018, Rep. Beto
O’Rourke was the fresh young face
who was going to see off Sen. Ted
Cruz but didn’t. A Democratic vic-
tory in a 2020 special election for a
suburban Houston U.S. House seat
was going to announce a coming
blue shift in the state—until the Re-
publican won 58% to 42%.

Before Covid-19, many national
Democrats were swearing off Texas,
which they had come to regard as a
bottomless pit into which donors in
the other 49 states shovel money in
return for nothing but humiliation.
But this October they have dared to
get their hopes up again.

A Biden victory in Texas would be
a dispiriting blow for Republicans,
but it is possible: The FiveThirty-
Eight polling average has had Presi-
dent Trump’s lead at 1.2%, and Quin-
nipiac has the two candidates tied
at 47%.

Incredible as it may sound to out-
siders, Democrats may have a better
chance of winning the presidential
election in Texas than they do of

winning the state House. That’s be-
cause Texans vote more heavily Re-
publican in state and local races
than they do in presidential races:
Mr. Trump underperformed Republi-
can congressional candidates in
Texas by 5 points in 2016. The presi-
dent won only 52% in Texas, against
58% in neighboring Louisiana, 61%
in Arkansas and 65% in Oklahoma.

Democrats are pinning their state
House hopes on urban and suburban
districts such as the 108th in Dallas,
which encompasses parts of the
tony Park Cities neighborhood as
well as the affluent young profes-
sionals in Uptown, the coffeehouse
hipsters of Lower Greenville and the
economically mixed precincts of
East Dallas. The election is a re-
match between Republican incum-
bent Morgan Meyer and his Demo-
cratic opponent from 2018, Joanna
Cattanach. Mr. Meyer won that con-
test by 220 votes out of 78,634 that
were cast.

Ms. Cattanach, a journalist and
teacher who grew up in the state’s
foster-care system, is a Hispanic
woman married to a Muslim man, a
progressive who enjoys the support
of the district’s sizable gay commu-
nity. Mr. Meyer is a white Methodist
lawyer who supported a controver-
sial transgender “bathroom bill”
from which many Republicans
sought to distance themselves, in
part because it irritated the busi-
ness and tourism communities. He is
the sort of candidate who could ex-
pect to win easily in a more conser-
vative district further from the city
center.

But the 108th went for Hillary
Clinton in 2016 and Beto O’Rourke
in 2018. Now Mr. Meyer, the Repub-
lican who reveled in the title “Con-
servative Champion” when the
Texas Conservative Coalition con-
ferred it on him, is running as a

women’s-issues candidate with a
photograph of Ruth Bader Ginsburg
displayed prominently on his cam-
paign website. Several well-in-
formed Republican operatives in
Texas say they expect Mr. Meyer to
lose.

Ms. Cattanach is running as hard
against President Trump as she is
against Mr. Meyer, with an unapolo-
getically left-of-center campaign
that puts abortion and gun control
out front. She is eager to hang her
opponent’s social conservatism
around his neck and accuses Repub-
licans of leaning on sexism in the
campaign. “I get these texts calling
me a ‘snack-time mommy,’ ” she
says. “I think we need more snack-
time mommies in Austin, putting
some people in timeout.”

Ms. Cattanach grew up in Blum,
Texas, an agricultural community
with a population of 444—natural
Republican territory in a county that
went 78% for Mr. Trump in 2016. “I
come from the Texas that the Karl
Roves of the world want to believe
in—I’m a product of that,” she says.
But the native conservatism didn’t
rub off on her. As a student at Bay-
lor University, she grew so irritated
by a Phyllis Schlafly appearance that
she wrote an angry letter to the
school newspaper. It resulted in a
job as a columnist.

One of the Karl Roves of the
world, Karl Rove, concedes that Re-
publicans have immediate and long-
term challenges in Texas. “We’ve got

to do better with the Latino commu-
nity, but the big problem for Repub-
licans in Texas isn’t Latinos—it’s ur-
banization,” says the former aide to
President George W. Bush and regu-
lar contributor to these pages. Six of
the 25 largest U.S. cities are in
Texas; Dallas and Houston are the
fourth- and fifth-largest metropoli-
tan areas in the country, respec-
tively. And it is in and around these
cities that Republicans are falling
behind. Houston and San Antonio
have been strongly Democratic for a
generation, and their suburbs are
trending that way, too. When Fort
Worth went for Mr. O’Rourke over
Mr. Cruz, that left the Panhandle
outpost of Lubbock, population
255,000, as the largest reliably Re-
publican city in the state.

“Republicans are going to lose in-
cumbent seats on election night, ab-
solutely,” says Konni Burton, a tea-
party leader who lost her Fort
Worth-area state Senate seat to a
Democrat in 2018. She thinks Re-
publicans may keep the Texas House
but warns that the GOP faces head-

winds in increasingly affluent and
educated areas such as the one she
represented. “They’re put off by
Trump,” she says of suburbanites.
“The question is whether they’ll
come back once he’s gone.” She isn’t
sure but says recent Republican at-
tempts at moderation have failed to
win over new voters, succeeding
only in enraging the base.

Democrats are cautiously opti-
mistic that they can flip nine seats
in Texas—but maybe only nine. Re-
publicans trust that their low-key
but fruitful registration efforts and
a sophisticated get-out-the-vote op-
eration will see them through. “Bi-
den Takes Texas” would be a great
headline for Democrats, but a blue
wave crashing into Austin would be
the more telling development, and
the more fearful one for Republicans
with an eye to the long term.

Mr. Williamson is author of “Big
White Ghetto: Dead Broke, Stone-
Cold Stupid, and High on Rage in
the Dank and Wooly Wilds of the
‘Real America,’ ” out Nov. 17.

To win the state House
they’ll need to clean up
in the suburbs around
Dallas and Houston.

CROSS
COUNTRY
By Kevin D.
Williamson

Tom Nichols writing for the Atlan-
tic, Oct. 30:

Early in 2016, I said . . . that I
would take Hillary Clinton over
Trump. . . . Then, that summer, I
wrote a piece on how I became a
Never Trumper for The New York
Times Magazine. . . . “Have you seen
Breitbart?” a colleague asked.

“When have I ever read Breitbart?”
I responded. . . . “Well, because
they’re trying to get you fired,” my
friend said.

I am a professor. But because I
teach at a military institution, I am a

Defense Department employee and I
am therefore bound by the Hatch Act,
which prohibits government employ-
ees from using their positions for po-
litical purposes. Breitbart claimed I
was breaking that law. . . .

I spent decades studying repres-
sive regimes, but I always did so with
the swagger of a man who holds an
American passport. . . . For the first
time in my life, I felt like a dissi-
dent. . . . As we approach Election
Day, my career and my constitutional
rights remain intact. I have made my
case against the president loudly and
clearly.

Notable & Quotable: Dissident

.
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Covid-19, Vaccines and True Herd Immunity
Regarding Tunku Varadarajan’s

“The Weekend Interview with Mar-
tin Kulldorff and Jay Bhattacharya:
Epidemiologists Stray From the
Covid Herd” (Oct. 24): The irony
within arguments supporting the
Great Barrington Declaration is
clearly shown by Mr. Kulldorff’s
statement regarding the decline in
immunization if our current pan-
demic response continues that Dr.
Jay Bhattacharya predicts will lead
to a resurgence of pertussis and po-
lio. From where is the herd immu-
nity derived that drastically limited
the incidence of these devastating
diseases? It has been the direct re-
sult of immunization. It wasn’t the
simple result of natural exposure to
the pathogen. Pertussis and polio in-
cidences didn’t drop until the com-
bined availability of immunizations
and sanitation became available.
Herd immunity was never attainable
for these diseases without those in-
terventions.

The same is true for the novel
coronavirus. Herd immunity without
immunization is an illusion. The
public-health measures of mask
wearing and social distancing (anal-
ogous to the public-health innova-
tion of sanitation in the case of po-
lio) and effective immunization are
our only reasonable way to the end
of the pandemic. These interven-
tions can be accomplished without
lockdowns if done properly and with
widespread participation. It needs
to be remembered that, though it
was initially an expensive and ini-
tially inconvenient intervention, san-
itation eventually led to tremendous
economic and social benefits.

DONALD F. HEIMAN, M.D.
Boca Raton, Fla.

When you don’t have a clear defi-
nition of risk for Covid-19 under the
various age, sex, racial and co-mor-
bidities categories, your policy will
become very conservative. This
shows up in broad lockdown pro-
nouncements which are too conser-
vative from medical, social, personal
and economic perspectives.

Government needs to produce
guidelines based on actual levels of
medical/health risk. Absolute safety
isn’t a practicable or realistic guide-
line.

WILLIAM EICHLER
Olympia, Wash.

The authors define herd immu-
nity as the “end state of any epi-
demic where some immunity actu-
ally happens after infection.” This
may occasionally happen, but the
vast majority of epidemics end be-
cause of interventions to prevent
spread of the causative infection,
not because herd immunity has
been achieved. In a related state-
ment after mentioning “cardinal
principles of public health,” the au-
thors note that “the Great Bar-
rington Declaration is a call for a
return to traditional public-health
practices.” There are more essential
practices to prevent the spread of
respiratory viruses such as Covid-19
than masking, social distancing,
contact tracing, quarantining, and
yet the authors completely ignore
these in their call for the more free
spread of the virus to achieve herd
immunity.

Mr. Varadarajan says that Dr.
Bhattacharya stresses that herd
immunity is a basic scientific prin-
ciple, from which flows the one
important question . . . “How do
we get to that end state with the
least amount of devastation, the
least amount of human misery, the
least amount of death?” This ques-
tion has been answered in a num-
ber of Asian and European coun-
tries which adopted rigorous
policies to prevent spread (as es-
poused above) and experienced far
lower rates of disease and suffer-
ing than the U.S.

The country’s approach to the
pandemic to date should be called
what it is: an egregious case of pub-
lic-health malpractice. To pursue a
herd-immunity strategy will only
worsen the case.

WILLIAM BARKER, M.D.
Pittsford, N.Y.

LETTERS TO THE EDITOR

“Frankly, I’m sick of
the whole western motif.”

THEWALL STREET JOURNAL

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

Transformative Elections and Court Choices
David Oshinsky’s history lesson,

particularly his recap of the 1864
contest, is fascinating, but his cli-
chéd take on the risk this year of a
Trump-induced transformation
misses the donkey in the room—a
progressive transformation actively
marketed by supporters of Joe Bi-
den and Kamala Harris (“When Elec-
tions Are Transformative,” Review,
Oct. 24). Prof. Oshinsky believes
that the 2020 election will be a
turning point for America only if
President Trump is a poor loser or a
disruptive winner.

It isn’t far-fetched to think that
Democrats will follow through on
packing the Supreme Court, packing
the Senate and packing the Electoral
College. Combine the Democratic
packing schemes with their rapid
transition plan from fossil fuels and
pressure on social-media platforms
to censor conservative speech, and
America will look a lot more like the
one-party democracy of California

than the two-party republic that al-
lowed the U.S. to thrive from the
18th to the 21st centuries.

PHILIP GRANT
Palm Coast, Fla.

I see more parallels in our cur-
rent election with the 1800 election
in which an erratic and stubborn
president (Adams, Trump), who is
prone to divide his own party, loses.
The challengers (Jefferson, Biden)
possess similar electoral-college ad-
vantages. Finally, both Presidents
Adams and Trump, in the waning
days of their terms, were able to
make Supreme Court nominations,
John Marshall and Amy Coney Bar-
rett, respectively. Many would argue
that John Marshall’s 34-year tenure
on the court was even more conse-
quential than the 1800 election it-
self. Could Justice Barrett prove just
as impactful?

PAUL MATTEN
Naples, Fla.

Pepper ...
And Salt

Keep Hands Off That Mask, or Wash Them
In “Winter is Coming: Time for a

Mask Mandate” (op-ed, Oct. 26), Dr.
Scott Gottlieb needs a dose of real-
ity. He writes: “Data show that
masks can trap many droplets that
carry infectious particles. Everyone
wearing a mask in public would help
reduce asymptomatic spread.”

That could be true, except for the
pesky business of reality. Look
around you. On mounting a podium,
Joe Biden and Arizona Gov. Doug
Ducey invariably grasp their masks
as they fold them into a pocket.
Watch waitstaff in a restaurant,

clerks and patrons in a grocery mar-
ket and other retailers, or staff in
your doctor’s office. Grasping the
mask to adjust it, lowering it for
talking or drinking or just absent
minded touching is all pervasive.

CDC mask-wearing instructions in-
clude one that is highlighted: “Don’t
touch the face covering, and, if you
do, wash your hands.” Mayo Clinic
mask instructions conclude: “If you
accidentally touch your mask, wash
or sanitize your hands.”

Obviously touching a mask that is
replete with infectious particles
transfers some to the hands for de-
positing elsewhere. I’m not medically
qualified to say so, but common
sense is that ubiquitous handling of
masks must certainly be partially re-
sponsible for the continued spread
of infections.

DALE SPRINKLE
Green Valley, Ariz.

Isn’t 50 Cent a Systematic
Racist Bullying Victim?

Regarding your editorial “How 50
Cent Becomes 20 Cent” (Oct. 27):
The tax raid described in the edito-
rial is bad enough. But buried in the
short piece is the really disturbing
story. The rapper’s ex-girlfriend,
Chelsea Handler, declared that “he
was a black person, so he can’t vote
for Donald Trump.” Mr. Jackson was
bullied into changing his endorse-
ment. Isn’t this blatant, institu-
tional, systemic racism? In 2020
America, don’t blacks have the free-
dom to vote for whomever they
choose? Doesn’t, or shouldn’t, every-
one have this sacred right and privi-
lege? This smells like voter intimi-
dation and suppression to me.

TERRY DEMPSEY
Grayson, Ga.

The Trump Referendum

‘T he case for Donald Trump is political
disruption.” So we wrote four years
ago, and the Trump Presidency has

certainly delivered that, for
better and worse. His policies
and breaks from convention
have accomplishedmuch that
was needed. But his divisive
governance and personal
flaws have put him in danger
of losing to a Democrat whose
campaign theme is essentially
that he isn’t Donald Trump.

This presidential dichotomy is summed up in
the recent Gallup poll finding that 56% of Ameri-
cans say they are better off than they were four
years ago. That’s higher than Ronald Reagan
(44%) when he ran for re-election in 1984,
GeorgeW. Bush (47%) in 2004, or Barack Obama
(45%) in 2012. They won a second term.

Yet Mr. Trump has never had an approval
rating higher than 50% in four years. The Oc-
cam’s razor explanation is thatmost people like
Mr. Trump’s policy results but dislike the way
he has conducted his Presidency.

i i i

Mr. Trump’s first-term accomplishments are
real, and better than we expected in 2016 given
his apparent unconcern for policy. Though an
outsider, he allied himself with Paul Ryan and
House Republicans on tax reform and deregula-
tion, andMitchMcConnell and the Senate GOP
on judges.

The confirmation of Justice Amy Coney Bar-
rett means that Mr. Trump has appointed a
third of the Supreme Court and about 30% of
the federal appellate bench. More important is
the philosophy of these judges, who we hope
will enforce the proper separation of powers,
rein in the administrative state, and protect the
Bill of Rights from progressive assault.

He also deserves policy credit for the pre-
pandemic economy. The idea that he inherited
a boom in 2017 is factually wrong. The economy
skirted recession in 2015-2016. Mr. Trump gave
the expansion a secondwind by easing the dead
weight of political regulation and liberating ani-
mal spirits.

Tax reform made U.S. corporations more
competitive and encouraged the repatriation of
hundreds of billions in capital. Unleashing en-
ergy production created tens of thousands of
well-paying jobs andmade the U.S. less depen-
dent on foreign oil. The growth acceleration cre-
ated a tight labor market that raised wages for
millions left behind by the slow-growth Obama
years. Wages for the less-skilled and less-edu-
cated rose faster than for the affluent.

Contrary to the left’s narrative, his policies
have also helpedminorities—prison reform, op-
portunity zones, support for alternatives to fail-
ing public schools. Protecting and expanding
these gains post-Covid would be amain project
of a second Trump term.

i i i

Mr. Trump’s trade and immigration policies
were counterproductive, though they could
have beenworse. His biggest trade blunder was
leaving the Trans-Pacific Partnership that pro-
vided leverage against China, but he didn’t blow
up Nafta. He missed an historic chance for a
Dreamers-for-border-security deal on immigra-
tion in 2018, and he has since let restrictionist
aide StephenMiller shrink even legal immigra-
tion. This bodes ill for a second term.

On foreign policy, Mr. Trump has been better
than his rhetoric. His Twitter bullying and im-
pulsive talk of withdrawing U.S. forces alienates
friends and raises doubts about America’s com-
mitments. His transactional view of foreign pol-
icy, and a belief in his own persuasive charm,
has produced fruitless courtships of dictators
such as Kim Jong Un.

Yet his disdain for convention has led to de-
cisions in the national interest that no other re-
cent President would have made: leaving the
flawed Iranian nuclear deal and the Potemkin
Paris climate accord, killing Iranian terror chief

Qasem Soleimani, andmoving the U.S. Embassy
to Jerusalem. The latter has led to a major
breakthrough in Arab-Israeli relations that Joe

Bidenmight ruin if he follows
Barack Obama in appeasing
Iran.

Mr. Trump is also the first
U.S. President to force China
to pay a price for breaking
global norms. Others griped
but did little. Mr. Trump has
isolated Huawei and built

more robust strategic ties with India, Vietnam,
Japan, South Korea and Taiwan.Wewish he had
done similar alliance-building on trade, rather
than impose tariffs that hurt the U.S. as much
as Beijing. But even Joe Biden won’t be able to
return to the Obama status quo with China.

i i i

A different Republican President with this
record would be sailing to re-election, yet Mr.
Trump has trailed in the polls for months. He
has certainly faced the most fanatical opposi-
tion of any modern President. The idea that
he’d lead some anti-democratic coup was al-
ways absurd. More realistic was that the bu-
reaucracy and a partisan press would work to-
gether to undermine the political rookie’s
ability to govern.

So they have, and to a degree even we didn’t
anticipate. The Russia probe was an FBI at-
tempt to stop his election, and then undermine
his Presidency, fomented by the Clinton cam-
paign. Insiders leaked his conversations with
foreign leaders, and Democrats were deter-
mined to impeach him for something, which
they did without evidence of high crimes or
misdemeanors.

YetMr. Trump’s own chaotic governance has
too often handed his enemies a sword. His nar-
cissismmade him think he could control FBI di-
rector James Comey, and his indulgent tweet
about taping Mr. Comey triggered a special
counsel. He is often reckless and makes need-
less enemies. He is not the only cause of Amer-
ica’s political divisions, but he has contributed
to them. He has had four chiefs of staff, four na-
tional security advisers, and he often trashes
good people as they depart.

As we warned in 2017, Mr. Trump has also
squandered his ability to persuade with false
claims. That lack of credibility came home to
haunt with Covid-19. Mr. Trump’s policies—on
vaccines and resources—are better than his crit-
ics claim. But his habit of personalizing every-
thing, engaging in petty feuds, andmaking Pan-
glossian claims of “rounding the turn” have cost
him support, especially among seniors.

There’s no reason to thinkMr. Trump’s gov-
ernancewould change in a second term. His dis-
ruption worked in 2016 against Hillary Clinton,
but he has returned to the same playbook this
year when the public is in a different frame of
mind. Americans want calm realism on Covid.
For all of his cunning andmarketing flair, he has
missed this change in the national mood. By fo-
cusing so much on himself, he has helped Mr.
Biden make the election a referendum on the
incumbent rather than a choice.

i i i

The best argument for re-electingMr. Trump
is as a brake on a Democratic Party that is in-
creasingly radical on the economy and the cul-
ture; Mr. Biden won’t be able or willing to do
it. A GOP Senate could also be that brake,
though the Senate’s fate may depend on how
well Mr. Trump does. Covid and partisan pas-
sionsmake this election even harder than usual
to handicap. Voters who want a centrist Presi-
dent Biden should split their tickets.

If Mr. Trump does lose, and takes a Republi-
can Senate down with him, the cause will not
be weak Republicans, incompetent campaign
staff, or even the relentless partisanship of the
press. Joe Biden and the Democrats couldn’t
makeMr. Trump the third incumbent in a cen-
tury to be fired after a single term. Only Donald
Trump could do that.

The public likes his
policy results, but his
chaotic governance may
cost him a second term.

Trump’s State Pension Gift

A s much as government unions loathe
Donald Trump, his Presidency has lifted
their worker pensions. That’s one note-

worthy finding from a new re-
port by Fitch Ratings on state
debt burdens. But taxpayers in
Illinois, New Jersey and Con-
necticut may still want to take
cover.

Fitch analyzed how states’
long-term liabilities as a share of their personal
income has changed since 2016. This is a rough
measure of a state’s fiscal sustainability, similar
to a country’s debt-to-GDP ratio. Fitch also in-
corporated pension liabilities, which for many
states are larger than direct debt they owe to
creditors.

First, the good news. State long-term liabili-
ties as a share of personal income fell on aver-
age to 5% in fiscal year 2019 from 6% in fiscal
year 2016. That’s a whopping 16% drop over
three years. Improving ratios, Fitch notes,
“have been driven by economic strength rather
than by declining liabilities. Economic growth
had been solid before the pandemic.”

In other words, states aren’t going on an aus-
terity diet. Personal incomes have been growing
faster than liabilities. Median state personal in-
comes grew 4.1% annually between 2016 and
2019 on a compound basis. Yet median pension
liabilities (adjusted for differences in discount
rates) have risen 0.7% annually and direct debt
has increased a mere 0.1% annually.

Many states have reduced borrowing to fund

roads and other public works because swelling
pension payments are crowding out debt ser-
vice. Few states have enacted pension reforms

that have made a meaningful
impact on long-term liabili-
ties, but two that have are
reaping dividends.

Minnesota in 2018 passed a
bipartisan pension reform
that reduced retiree cost-of-

living adjustments (COLAs), which helped cut
its pension liability-income ratio to 2% from
4.8% two years earlier. Colorado in 2018 also
trimmed COLAs, and its ratio fell to 4.1% from
5.8% the previous year.

Now the bad news—at least for blue-state
taxpayers. Five states last year still boasted
long-term liability burdens above 20% of per-
sonal income, a level that Fitch gently calls “ele-
vated”: Illinois (27%), Connecticut (25.9%), New
Jersey (21.4%), Hawaii (20.7%) and Alaska
(20.3%). Florida (2.4%), Arizona (3.5%) and Ten-
nessee (1.9%) look better all the time.

The pandemic will put more of a squeeze on
state worker pensions by reducing the tax base
to pay for them and perhaps also lowering fund
investment returns. But faster economic growth
makes pension obligations more manageable,
and worker pensions will be stronger in states
that reopened sooner and don’t harm their
economies more by raising taxes.

Voters in Illinois should keep that in mind
Tuesday when they vote on a referendum to es-
tablish a progressive income tax.

Faster growth pre-Covid
helped public-worker
retirement funds.
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OPINION

seen Mr. Trump’s crisis manage-
ment in one that unfurled not over
minutes but months. Last February
I wrote I had a feeling the 2020
election was being settled then, that
Mr. Trump had finally met a prob-
lem he couldn’t talk his way out of.
I believe that’s what happened: He
played down the pandemic, lied,
made uninformed claims at brief-
ings that serious people were strug-
gling to keep useful. He produced
chaos. The country can’t afford any
of that in a crisis that is sudden and
severe. He would only be worse,
more dangerous, more careless, in a
second term.

You look at that White House and
you know nobody’s really there in-
side. It’s a hollow government
mostly populated by second- and
third-rate people, with the seasoned
and competent fired and fled. It’s all
so dangerous.

A vote for him is not possible for
me.

Of the two presidential candidates
Joe Biden is more normal, and God
knows that has appeal. But normal
isn’t “normalcy.” We’ll never return
to political normalcy again; we won’t
wake up Nov. 4 and say, “Wow,

things are sturdy and placid again,
like they should be!” We’re in an age
of drama and extremes. There are
too many ways to avoid the prob-
lems of being alive, and the prob-
lems of your life, through politics
now. The political tribe is the only
family a lot of people have, the only
religion they have too. And as gov-
ernment has taken up more space in
our lives, a weird attentiveness has
come to feel not like neurosis but
like necessity.

The Democrats in their current
construction are animated and being
pushed internally by a progressive
left that punches above its weight
and numbers, and will continue to do
so until it achieves full party domi-
nance. In the next few years, espe-
cially if Democrats have the Senate,
the new administration looks to be-
come a runaway train with Joe Biden
its hapless and reluctant conductor.

The progressive left endorses and
pushes for the identity politics that
is killing us, an abortion regime way
beyond anything that could be called
reasonable or civilized and on which
it will make no compromise; it op-
poses charter schools and other
forms of public school liberation; it

Raucous 2016 Gives Way to Subdued 2020
bled, some a lot. It’s been a hard
time. Everyone but the stupid feels
wounded in some way.

Twenty sixteen was raucous and
wild—the Sisterhood of the Traveling
Pantsuit, Make America Great Again.
Twenty twenty is altogether differ-
ent—subdued, determined. As if a
steely decision is being made and ex-
ecuted. I believe Mr. Trump is about
to be fired, most spectacularly by the
women of America. Those long lines
at the early-voting places—they are
the rallies Mr. Biden didn’t hold. They
happened anyway.

Regular readers know where I
stand. Repeating it feels redundant
and impolite. He is not a good man
who became not a good president.
He has had achievements: three so-
ber Supreme Court choices, a strong
economy until the pandemic, an atti-
tude toward regulation unhostile to
economic growth. Beyond that, bills
of damning particulars have been
done, some brilliantly.

Kevin Williamson in National Re-
view has it exactly right that conser-
vative resistance to Mr. Trump is not
about style and aesthetics. The presi-
dent’s personal flaws are governance
flaws. “Trump’s low character is not
only an abstract ethical concern but
a public menace that has introduced
elements of chaos and unpredictabil-
ity in U.S. government activity. . . .
Trump’s problem is not etiquette: It
is dishonesty, stupidity, and incompe-
tence.” Ramesh Ponnuru in the same
magazine notes something especially
important to conservatives: Mr.
Trump is an unwitting ally of politi-
cal correctness. “It posits that the
only alternative to left-wing views is
bigotry, and he lends credence to that
conviction. His presidency has accel-
erated the growth of our divisions
and so been a gift to radicals of the
Left and of the Right.”

I add only two things. For 20
years this column has had at the
back of its mind fear of a terrible
and immediate crisis that could be-
fall America from its foes. We have

sees the police as the enemy, it dem-
onstrates no distinct fidelity to free-
dom of speech and, most recently, its
declared hopes range from court
packing to doing away with the Elec-
toral College and adding states to
the union to pick up Senate seats.
The left is animated by a spirit of
historical vandalism seen most lately
in the “1619 Project” and the atti-
tudes it represents.

The political philosopher Edmund
Burke, a man great enough to ad-
dress a revolution personally, said to
radical France in 1790: “You began
ill, because you began by despising
everything that belonged to you.”
Burke knew that society, as his most
recent biographer, Jesse Norman,
emphasizes, is the product not only
of reason but of affection. Burke: “To
be attached to the subdivision, to
love the little platoon we belong to
in society . . . is the first link in the
series by which we proceed towards
a love to our country and to man-
kind.” Only from warmth of heart—
not with it alone, but it must be
there—can you build what will last.
Donald Trump doesn’t have it in his
words, the progressives don’t in
their policies.

Those policies aren’t a way out,
which is what you want in a policy—
a way out of a mess or a way to
avoid it. They won’t build on and un-
dergird America; they’ll only con-
tinue to fracture it.

I spent 2016 being lectured by
hopped-up partisans about binary
choices. I didn’t vote for either can-
didate then and will not now. Is ab-
staining an honorable choice? For
me it is the only one.

Sometimes you just have to hold
up your hand and say no, bad choice,
bad paths.

I thought I might leave the line
blank as a statement: Neither. Then
I thought no, make a gesture that
shows what you mean to hold steady
to. And so if on some readout of the
recorded vote in northern Manhattan
you see Edmund Burke, that was me.
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I find myself going back, as I
review these years, to a crisp,
dark evening in December
2016, in Manhattan, where I’d
joined a visiting friend, a

Catholic activist, for a drink. She had
been ardently anti-Trump, was
heartbroken at his election and
struggling to come to terms, to find
some higher meaning. “Maybe this is
God’s way of giving us a last
chance,” she said. “I think when God
gives you a last chance he gives you
John Kasich,” I said, and we both
laughed. The 2016 election to me felt
more like a chastisement, a judg-
ment from on high of who we are
and what we are becoming.

Where did Donald Trump come
from? I think now what I wrote then.
He was produced by both parties’
collusion in refusing to stop illegal
immigration, carelessness about war,
and confusion as to how to avoid,
then how to deal with, economic ca-
lamity. The Republicans were afraid
to lift their wagons out of ruts
formed half a century ago. Mr.
Trump was clever enough to see an
opening that wouldn’t harm him ei-
ther way (victory or a branding op-
portunity) and won.

In the time since everyone has felt
tested—personally, in terms of
higher loyalties, in our national life.
Some maintained their poise, good
cheer and judgment. Others wob-

Everyone has felt tested
the past few years. Now
the country is making a
big and steely decision.

DECLARATIONS
By Peggy Noonan

The Other Media Blackout
There is no conspir-
acy of silence in In-
dia. Confirmed
Covid cases are re-
ported as they are
in the West, but re-
porters enthusiasti-
cally stress sero-
prevalence surveys
that show the real
infection rate to be
a multiple of con-

firmed tests. Example: On Thursday,
the Hindustan Times noted in its
headline a 40% positive antibody rate
from the latest survey of the Srinagar
district. Only far down in the story did
it indicate this was 25 times the “con-
firmed” case count.

Why can’t our press do the same?
In the U.S., the reality principle is
not blacked out only if you look hard
enough. A New Jersey survey in Au-
gust found 14.7% of the population
infected, seven times the confirmed
cases. A New York survey in late
March suggested two million infec-
tions; the official count was 76,000.
An Orange County, Calif., survey in
August found true infections seven
times the official case count. A na-
tional survey of dialysis patients in
July showed a similar ratio. I could
go on.

Any single study might be flawed,
but the findings are echoed in every
country. Maybe our press imagines
that our testing is so voluminous and
efficient that it now is converging
with the underlying infection rate.
Wrong. Voluntary testing is inher-
ently biased. Last month, a U.K.
study should have put a stake in any
delusions on this point. Relying on
random, rather than patient-initi-
ated, testing, the study estimated
that daily new infections were run-
ning about nine times the official
rate as of late September.

Nearly half of Covid infections are
believed to be asymptomatic. From
previous research, 80% of people
with flu symptoms and 95% with cold
symptoms don’t seek medical help.

Though 150 million total tests given
in the U.S. so far, and 1.2 million new
tests a day, sounds like a lot, it’s not
when 330 million Americans can be
negative one day and infected the
next.

Unfortunately, because our press
wasn’t in Mr. Stuppy’s science class,
it doesn’t understand that while con-
firmed cases might be data, they
aren’t a sample in any meaningful
scientific sense.

Not to be dramatic, but when I re-
fer to a conspiracy of silence, I really
mean a mosaic of misrepresentation
required by a certain mood. Our
press this week reported, with hair
on fire, that confirmed cases ex-
ceeded nine million. Would its hair

be more aflame or less if it acknowl-
edged true cumulative infections are
likely between 50 million and 100
million?

A realistic picture would suggest
tens of millions of Americans have
encountered the virus without fuss.
It would suggest the death risk for
any individual is flu-like—as Dr. An-
thony Fauci, the Oxford Centre for
Evidence-Based Medicine, and many
other experts have been telling us
since February.

The bigger numbers might suggest
we are grappling with a natural phe-
nomenon over which we exercise lit-
tle control.

Let’s recap. Unlike the flu, 160 mil-
lion of us of aren’t vaccinated against
the new virus. None of us, school age
and up, have resistance from previ-
ous encounters. Local hospitals face
a Covid challenge two or three times
bigger than their annual flu challenge
simply because so many more of us

are susceptible. Plus there’s the non-
negligible risk of a severe reaction
when our immune system encounters
a virus it hasn’t encountered before.

All of us would rather not get the
disease. All of us benefit from put-
ting it off until hospitals learn how
to treat it—even though the risk for
each of us is flu-like

But the reality principle doesn’t
ignore us even if we ignore it. The
test-and-trace silver bullet, which ep-
idemiologists once promoted, Dr.
Fauci now admits is impractical be-
cause of a large number of asymp-
tomatic cases. Germany, once a role
model, admits it has been able to
trace only 25% of confirmed cases,
which probably means 5% of true
cases.

Our politicians have had to be-
come realistic about withholding
their interventions unless and until
hospitals become overwhelmed. For
many of us, especially the young, it
makes no sense to impoverish our
lives to suppress Covid.

When Joe Biden calls this running
up the white flag, he’s prepping you
to believe that Donald Trump could
have stopped Covid and now a Presi-
dent Biden is stuck with a mess.
Whoever is president next year will
need to introduce more realism than
this into the discussion as a vaccine
rolls out.

Once more India is ahead of us: Its
Business Standard newspaper jaun-
tily warned its upscale readers that
they can expect to be screened out
because “the government does not
wish to waste the precious vaccine
shots” on millions who already have
antibodies the natural way.

In the meantime, Americans re-
spond to information. Masks will go
back on. The barhopping is being
curbed. Some herd immunity may
kick in to help with the winter surge.
We battle the virus, though, while
being fed a colossally distorted pic-
ture of the epidemic and its progress
by an incompetent and sociopathic
press.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

How can Americans use
good sense about an
epidemic about which they
are fed false information?
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Trump Has Already Won, Whatever the Election Result

W in or lose, America’s 45th
president deserves credit for
a more competitive econ-

omy, a nation at peace and a secure
rule of law. Donald Trump doesn’t
trample Americans’ rights. He
doesn’t start wars; he ends them.
And he makes comments that offend
people. The cost of supporting Mr.
Trump is enduring awkward mo-
ments when he says things that pres-
idents shouldn’t say. The benefit is
that he champions U.S. liberty and
prosperity, and a thriving America is
a benefit to the world.

It may seem obvious that a presi-
dent should prioritize the interests of
his country. But when Mr. Trump ar-
rived in Washington, too many politi-
cians seemed to view America as one
of the world’s problems. Barack
Obama began his presidency with a
series of overseas speeches in which
he described American flaws. In 2016
he visited communist Cuba where he
noted that the U.S. had once sought
to “exert control” over the country.
Many suffering Cubans wish that
we’d succeeded.

Mr. Trump doesn’t apologize for
America. When it comes to foreign
relations, he thinks that in many
ways the U.S. has been too nice. But
he also brought the nicest news to
the Middle East in decades, a series
of historic peace agreements between
Israel and its Arab neighbors. In con-
trast with the expansive ambitions of
the Bush era and the apologetic re-
treats of Obama days, Mr. Trump
leads an America that is ready but
not eager for war and that encour-

ages former foes to engage in peace-
ful commerce.

The pursuit of commercial vitality
at home has defined his presidency,
as it defined his unconventional can-
didacy. “Is Donald Trump Serious?”
asked a New York Times headline in
September 2015. A columnist mocked
him for seeking to sharply reduce the
tax on corporate profits. The real
mockery was the damage the levy in-
flicted. When combined with state
and local taxes, the tax rate on corpo-
rate income amounted to nearly 40%,
the highest in the industrialized
world. U.S. companies were fleeing
for business-friendly countries.

In 2017 Mr. Trump signed the Tax
Cuts and Jobs Act, which reduced the
top federal corporate tax to 21% from
35%. The law triggered an increase in
business investment and a surge of
optimism among employers, which
turned out well for employees. The
Trump economy was characterized
by historically low unemployment
rates, massive job openings, and ris-
ing wages for low- and middle-in-
come workers. The Covid pandemic
and shutdowns wrought historic eco-
nomic destruction, but it’s now being
followed by a historic rebound.

From the start of his presidency,
Mr. Trump paired tax reform with ag-
gressive slashing of federal red tape.
By the end of 2019 the administration
was setting another annual record for
the smallest number of final rules
published in the Federal Register
since such records began being tal-
lied in the 1970s. Wayne Crews of the
Competitive Enterprise Institute re-
ports that by this measure the three
best years for federal restraint all be-
long to Mr. Trump.

The president tells us that a recent
rule to speed approval of infrastruc-
ture projects will turn out to be
among his most significant reforms,
eliminating years of bureaucratic de-
lays. His commitment to drain the
regulatory swamp was inspired by his
own experience trying to figure out
ways to get necessary state and fed-
eral approvals for New York building

projects. “I understand the system.
It’s a consultant system. The consul-
tants go up to Albany or they go
down to Washington and they make
it very tough. So you have to hire
consultants and pay them millions of
dollars to get a simple approval. No,
I know that business,” he says.

By reducing the tax and regulatory
burden, Mr. Trump has reduced the
federal footprint on Americans’ daily
lives. Joe Biden promises to make
that footprint much larger.

Mr. Trump’s greatest legacy will
likely be his appointment of more
than 200 federal judges, including
three Supreme Court justices, com-
mitted to interpreting the law as
written. In our interview he gave all
the credit to Harry Reid, majority
leader in 2013 when the Senate elimi-
nated the filibuster for nominations.

That was called the “nuclear op-
tion,” because its destruction could
be foreseen to affect both parties.
Now some Democrats regret their de-
cision to detonate—including, ac-
cording to Mr. Trump, Chuck
Schumer, Mr. Reid’s successor as
Democratic leader. The president re-
ports that Mr. Schumer frequently la-
ments: “The worst thing that ever
happened to us was Harry Reid.” Mr.
Trump sees it differently: “Thank
God we had the nuclear option.”

If Americans vote Mr. Trump out
next week, they may thank him for
maintaining the rule of law and con-
stitutional governance long after he
leaves the Oval Office—and long after
his odd comments are forgotten.

If they opt for a second Trump
term, they’ll likely get more pro-
growth economic policy but should

also expect that his unconventional
method of presidential communica-
tion will continue. We asked if he
ever lets anyone, including First Lady
Melania Trump, review his tweets be-
fore he sends them. “A little bit,” Mr.
Trump answered. “But basically, I do
what I do. You know, I’m president.
Somebody said, ‘Oh, that’s not good.’
I said, ‘Oh, really? Where are we?’
‘Sir, we’re in the Oval Office.’ I said,
‘That’s right.’ ”

Ms Bartiromo is anchor of Fox
News Channel’s “Sunday Morning Fu-
tures” and two programs on Fox
Business. Mr. Freeman, assistant edi-
tor of the Journal’s editorial page,
writes the Best of the Web column for
WSJ.com. They are authors of “The
Cost: Trump, China and American
Revival.”

By Maria Bartiromo
And James Freeman

If Americans vote him out,
they’ll thank him for years
for boosting the economy
and maintaining the law.

.
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makes these new champions
even more stunning is that
in the eyes of cycling ortho-
doxy, most of them are so
young they might as well be
riding with training wheels.

Until recently, Grand
Tours were a game for older
athletes. Like marathon run-
ners and chess champions,
riders who targeted the
three-week stage races at the
top of the sport weren’t be-
lieved to hit their primes un-
til their late 20s and early
30s.

For most of this decade,
that still rang true: between
2010 and 2018, the winners’
average age at the Giro, the
Vuelta a España, and the
Tour de France was 29.7.

Now the timeline of cy-
cling careers is shifting.

As riders grow up with
better access to equipment,
coaching, and talent scouts,
they jump through hoops
faster and break into the pro
ranks sooner. Since 2018, the

average age of Grand Tour
winners has plummeted to
just 24.6. The kids have ar-
rived.

“It does raise the level of
younger riders,” Geoghegan
Hart said, “and they enter
the World Tour on a super
high level.”

The surge of youth is so
drastic that Geoghegan Hart
already considers himself a
generation removed. He’s 25.
The true flag bearers, he be-
lieves, are recent Tour de
France champions like his In-
eos teammate Egan Bernal
and Team UAE’s Tadej
Pogacar. Bernal became the
Tour’s youngest modern
champion last year at 22. His
record lasted only a year, be-
cause Pogacar beat him in
September at 21.

“If you really analyze it,”
Geoghegan Hart said of his
come-from-behind victory in
the Giro, “Maybe taking the
jersey on the final day is the
perfect way to win a race.”

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 23 16 s 25 18 pc
Atlanta 64 52 s 68 38 pc
Austin 75 45 s 73 43 s
Baltimore 51 39 s 60 38 pc
Boise 59 35 s 63 37 s
Boston 44 36 s 54 38 sh
Burlington 44 34 s 52 36 c
Charlotte 61 48 s 67 36 c
Chicago 56 35 s 38 27 pc
Cleveland 48 41 pc 49 33 sh
Dallas 69 47 pc 64 39 s
Denver 55 32 s 61 38 s
Detroit 48 41 s 41 28 pc
Honolulu 85 72 sh 84 72 pc
Houston 72 51 s 75 47 pc
Indianapolis 54 42 pc 44 27 s
Kansas City 64 37 s 52 34 s
Las Vegas 80 58 s 80 59 pc
Little Rock 63 45 pc 61 32 s
Los Angeles 85 64 pc 85 65 pc
Miami 85 78 t 87 74 pc
Milwaukee 53 33 s 39 27 pc
Minneapolis 51 27 pc 38 28 pc
Nashville 66 50 pc 59 31 s
New Orleans 71 59 pc 74 52 pc
New York City 47 42 s 58 39 c
Oklahoma City 65 41 s 58 35 s

Omaha 61 32 s 47 32 s
Orlando 84 67 s 87 63 s
Philadelphia 49 40 s 60 37 sh
Phoenix 88 68 s 93 71 pc
Pittsburgh 48 39 pc 51 31 c
Portland, Maine 44 31 s 52 40 c
Portland, Ore. 60 40 pc 63 39 s
Sacramento 81 44 s 83 45 s
St. Louis 61 43 s 50 30 s
Salt Lake City 61 37 s 64 40 s
San Francisco 75 54 s 75 54 s
Santa Fe 63 30 s 59 30 s
Seattle 55 43 pc 57 42 s
Sioux Falls 56 26 s 42 30 s
Wash., D.C. 52 43 s 60 39 pc

Amsterdam 60 50 sh 62 56 r
Athens 71 58 pc 73 55 pc
Baghdad 93 62 pc 92 64 s
Bangkok 87 78 r 88 78 c
Beijing 69 44 s 65 41 s
Berlin 59 50 sh 56 54 r
Brussels 61 53 c 63 59 r
Buenos Aires 67 58 s 70 60 s
Dubai 92 73 pc 91 72 pc
Dublin 58 45 r 53 46 r
Edinburgh 61 45 r 53 46 r

Frankfurt 61 50 c 60 57 r
Geneva 64 45 pc 62 52 pc
Havana 87 73 t 87 73 t
Hong Kong 79 72 s 81 73 pc
Istanbul 60 52 s 58 50 s
Jakarta 89 77 t 89 76 t
Jerusalem 76 61 s 74 62 s
Johannesburg 80 56 pc 70 55 c
London 60 49 r 62 57 r
Madrid 70 46 pc 69 48 s
Manila 92 77 pc 84 75 r
Melbourne 65 52 pc 68 50 s
Mexico City 76 50 pc 74 49 pc
Milan 63 47 s 62 47 pc
Moscow 47 36 c 42 37 pc
Mumbai 92 79 pc 94 80 pc
Paris 64 57 c 64 61 r
Rio de Janeiro 73 69 sh 71 66 sh
Riyadh 87 61 s 88 61 s
Rome 67 50 s 66 48 pc
San Juan 88 77 c 88 78 c
Seoul 64 52 c 63 42 r
Shanghai 72 60 pc 72 61 sh
Singapore 86 77 t 88 78 t
Sydney 76 60 sh 70 61 sh
Taipei City 79 71 pc 85 74 c
Tokyo 64 54 s 66 59 s
Toronto 43 39 s 48 29 r
Vancouver 51 41 pc 53 40 s
Warsaw 49 38 pc 50 44 pc
Zurich 58 42 pc 59 50 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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PEOPLE HAD BEEN racing
bicycles around Italy for 111
years and yet never before
had the Giro d’Italia been so
close until this year. After
more than 2,100 miles of
competition, from Sicily to
the Alps, two men were tied
with the same overall time.

Only after a storming ride
in the final stage in Milan on
Oct. 25 did Tao Geoghegan
Hart pull on the leader’s
pink jersey for the first
time—the only time it really
counted. The British rider
who didn’t realize he was a
contender for most of the
race, had pulled off one of
the most surprising Grand
Tour victories in recent
memory, despite not holding
the lead for a single day.

“If what we’re doing isn’t
entertaining,” Geoghegan
Hart (pronounced gay-gan)
said this week, “it’s a bit
questionable what we are
doing.”

To anyone who has
watched Geoghegan Hart’s
squad dominate cycling for
the past 10 years, the idea of
Team Ineos (previously
Team Sky) putting on a show
might sound strange. In win-
ning seven Tours de France
and two Giros, Ineos con-
trolled races with all the
subtlety and fanfare of a boa
constrictor.

But the old guard is fad-
ing. The sport is turning
over so fast that each of the
past seven Grand Tours had
first-time winners. What

Cycling’s Old Guard Is Fading
BY JOSHUA ROBINSON
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Tao Geoghegan Hart celebrates after winning the Giro d’Italia.

Mike Tannenbaum.
It’s a paradigm that can also

play into the thinking of bad
teams. The winless Jets are in the
pole position to get the No. 1 pick
in the 2021 draft, which could
mean the chance to draft Clemson
quarterback Trevor Lawrence.
That would mean moving on from
Darnold, who’s still only 23 years
old. But he’s already in his third
year, which means soon he’d be
due a far bigger contract and that
the Jets squandered most of his
rookie-deal window. Drafting a
new quarterback like Lawrence
would reset that timeline.

This also helps explain why it’s
Tua Time in Miami. Young quar-
terbacks are a valuable inefficiency
only if they’re valuable on the
field, and to be valuable on the
field they need to play.

There’s even reason to believe
Tagovailoa can thrive in this unex-
pected role, coming onto the field
earlier than anyone imagined.
That’s what made him a college
football star in the first place.

Alabama trailed Georgia at half-
time of the national championship
three years ago, when Nick Saban
benched his star quarterback for a
lightly used freshman. It was
maybe the best decision the
sport’s best coach ever made. The
game ended in overtime—with a
game-winning 41-yard touchdown
pass by Tagovailoa.

It’s Tua Time for theMiami Dolphins
Although veteran quarterback Ryan Fitzpatrick has played well this year, the team is turning to rookie Tua Tagovailoa

BY ANDREW BEATON

Teams like the Dolphins don’t
have to look far to see what they
can do with a quarterback on a
rookie deal. They just have to look
at the best teams in the NFL.

The Chiefs won the Super Bowl
in February because of their phe-
nomenal quarterback, Patrick Ma-
homes, and how little they had to
pay him. Mahomes was still on his
rookie deal, so they could afford to
do things like sign star safety
Tyrann Mathieu. It’s a brief period

when teams have ultra-talented
quarterbacks without the cost.

After last season, the Chiefs
signed Mahomes to an extension
that could be worth more than
$500 million, which also shows
how different their financial out-
look will look years from now. Ma-
homes accounts for just over $5
million against Kansas City’s cap
this year. It could be 10 times that
later in his deal.

“You’re better off when you’re
winning on a rookie quarterback
deal,” said former general manager

Young quarterbacks are
a valuable inefficiency
only if they’re valuable

on the field.

SPORTS

47 points, the fourth most in
the AFC. If there were any
scenario in which it made
sense to leave a prized pros-
pect sitting on the sidelines, it
appeared to be this one. But
Tagovailoa represents an
enormous opportunity both
because of his abilities on the
field—and the short, advanta-
geous window Miami is in.

Every team is limited in
how much it can spend on
players. It’s called a salary
cap. The cap has risen dramat-
ically in recent years, and elite
quarterbacks have cashed in
more than anyone else.

For quarterbacks, the fran-
chise tag—which is calculated
by the average pay of the five
highest-paid players at every
position—is $26.8 million this
year. That’s 67% more than in
2011 and a bigger increase
than any other position. The

game’s best quarterbacks are get-
ting paid more and more.

Rookie contracts, though, are
scaled. Tagovailoa will count an
average of $7.6 million against the
cap on the first four years of his
deal. That’s millions less than his
market value, which is millions
more that the Dolphins can spend
on the rest of the roster in the
meantime. It’s a remarkable incen-
tive to expedite any young quar-
terback’s developmental curve.

T
he Miami Dolphins had
emerged as curious play-
off contenders with Ryan
Fitzpatrick playing like
one of the league’s bet-

ter quarterbacks when they made
the move that everyone expected
but nobody saw coming. They
benched Fitzpatrick. On Sunday
they will turn to Tua Tagovailoa.

The decision to bench a high-
performing veteran for a rookie
who’s coming off a significant in-
jury was stunning. It was also re-
vealing. The modern economics of
the NFL, and the philosophies they
dictate, have never placed such an
emphasis on extracting value from
young quarterbacks.

It’s the reason behind the Dol-
phins inserting Tagovailoa in the
lineup sooner than anyone imag-
ined, Joe Burrow throwing a his-
toric number of passes for a
rookie, and even why the New
York Jets may move on from Sam
Darnold so quickly.

It’s also why the Kansas City
Chiefs could afford to surround
Patrick Mahomes with such a
wealth of talent en route to the
Super Bowl and how the Baltimore
Ravens keep finding room to add
valuable players around La-
mar Jackson.

Quarterbacks never have
as much surplus value as
they do in their first few
years in the league because
young quarterbacks are
cheap. Each season they
cost tens of millions less
than they will in just a few
years. And that makes them
the biggest market ineffi-
ciency in football.

Quarterbacks are the most
important players in the
sport, which means they
spend most of their careers
getting paid an extraordinary
sum more than any of their
teammates. But there’s a
brief window in every quar-
terback’s career when that’s
not the case—the one Ta-
govailoa is in right now—and
teams don’t want to waste it.

“We just felt like it was
the best move for the team
now and moving forward,”
coach Brian Flores said this
week.

The Dolphins used the fifth
pick in the 2020 NFL draft to
take Tagovailoa, and that
made him their quarterback of the
future. It was less clear that he was
their quarterback of the present.

Tagovailoa emerged as one of
football’s most tantalizing prospects
three years ago at Alabama. He
made plays on the run and lasered
throws with precision while NFL
general managers dreamed about
getting lucky enough to be bad
enough so that they could draft him.

Two things happened that up-
ended everyone’s perspective. In
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The Miami Dolphins used the fifth pick in the 2020 NFL draft to take Tua Tagovailoa, above. He is set to make his
first career NFL start on Sunday against the Rams. Left, Ryan Fitzpatrick has played well but was demoted.

Tagovailoa’s final year at Alabama,
he suffered a devastating hip in-
jury that took him off the field for
the rest of the season and put him
on a long road to recovery.

Additionally, once he was with
the Dolphins, the caretaker keep-
ing the seat warm for him, Fitz-
patrick, played unusually well and
helped turn Miami into one of the
early-season surprises.

The Dolphins are 3-3 so far and
have outscored their opponents by

.



AGoldenAge of Gaming
Stuck at home, Americans are spending record amounts of money on videogames. New players are taking up the habit, and even
parents are embracing the pastime as a way for kids to socialize online. The way we entertain ourselves may never be the same.

BY SARAH E. NEEDLEMAN

BY HEATHER HADDON

Inspire Sets
Deal to Buy
Dunkin’ for
$8.8 Billion

In Hong Kong, individual investors
placed orders exceeding the 2.5% of
shares initially reserved for them by
389 times, a person familiar with the
matter said. That triggered a mecha-
nism boosting their slice of the deal
to 10%. Some small investors have
borrowed from banks and securities
brokers to make their orders up to 20
times bigger in hopes of boosting
their chances of getting shares.

“I’m all in with Ant,” said Joe
Chang, a manager at an e-commerce
company in Shenzhen who placed an
order in Hong Kong because he
feared coming up dry in Shanghai. He
said he used all the funds in his Hong
Kong brokerage account, equivalent
to about $52,000, to secure a 95%
margin loan and place a roughly $1
million order. He sees a good chance
of getting shares by placing a com-
paratively large order.

“It’s absolutely a must-have re-
gardless of the price,” Mr. Chang
said, pointing to the company’s fast
growth. “Ant is ubiquitous in main-
land China.”

The company has already sold
shares to institutional investors for
its two-part deal, which is split
equally between Hong Kong and
Shanghai. The IPO is expected to be
worth a record $34.4 billion, which
could rise to the equivalent of about
$39.5 billion if underwriters in both
cities exercise their option to in-
crease the deal’s size by 15%.

Twelve major banks and broker-
PleaseturntopageB11

To Ant Group Co.’s set of stagger-
ing statistics—a billion users, more
than $17 trillion in yearly payment
volumes—add one more: trillions of
dollars in stock orders from small in-
vestors.

Late Thursday, the Chinese finan-
cial-technology giant said individual
investors in mainland China had
placed the equivalent of more than
$2.8 trillion of orders for their slice
of Ant’s record-breaking initial public
offering, in which it is listing simulta-
neously in Shanghai and Hong Kong.

That sum exceeds the value of all
the stocks listed on the exchanges of
Germany or Canada. Mom-and-pop
investors in Hong Kong have also
clamored to buy into this IPO, betting
that Ant will soar in value after it
goes public next Thursday.

More than five million individuals
placed orders for shares in Shanghai,
a record for IPO subscriptions on the
STAR Market, a Nasdaq-style technol-
ogy-focused board that launched last
year. Orders exceeded the shares re-
served for small investors more than
870 times.

The figure is more impressive
given the high hurdles for participat-
ing in Star IPOs: Individuals must
have at least two years of stock-trad-
ing experience and brokerage-account
assets totaling at least 500,000 yuan,
the equivalent of $74,300. The IPOs
are routinely heavily oversubscribed
and stocks often soar after listing.

BY JOANNE CHIU

Ant’s IPO Attracts
$3 Trillion in Orders
From Small Investors

creasing opportunities to so-
cialize with friends and strang-
ers inside virtual worlds.

The surge in popularity is ac-
celerating a shift in the balance
of power within the global en-
tertainment landscape. Musi-
cians, athletes and politicians
are increasingly seeking out
games and game-streaming
platforms for attention. And
tech giants are betting big that
the trend will outlast the pan-
demic: Microsoft Corp., for in-
stance, announced plans in Sep-
tember to spend $7.5 billion to
acquire the company behind the
popular Doom game franchise.

Over the summer, Jason An-
thony went from playing video-
games only on weekends to
playing daily. His new routine
didn’t change when he went
back to commuting to the office

PleaseturntopageB6

244
million
The estimated
number of
people in the
U.S. who play
videogames

7.46
billion
The number
of hours spent
watching live-
streams on

YouTube Gam-
ing, Facebook
Gaming and
Twitch in 3Q

V
ideogames were al-
ready a multibillion-
dollar industry. The
pandemic is sending
them to another level.

With so many
people taking a break from
movie screenings and dining
out, spending on videogames
and equipment has been hitting
all-time highs every month
since March. People who al-
ready played videogames are
playing more, and former gam-
ers have dug their dusty con-
soles out of the closet to revive
the hobby. Newbies are taking
up the habit, too.

New releases such as “Ani-
mal Crossing: New Horizon”
and older hits like “Grand Theft
Auto V” are reeling in players
across generations and geogra-
phies, as gamers are drawn—at
least in part—by the ever-in- Mediatonic CEO Dave Bailey says the success of ‘Fall Guys’ exceeded his expectations.

Josh Harris, the co-founder of
Apollo Global Management Inc.,
obsessively weighs the risks and
implications of decisions he
makes: whom to hire for a role
at the private-equity giant,
whether to move forward with
an investment or which trades
to make to fill out the roster of
the Philadelphia 76ers, the NBA
team he co-owns. Former em-
ployees describe him as a micro-
manager who is known to call
people numerous times in a day

to discuss a small investment
and spend an entire meeting re-
hashing unresolved questions
from his previous one. Even Mr.
Harris’s friends joke about
sometimes getting multiple calls
from him in a single day to dis-
cuss the same matter.

This approach has helped to
make Apollo an investing giant
with $433 billion in assets, sec-
ond only in the private-equity
world to Blackstone Group Inc.
In 2017, it raised a record-set-
ting $24.7 billion buyout fund

PleaseturntopageB2

Apollo’s $433Billion
MakeoverMan

Josh Harris is trying to revamp a finance firm
recently thrust into an unwelcome spotlight

Josh Harris, an Apollo co-founder, faces numerous obstacles as he tries
to move past the company’s reputation for throwing sharp elbows.

BY MIRIAM GOTTFRIED
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EXCHANGE‘Cash Is Trash’
A bitcoin bet turns a
stock into a digital
currency play B5

Power Players
Music superstars
upend the record
business B4
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‘Fall Guys: Ultimate Knockout’ has
been one of the biggest gaming

hits of the pandemic era, thanks in
part to people watching others play.
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Inspire Brands Inc. will buy
Dunkin’ Brands Group Inc. for $8.8
billion, the companies said, setting
up one of the largest restaurant
deals in years as some in the indus-
try think beyond the coronavirus
pandemic.

The deal is the second-largest ac-
quisition of a North American res-
taurant chain in at least a decade at
$11.3 billion including debt, behind
the $13.3 billion deal for Tim Hor-
tons by Restaurant Brands Interna-
tional Inc. in 2014, according to in-
vestment data provider Dealogic.
Inspire, the owner of Arby’s and
other chains that is backed by pri-
vate-equity firm Roark Capital, said
the deal will make it the second-
largest U.S. restaurant chain by do-
mestic sales after McDonald’s Corp.
The deal is expected to close by the
end of the year, the companies said
on Friday.

Talks between the companies
started before the pandemic, accord-
ing to Inspire. The pandemic compli-
cated negotiations, Inspire’s Chief
Executive Paul Brown said, in part
because it caused a steep drop in
Dunkin’s core breakfast sales. Chains
focused on breakfast sales have been
hit hard by the end of daily com-
mutes and school runs.

Mr. Brown said that he believes
consumers will get back to their old
routines after the pandemic is over

PleaseturntopageB2
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

TWITTER INC.
Investors’ affinity for Big Tech is being tested fol-
lowing the release of earnings from Silicon Valley’s
most prominent companies Thursday. Amazon.com
Inc. and Alphabet Inc.’s Google reported strong

profits, showing how pandemic-era demand is driving them
to new heights. But Twitter’s shares plunged after it posted
its slowest user growth in years, and Apple Inc. reported
lackluster iPhone sales. Twitter shares fell 21% Friday.

�
TWTR
21%

PERFORMANCEOF TECH STOCKS THIS PASTWEEK
Source: FactSet

10

–20

–15

–10

–5

0

5

%

Twitter

Apple

Alphabet

Amazon

Mon. Tues. Wed. Thurs. Fri.

ADVANCED MICRO DEVICES INC.
Advanced Micro Devices is
looking to chip away at the
dominance of its biggest rival.
AMD said Tuesday it plans to
buy chip maker Xilinx Inc. for
$35 billion, the latest in a

string of tie-ups in the semiconductor
industry. AMD specializes in central-pro-
cessing units and graphics chips that
power modern computers, as well as
popular gaming systems such as Micro-
soft Corp.’s Xbox and Sony Corp.’s Play-
Station. Xilinx shares have risen about
12% since The Wall Street Journal re-
ported in early October that the two
were close to an agreement. AMD
shares fell 4.1% Tuesday.

�
AMD
4.1%

and that the chain’s drive-
throughs were attractive. During
the pandemic, chains with drive-
throughs have benefited from be-
ing able to maintain that rela-
tively low-contact avenue for
sales.

Dunkin’ on Thursday reported
a U.S. same-store sales increase
of 1% in its quarter ended in Sep-
tember, and said that sales re-
mained up in its current period.

“There’s an opportunity for
the right kind of brand doing the
right thing to actually take ad-
vantage when those habits are re-
built,” Mr. Brown said in an inter-
view.

Dunkin’ CEO Dave Hoffman
said in a statement that the deal
will help the company’s franchi-
sees continue to grow their busi-
nesses.

Inspire said its all-cash deal to
take the owner of Dunkin’ coffee
shops and Baskin-Robbins ice
cream stores private would value
it at $106.50 a share, a 20% pre-
mium to its closing price on Oct.
23, before the New York Times
reported last weekend that the
two companies were discussing a
possible deal.

The price of $106.50 a share
would give Dunkin’ a market val-
uation of $8.8 billion. The chain’s
stock closed on Friday at $100,
up 32% this year.

Dunkin’ would be Inspire’s
fourth restaurant acquisition
since 2018, when it was formed
through the merger of Arby’s and
Buffalo Wild Wings. Inspire
bought burger chain Sonic for
$2.3 billion including debt in late
2018, and Jimmy John’s Gourmet
Sandwiches last year. It has more
than 11,000 restaurants currently.

With Dunkin’, the combined
company would have 32,000 res-
taurants, $27 billion in annual
sales and 600,000 company and
franchise employees. Canton,
Mass.-based Dunkin’ also would
significantly expand Inspire’s
footprint internationally. More
than 42% of Dunkin’s roughly
21,100 stores are outside the U.S.

Franchisees run all Dunkin’
stores, a common ownership
model across Inspire and Roark
investments. Atlanta-based
Roark’s broader food-and-restau-
rant portfolio includes Auntie
Anne’s pretzels, Moe’s Southwest
Grill and Jamba juice shops.

Other restaurant chains that
have sold during the pandemic
were in distress. Casual-dining
brands Krystal, Logan’s Road-
house, Bar Louie and the U.S. di-
vision of Le Pain Quotidien were
sold after filing for bankruptcy.

Dunkin’ previously went pri-
vate with a $2.43 billion buyout
in 2006. Its private-equity inves-
tors took the chain public again
in 2011.

ContinuedfrompageB1

AMERICAN INTERNATIONAL
GROUP INC.

American International
Group is distancing itself
from life insurance. The com-
pany is taking steps to hive
off that business into a sep-
arate company so it can fo-

cus on property-casualty insurance—a
separation that will be guided by a
new chief executive, Peter Zaffino. Mr.
Zaffino was a key lieutenant to current
CEO Brian Duperreault. AIG shares
tumbled on Monday ahead of earnings,
but the stock trimmed its losses after
the company announced its split and
change in leadership. AIG shares fell
0.3% Tuesday.

�
AIG
0.3%

CATERPILLAR INC.
One of the world’s biggest
manufacturers of
construction equipment is
getting bulldozed by the
pandemic. Caterpillar said
Tuesday that revenue in each

of its three global segments fell by at
least 20% in the latest quarter. The
pandemic continues to drag on
construction activity world-wide,
sapping demand for everything from
cruise ships to dental procedures.
Another manufacturer, 3M Co., said
demand for its nonemergency medical
and dental procedures products wasn’t
likely to recover through next year.
Caterpillar shares fell 3.2% Tuesday.

�
CAT
3.2%

BOEING CO.
Boeing’s flight path just got
bumpier. The company said
Wednesday that it expects to
reduce head count by a fur-
ther 11,000, including 7,000
layoffs, adding to 20,000 job

cuts already announced. The U.S. avia-
tion industry has lost around 100,000
jobs this year and another 220,000 are
at risk, according to the Aerospace In-
dustries Association. Boeing was one of
three American defense contractors that
China said it will sanction in retaliation
against U.S. efforts to deepen ties with
Taiwan, a potential threat to Boeing’s
profitable defense business. Boeing
shares fell 4.6% Wednesday.

�
BA
4.6%

GENERAL ELECTRIC CO.
Things are looking less dim
for General Electric. Layoffs
and cost cutting in the third
quarter helped it offset trou-
bles that devastated the avi-
ation industry. Even though

the Boston company on Wednesday re-
ported another quarter of shrinking rev-
enue, including a 40% decline in its avi-
ation business, the results were better
than expected. GE didn’t reveal large
losses in troubled units, easing investor
concerns and allowing the company to
buck a broader market selloff. GE owns
hundreds of jets and is one of the
world’s biggest airplane-leasing compa-
nies. GE shares rose 4.5% Wednesday.

�
GE
4.5%

COMCAST CORP.
The specter of coronavirus
continues to haunt amuse-
ment parks and movie the-
aters, leaving many consum-
ers to seek out at-home
entertainment. This split was

evident in the latest results from Com-
cast, which owns the NBCUniversal me-
dia empire and the Sky television busi-
ness. The conglomerate said Thursday
that theme-park revenue fell 81% in the
latest quarter, and filmed entertainment
posted a 25% decline. Those losses were
partly offset by a record number of new
subscribers to broadband. Comcast
shares rose 2.6% Thursday.

—Derek Hall

�
CMCSA
2.6%

Inspire to
Acquire
Dunkin’

After the deal, the
combined company
would have $27 billion
in annual sales.

Remaking a
Wall Street
Powerhouse
that has only been surpassed by a
Blackstone vehicle. Its $300 billion
credit business has nearly tripled
over the past five years.

Now, Mr. Harris, a 55-year-old
billionaire, faces a new challenge:
Trying to revamp the firm’s cut-
throat culture and rough-edged
image, which has long been seen
as synonymous with the men who
founded it 30 years ago. He is try-
ing to modernize its corporate

structure, creating a broader
shared power arrangement that
could one day form the basis of a
succession plan. And he’s trying to
move past the firm’s reputation for
using sharp elbows to pursue prof-
its at all costs.

Recently, the task of scrubbing
up Apollo’s image has been made
more difficult as its co-founder
and most recognizable personal-
ity, Chief Executive Leon Black,
has found himself under scrutiny
for his relationship with late fi-
nancier Jeffrey Epstein, who was
indicted last year on federal sex-
trafficking charges involving un-
derage girls and later took his life
in a Manhattan jail.

A group of Apollo’s independent
board members hired law firm
Dechert LLP to conduct a review of
the business connections between
Mr. Black and Mr. Epstein. And in
a conference call Thursday Mr.
Black offered his most detailed
public account yet of his ties to
Mr. Epstein, to whom he has said
he paid millions of dollars annually
to provide estate planning, tax and
professional services to his family
partnership and other family enti-
ties from 2012 to 2017.

“Any suggestion of blackmail, or
any other connection to Epstein’s
reprehensible conduct, is categori-
cally untrue,” said Mr. Black, who
hasn’t been accused of any inap-
propriate conduct. On that same
call Mr. Harris called the indepen-

ContinuedfrompageB1

dent review “an important step.”
Another obstacle that could get

in the way of a corporate revamp
at Apollo: Mr. Harris himself. Even
those who say he has made prog-
ress on a revamp of the firm’s cul-
ture acknowledge his personality
is perhaps most reflected in
Apollo’s public image—aggressive,
intense and fiercely competitive.

For years he has overseen ev-
ery detail of the New York firm’s
day-to-day operations—a task
that didn’t interest either Mr.
Black or Marc Rowan, Apollo’s
third co-founder. Mr. Black is the
architect of the firm’s investment
style and big-picture visionary
while Mr. Rowan has been its cre-
ative genius, conceiving and exe-
cuting the highly successful strat-
egy of acquiring and building
insurance companies and then

managing their assets.
Three years ago, as part of an ef-

fort to craft more of a typical cor-
porate hierarchy, Apollo named
James Zelter and Scott Kleinman—
at the urging of Mr. Harris—to the
newly created roles of co-presi-
dents. However, it has been a chal-
lenge for Mr. Harris to learn how to
let them do their jobs without inter-
vening, people close to Apollo say.

Some of those people remain
unconvinced of Mr. Harris’s ability
and willingness to take steps re-

quired to modernize the firm. He
regularly dominated investment
committee meetings, hammering
young analysts about their finan-
cial models, former employees say.
Not replying right away to a Satur-
day morning email from Mr. Harris
would yield a response 10 minutes
later of “?”. And he frustrated peo-
ple with his iterative decision-mak-
ing process, sometimes taking a
year to decide not to do something.

Mr. Harris, whose net worth has
been pegged at nearly $5 billion by
Forbes, stands out as a workaholic
in an industry filled with them. Over

the years, he has regularly been the
first one in the office and the last to
leave and has been tasked with
leading most of the firm’s quarterly
conference calls, tending to relation-
ships with important investors and
hiring and reviewing the leaders of
its key businesses.

“Some people play golf. Some
people play tennis. I work,” Mr.
Harris said in a rare interview in
September—itself a sign of his ef-
fort to project a new image. Even
his hobbies—attending games of
the teams he owns and training for
marathons—aren’t what everyone
would call relaxing. In addition to
the Sixers, Mr. Harris is co-owner
of the NHL’s New Jersey Devils and
the English Premier League’s Crys-
tal Palace—roles that forced him to
embrace the importance of a posi-
tive public-facing image.

“Josh likes to win,” says Bippy
Siegal, chief executive of private-
equity firm Raycliff Capital, who
has been friends with Mr. Harris
for 23 years and says he talks with
him about 15 times a week. While
taking a bike ride on Block Island,
R.I., during a vacation with their
families over the summer, Mr. Sie-
gal says Mr. Harris tried to race
ahead of him. “We’re riding crappy,
beat-up, bikes. I said: ‘Do you have
to take it to the next level?’”

Mr. Harris has found greater per-
sonal and spiritual contentment in
recent years, his friends say, even
meeting with a rabbi, Yitzchok It-
kin, who has consulted with other
Wall Street heavyweights. He enjoys
spending time with his five children
and has been devoting more time to
his philanthropic efforts with his
wife of 25 years, Marjorie, a former
Citigroup Inc. banker.

Mr. Harris grew up in Chevy
Chase, Md., the son of an ortho-
dontist. He was competitive in
sports and became hooked on
wrestling at a young age. In high
school he worked hard on that and
academics, eventually landing a
spot at the University of Pennsyl-
vania’s Wharton School.

After graduating in 1986, he
joined the mergers-and-acquisi-
tions department of investment
bank Drexel Burnham Lambert Inc.,
where Messrs. Black and Rowan
were already working. Under the
influence of Michael Milken, the

bank had pioneered the use of junk
bonds to finance acquisitions, pav-
ing the way for the explosion of
the buyout business. Mr. Harris
left Drexel after two years to at-
tend Harvard Business School,
where he was a Baker Scholar, a
distinction awarded to the top 5%
of each graduating class.

By the time Mr. Harris graduated
in 1990, the U.S. was in a recession
and Drexel—brought down by Mr.
Milken’s securities-fraud conviction
and turmoil in the junk-bond mar-
ket—had filed for bankruptcy.

He got a job at Blackstone. He
had been there for two months
when he got a call from Mr. Rowan
asking him to join the fledgling
Apollo. The 25-year-old had al-
ready used his signing bonus to
pay down his student loans and
was afraid Blackstone would make
him pay it back.

“My greatest trepidation was
going into Steve’s office and let-
ting him know,” Mr. Harris said of
Blackstone boss Stephen
Schwarzman. The Blackstone chief
said he could keep the money. “He
was incredibly gracious.”

At Apollo, Mr. Harris became
one of the firm’s top deal makers.
His crowning achievement was a
restructuring of Dutch chemical
company LyondellBasell Industries
NV, which went public in October
2010. Apollo reaped $10 billion in
profits on a $2 billion invest-
ment—one of the most profitable
private-equity deals of all time.

Apollo’s co-founders tried a de-
cade ago to set up a broader man-
agement structure at their firm,
but that attempt was ultimately
unsuccessful. They hired Marc
Spilker, a former Goldman Sachs
Group Inc. executive and college
classmate of Mr. Harris, as presi-
dent. None of the co-founders—in-
cluding Mr. Harris, who was knee-
deep in deal making—was
particularly interested in building
a public image, accounting, hiring,
investor relations, fundraising or
communications.

Mr. Spilker’s power was limited,
and it became clear the three
founders weren’t ready to cede de-
cision-making to him, people fa-
miliar with the matter say. He left
the firm at the end of 2014, and it
then fell to Mr. Harris to take over.

There are no signs Mr. Harris, at
55, is going anywhere soon. But his
latest effort to set the firm up for
a future beyond the founders has
picked up steam lately. In 2019, he
named Chief Financial Officer Mar-
tin Kelly and longtime partner An-
thony Civale to the roles of co-
chief operating officers.

He admits Apollo has been slow
to evolve, but says its reputation
for looking to make a quick buck
on unloved assets is no longer ac-
curate. A decade-plus of low inter-
est rates has meant most of its
business is dedicated to generating
yield for institutions like insurance
companies, he says. Apollo set a
goal last November of reaching
$600 billion in assets under man-
agement in five years.

Mr. Harris credits sports teams
with throwing him “into the deep
end of the pool” as a public-facing
leader. Owning a team in the
NBA—which stood out for its swift
public response to the pandemic
and to the Black Lives Matter
movement—made a mark on him.

“If you think about a sports
team, you’re a steward for a city,”
he said. “Social media and commu-
nications are very important.
That’s really helped with Apollo in
terms of communicating culture,
values and what we stand for.”

Apollo’s Leon Black, right, stands with Jeffrey Epstein, left, and sugar magnate Pepe Fanjul, center, in 2005.

JO
E
SC
H
IL
D
H
O
RN

/P
AT

RI
CK

M
CM

U
LL
A
N
/G
ET
TY

IM
A
G
ES

‘Some people play golf,’
says Apollo’s Josh
Harris. ‘Some people
play tennis. I work.’

.
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Credit Karma Inc. is in
talks to sell its tax-preparation
business to Square Inc., ac-
cording to people familiar
with the matter, a move meant
to head off potential antitrust
objections to the personal-fi-
nance portal’s pending $7.1 bil-
lion sale to TurboTax maker
Intuit Inc.

Terms of the potential deal
couldn’t be learned. A sale of
the unit would require ap-
proval from the Justice Depart-
ment, which is concerned that
bringing together Credit
Karma’s small but growing tax-
preparation business with in-
dustry-leading TurboTax would
leave taxpayers with fewer, and
potentially pricier, e-filing op-
tions, the people said.

Credit Karma, best known
for its website and app where
more than 100 million users
look up their credit scores free
of charge, expanded into tax
services via a 2016 acquisition.
The San Francisco-based com-
pany doesn’t charge anything
for the e-filing service; rather,
the income information Credit
Karma gleans from users’ taxes
helps it fine-tune its main busi-
ness of recommending credit
cards and loans.

Square, the financial-tech-
nology company run by Twit-
ter Inc. Chief Executive Jack
Dorsey, helps small businesses
accept credit- and debit-card
payments. Credit Karma’s tax
business would augment
Square’s Cash App offering, a
bank-account alternative that
lets consumers transfer money

and buy bitcoin from their
smartphones.

Do-it-yourself software has
displaced accountants for many
American tax filers. Nearly 72
million individuals prepared
their own taxes and filed them
online for the 2020 season, a
25% increase from 2019, ac-
cording to Internal Revenue
Service figures. The number of
returns prepared by tax profes-
sionals and filed online fell
slightly to about 80 million.

But online tax preparers
have been criticized for not
acting in consumers’ best in-
terests. In a series of articles
last year that drew the atten-
tion of lawmakers, ProPublica
reported that TurboTax steered
low-income taxpayers, who
would have been eligible to file
their federal tax returns free,
into paid versions of its soft-
ware. An outside review com-
missioned by the IRS found
that some of the companies
that participated in a program
to prepare taxes for millions of
filers at no charge used coding
that hid free offerings from on-
line searches.

The Justice Department’s
antitrust enforcers have fo-
cused their attention on finan-
cial and technology companies.
In recent weeks, federal prose-
cutors filed a blockbuster anti-
trust lawsuit against Google
over its search-engine practices
and lined up witnesses for a
potential lawsuit to block Visa
Inc.’s $5.3 billion acquisition of
startup Plaid Inc.

The department needs to
“take a fresh look at how new
technologies are changing the
competitive dynamics in these
industries, particularly the fi-
nancial-services industry that
is key to every American con-
sumer and small business,” As-
sistant Attorney General Makan
Delrahim told The Wall Street
Journal in August.

Credit Karma has spent re-
cent months looking to find a
buyer for the tax business.
Based on feedback from the
government, Credit Karma tar-
geted potential bidders that
have the financial wherewithal
and strategic vision to grow
tax businesses, people familiar
with the matter said. Square
appears to satisfy those condi-
tions.

—Brent Kendall
contributed to this article.

BY PETER RUDEGEAIR
AND CARA LOMBARDO

Credit
Karma Is
Weighing
Sale of Tax
Business

Antitrust enforcers
are scrutinizing
financial and
technology firms.

the aviation industry on the
defensive again. France and
Germany have both instituted
strict lockdowns. Air France
and IAG warned Friday those
measures would hit bookings.

The continent’s discount car-
riers, which have lower operat-
ing costs and generally more
cash on hand, were able to be
more nimble during the early
months of the pandemic. In
some cases, they added destina-

tions, betting they could boost
market share when demand re-
turned. They also typically op-
erate shorter-haul flights to va-
cation destinations, the type of
flights that have shown the
most resilience. Larger-network
carriers, by contrast, depend on
long-haul and business travelers
for profits. Those sorts of fliers
aren’t expected to return soon.

Despite those advantages,
European discounters, too, have

throttled back. Ryanair Hold-
ings PLC, easyJet PLC and
Wizz Air Holdings PLC have all
disclosed plans to rein in their
operations during the winter.

Airlines across the globe
have been shedding costs to
limit cash burn as they try to
make it to the pre-summer in-
flux of bookings for next year.

Air France-KLM Group
posted a net loss of €1.67 bil-
lion, equivalent to $1.95 billion,

Now, as the Italian restaurant is
losing its indoor dining, co-
owner Meg Sahs is weighing
whether to offer just takeout or
to close down entirely during
the winter. Sales are down 45%
this year on average, and Ms.
Sahs said she has long ex-
hausted a $700,000 federal loan
received early in the pandemic.
“We thought we could make it.
This change will make it more
challenging to do that,” Ms.
Sahs said about the dining-
room closure.

Keeping employees working
in public-facing roles during the
pandemic has grown increas-
ingly expensive and challenging
for restaurants and retailers.
U.S. unemployment has fallen
from spring peaks, but the
number of unfilled retail jobs is
still higher than expected with
so many Americans out of
work, said Jack Kleinhenz, chief
economist at the National Retail
Federation, an industry group.

Some potential workers are
concerned about their health,
he said, or have to stay home
with children doing remote
schoolwork.

“It’s one of the most difficult
labor markets that we’ve ever
experienced, even though un-
employment is very high,” Little
Caesars Pizza CEO David Scriv-
ano said in an interview. “It has
certainly put some pressure on
stores.”

Governments have learned
more about how to counter the
spread of Covid-19, and retailers
have some advantages over res-
taurants, such as larger spaces,
said Brock Anderson, executive
director at the Employer Health
Innovation Roundtable, a
health-benefits industry group.

“You are able to keep a dis-
tance from people in a Whole
Foods or Target, but if you’re
sitting in a restaurant, by defi-
nition you are in close contact
and you probably have to take

your mask off,” he said.
Larger retailers such as Wal-

mart Inc. and Home Depot Inc.
have operated throughout the
pandemic, developing safety
protocols such as requiring em-
ployees to wear masks and
more frequent cleaning. That
has given government officials
confidence the businesses are
fairly safe, said Mr. Anderson.

Many retailers are shifting
policies ahead of the busy holi-
day season. Walmart said it
would stay open until 11 p.m. in
most stores starting Nov. 14, in
part to spread shopper traffic
across more hours. Previously,
Walmart was open until 10 p.m.,
after pulling back from being
open 24 hours at most loca-
tions.

Retailers have canceled typi-
cal Thanksgiving and Black Fri-
day in-store sales events or
have spread holiday deals out
to reduce store crowding. Tar-
get Corp. is now allowing shop-

pers to check its website for
lines at local stores, then book a
time to enter at busy locations.

Restaurant chains say they
have spent the year trying to
navigate a patchwork of rules,
some that change by the week.
“Every day, some county, some
city, changes their guidelines,”
said Wyman Roberts, CEO of
Chili’s parent Brinker Interna-
tional Inc., in an interview.

In counties with new dine-in
restrictions, some restaurant
workers are feeling a second
squeeze. Denise Burger, a 65-
year-old server at a Cheesecake
Factory Inc. restaurant in River-
side, Calif., said she is working
half as many days since her lo-
cation winnowed down to just
patio and to-go service last
week. “My schedule has been
impacted greatly,” Ms. Burger
said. “It will be impossible for
me to cover my monthly debt.”

—Suzanne Kapner
contributed to this article.

BUSINESS & FINANCE NEWS

the U.S. food market.
Consumer goods companies

have been betting that a shift
toward shopping online and
eating at home—forced on
many during Covid-19 lock-
downs—will remain long after
the pandemic abates.

“Consumers are embracing
e-commerce and eating at
home like never before,” said
Nestlé U.S. head Steve Presley.
“It’s an evolution brought on
by the pandemic but taking
hold for the long term.”

Freshly sells prepared
meals but competes with meal
kit companies like Blue Apron
Holdings Inc. and HelloFresh
SE, which deliver portioned

ingredients for meals that can
then be prepared at home.

The pandemic has given a
limited boost to the nascent
industry. Investors had cooled
on Blue Apron, a pioneer in
the business, over the high
costs of procuring and deliver-
ing kits. But the coronavirus
crisis has lifted sales, and Blue
Apron in July reported its first
quarterly profit since going
public three years ago.

Uber Technologies Inc. this
summer said it would buy its
Uber Eats rival Postmates Inc.
for $2.65 billion, a move the
ride-hailing operator sees as
helping it better compete in
restaurant delivery and the

market for shuttling groceries
and other staples. The month
before, Grubhub Inc. agreed to
combine with Europe’s Just
Eat Takeaway.com.

Freshly currently ships
more than a million meals
each week to customers in 48
U.S. states and has estimated
sales for this year at $430 mil-
lion. It and Nestlé said Friday
that their deal would help
Freshly expand quickly.

The company has tried to
distinguish itself in the in-
creasingly crowded market for
prepared and partially pre-
pared food by selling meals
that it says are gluten-free,
with less sugar, fewer pro-

cessed ingredients and more
nutrients than those of rival
companies.

The agreement marks
Nestlé’s latest push to diver-
sify from its traditional port-
folio of big packaged-food
brands. The maker of Nescafé
coffee and DiGiorno frozen
pizza in August agreed to buy
the rest of a biopharmaceuti-
cal company that earlier this
year won approval for the first
treatment for peanut allergies.
That deal valued the company,
Aimmune Therapeutics Inc., at
$2.6 billion including debt.
Like the Freshly purchase,
Nestlé had previously held a
stake in Aimmune.

Nestlé SA took full owner-
ship of Freshly in a deal that
it said values the online pre-
pared-meal startup at $950
million, positioning the
world’s biggest packaged-food
company to capitalize on a
pandemic-driven shift toward
at-home dining.

Nestlé said it would pay an
additional $550 million if the
business hits certain growth
targets. The Swiss food giant
bought a 16% stake in Freshly
in 2017. Nestlé said Friday that
the agreement to buy the rest
of the company will help it
navigate the “new realities” in

BY SAABIRA CHAUDHURI

Nestlé Buys Meal Startup Freshly

As coronavirus cases rise
across much of the U.S., restau-
rants and retailers are again
contending with new restric-
tions and staffing challenges.
Unlike the initial virus surge,
when much of the country shut
down, this one coincides with
rising demand.

Big chains say they are more
prepared for handling Covid-19
restrictions now, as they have
had time to invest in safety
measures and new ways to sell
to customers to-go. State gov-
ernments haven’t issued blanket
state-at-home orders so far,
with some counties and cities
installing curfews and more tar-
geted restrictions.

“Are people going to be clos-
ing businesses back down, or
are we going to try to work
through this and move for-
ward? Various parts of the
country are handling this differ-
ently,” said David Deno, chief
executive of Outback Steak-
house parent Bloomin’ Brands
Inc. He said the chain hasn’t
seen a drop in dining demand
since case counts started rising.

The U.S. has added more
than 50,000 new coronavirus
cases a day since Oct. 7, and
cases are also rising across
much of the world. On Wednes-
day, France and Germany said
they would close restaurants
and other businesses for a
month. Retail executives aren’t
ruling out a second wave of
shutdowns. “Our path to recov-
ery may not be linear over the
next few months,” Ralph Lauren
Corp. CEO Patrice Louvet told
analysts on Thursday. “New re-
strictions in Europe are a good
reminder of this,” he said.

In the U.S., Illinois has sus-
pended dine-in service at res-
taurants and bars for more than
half of its monitoring regions,
with Chicago shutting dining
rooms Friday. California ended
indoor eating in nine counties,
including some of its most pop-
ulous. New Mexico and some
other states have imposed re-
strictions on late-night food
service.

Chicago-based Monteverde
Restaurant & Pastificio was
barely hanging on with outdoor
service in a tent and dine-in at
the city’s 40% capacity limit.

BY HEATHER HADDON
AND SARAH NASSAUER

Restaurants, Retailers Navigate New Curbs

in the third quarter and
warned that profit in the final
three months of the year would
be substantially lower. Air
France, which has been reduc-
ing investment, deferring sup-
plier payments and using part-
time work to limit expenses,
“should be able to make it to
next summer” thanks to its im-
proved cost performance,
Bernstein analyst Daniel
Roeska said in a note.

IAG posted a €1.76 billion
net loss in the quarter, com-
pared with €1 billion in profit a
year earlier. It said Friday it
had cut costs by 54% through
job reductions and lower sup-
plier costs. Still, it is spending
€205 million a week. Lufthansa
said it has managed to halve
its cash burn to €1 million ev-
ery two hours from every hour.

In Asia, Japan Airlines Co.
said Friday it would retire 24
of its Boeing Co. 777 wide-
body jets following a similar
move by its main rival ANA
Holdings Inc. as both adjust to
lower demand. Hong Kong’s
Cathay Pacific said last week
it would close its regional sub-
sidiary Hong Kong Dragon Air-
lines Ltd., also known as Ca-
thay Dragon, and cut a quarter
of its workforce as it looks to
operate less than half of its
2019 schedule next year.

Europe’s major carriers are
cutting capacity for the end of
the year as they grapple with
a surge in coronavirus cases
and new restrictions to limit
the spread of the viral disease.

Air France said Friday it
would operate 35% of its 2019
capacity in the current quarter,
down from the 50% it had
planned previously. Sister air-
line KLM will fly 45% of its typ-
ical flights, having previously
planned 55% for November. In-
ternational Consolidated Air-
lines Group SA, the owner of
British Airways and Aer Lingus,
hs said it would reduce capac-
ity to 30% from earlier plans to
fly 40% of its 2019 flights.

Deutsche Lufthansa SA has
also said it would ground an-
other 125 aircraft and reduce
its planned capacity to a quar-
ter of last year’s. It had held
out an initial goal of returning
to 50% of its regular opera-
tions by the end of the year.

The reductions contrast with
tentative optimism at some big
U.S. carriers. Despite big losses,
American Airlines Group Inc.
and Southwest Airlines Co. re-
cently indicated that their air-
craft were getting fuller.

In Europe, a sharp increase
in cases in many countries has

BY BENJAMIN KATZ

European Airlines Cut Flights as Virus Cases Rise

Outback Steakhouse hasn’t seen a drop in dining demand since case counts started rising, according to the chain’s CEO David Deno.
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Air France-KLM posted a net loss of €1.67 billion, equivalent to $1.95 billion, in the third quarter.
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launched a social-media campaign
to regain his masters from Univer-
sal Music Group, even though he al-
ready enjoys unusually favorable
terms in his existing record deal,
according to deal documents Mr.
West posted online. Rapper Kend-
rick Lamar is expected to fulfill his
contract after his next album; Tra-
vis Scott also has one more album
to go. After Taylor Swift failed to
secure ownership of her old albums
from the label that released them,
the pop star signed a deal with a
new label that gives her ownership
of new recordings. And the seven
members of BTS now have equity
stakes in their newly public label,
Big Hit Entertainment Co., which in
turn owns their recordings.

As streaming surges around the
world, pumping more money into
the music industry, the cost of re-
signing superstars is soaring. Deals
can exceed $100 million in cases
where a label fears losing an artist
vital to its reputation and revenue,
music-industry insiders say. Such
high-stakes renegotiations also in-

creasingly provide for ownership of
masters to revert to the artist.

“The question is, what can the
record company do to continue the
relationship that they’ve had?”
says Josh Binder, a music lawyer
and founding partner of Rothen-
berg Mohr & Binder.

Historically, a handful of super-
stars have enjoyed sufficient lever-
age to gain control of their mas-
ters. Prince spent years battling
Warner Music Group for ownership
of his early-career masters, a fight
he finally won in 2014, two years
before his death. In 2005, Jay-Z be-
came president and CEO of Univer-
sal Music Group’s Def Jam, in a
deal that gave him full ownership
of his past recordings for the label.

Today, even new rappers are se-
curing favorable deals. In re-
sponse, stars who signed contracts
in the 2000s and early 2010s—be-
fore streaming took off—are clam-
oring for better terms: more
money, generous profit splits, even
newfangled mechanisms that let
them finish deals more easily and

become free agents again.
“I have clients that want those

improvements, and know what the
market will bear now and feel like
they should be getting the bene-
fit,” says lawyer Theo Sedlmayr,
whose clients include Drake, Post
Malone and Eminem. “The [major
labels] are accommodating.”

Perhaps the most closely
watched superstar is Mr. Lamar.

Since the 33-year-old Compton
rapper joined the roster of Universal
Music Group’s Interscope Records in
2012, he has released three of the
most acclaimed albums of the past
decade and won the Pulitzer Prize.
Industry lawyers expect any new
deal that Mr. Lamar signs after his
next album to include ownership of
masters, a favorable profit split and
other generous terms—whether he
extends his relationship with Inter-
scope or defects to a rival.

The proliferation of artist-friendly
superstar deals could mean thinner
profit margins for the U.S. record
business, whose revenues grew 6%
in the first half of the year to $5.7

BY NEIL SHAH

Music Superstars Are
Taking Back the Power
Big names like Kendrick Lamar and Travis Scott are pushing, often
successfully, for terms that would have once been unimaginable

Anjula Acharia
Tech investor and

manager of singer-actress
Priyanka Chopra

David Tisch
Managing partner of
BoxGroup Ventures LLC

Usha Patel
Indian dance teacher

Andrew
Weinreich
Chairman of
Indicative Inc.

Payal Kadakia, a lifelong
dancer, recently needed fancy
footwork to assist ClassPass
Inc., a company she co-
founded in 2011.
The fitness-subscription

startup, which helps people
book classes at gyms and exer-
cise studios, was operating in
28 countries and worth more
than $1 billion in January. Two
months later, the pandemic
eliminated 96% of revenue for
ClassPass, where Ms. Kadakia
is executive chairman.
Within days, ClassPass staff-

ers built technology that cur-
rently enables 5,000 studios to
offer live-streamed and on-de-
mand Pilates, yoga, boxing and
other classes through the com-
pany’s website and app.
Ms. Kadakia was just 3

years old when she started
studying Indian classical and
folk dance near her home in
suburban New Jersey. Her par-
ents, chemists who immigrated
from India before her birth,
wanted her to appreciate her
cultural identity.
Ms. Kadakia majored in op-

erations research at the Mas-
sachusetts Institute of Tech-
nology. After graduation, she
worked at Bain & Co. and War-
ner Music Group Corp. Ms.
Kadakia never lost her passion
for dance, however. Her unsuc-
cessful three-hour effort to
book a dance class online led
her to create Classtivity—a
search-engine for classes that
evolved into ClassPass.
Here are four of Ms. Kada-

kia’s closest advisers.
—Joann Lublin

Payal Kadakia
Co-Founder & Executive Chairman, ClassPass Inc.
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PERSONAL BOARD OF DIRECTORS
The trusted advisers of top business leaders

A mutual acquaintance introduced Ms. Kada-
kia to Ms. Acharia shortly after she quit War-
ner Music in 2011. She planned to simultane-

ously take another job and launch her search-engine
business. Ms. Acharia urged Ms. Kadakia to com-
pletely devote herself to the new venture. “If you’re
not willing to bet on yourself, why would anyone
else?” Ms. Acharia asked during their first encounter.
It was a critical “aha” moment. “I could create a com-
pany without needing another job,’’ Ms. Kadakia re-
members. “She gave me courage to do that.” Ms.
Acharia became Classtivity’s first investor.

Ms. Kadakia has known Mr. Weinreich, a se-
rial entrepreneur, since 2011. “Every big deci-
sion I went through as a novice entrepre-

neur was never a big deal for him because he had
been there before.’’ For example, Mr. Weinreich
counseled her extensively during Classtivity’s diffi-
cult debut. No one booked classes via the search
engine, Ms. Kadakia recollects. “The product wasn’t
working.’’ Mr. Weinreich recommended that she
trust her instincts and pivot. And, she adds, “I got
better at handling failure.” He currently is chairman
of Indicative Inc., a customer analytics company.

Mr. Tisch met Ms. Kadakia during her 2012
participation in a New York program that he
ran for Techstars, a startup accelerator. Mr.

Tisch became a valued mentor who kept her on her
toes, according to Ms. Kadakia. “She was the most
passionate founder I had ever met and I pushed her
to always display that loudly,’’ he observes. Mr.
Tisch recognized that the young woman would face
problems raising money through traditional Silicon
Valley channels. So, he instead introduced Ms.
Kadakia to angel investors. She raised several mil-
lion dollars from those wealthy individuals.

Ms. Patel, a family friend, taught Ms.
Kadakia dance for years. Ms. Kadakia says
she still considers Ms. Patel to be her

guru and second mother. “While she molded me
as a dancer, she molded my mind in terms of
what to expect out of life,” Ms. Kadakia adds.
“She taught me what discipline and hard work
will do,’’ the ClassPass co-founder goes on.
“I can do anything as long as I put the work in.”
Ms. Patel says the best advice she ever gave
her longtime protégé was to “dream big and
keep dancing.”

F
our years ago, Yo Gotti
landed the highest-chart-
ing album of his career
after joining forces with
a major record label.
Now the established rap

star is out of his contract, having
delivered all four albums it called
for—but he’s not rushing to sign a
new long-term deal.

Instead, the 39-year-old Mem-
phis rapper has said he bought full
ownership of his music, suggesting
he exercised an option in his con-
tract with Sony Corp.’s Epic Re-
cords to acquire 100% of his re-
cording copyrights, also known as
master recordings. Histori-
cally, such “masters” have
been the music industry’s
crown jewels, held by re-
cord labels in perpetuity in
exchange for taking on the
financial risks of recording
and promoting new artists,
most of whom fail to be-
come profitable superstars.
As Yo Gotti weighs his op-
tions as a free agent, he’s
expanding his own label by
signing artists like rising
Detroit rapper 42 Dugg.

“Out My Deal, Own My
MASTERS,” Yo Gotti posted
on Instagram Feb. 4, after re-
leasing the final record in his
Epic deal, titled “Untrapped.”

“My masters are my art,”
Yo Gotti told The Wall Street
Journal. “Not only are they
valuable to me personally,
but from a professional
standpoint, they also serve
as a business asset.”

Epic did not respond to
requests for comment.

Yo Gotti is just one of
many established artists
becoming free agents at a
tumultuous time in the mu-
sic industry when—despite
the pandemic—revenues
are growing, deals are be-
coming more generous and
the balance of power be-
tween labels and artists is
tilting toward musicians.

In the streaming era, artists have
more options for releasing their mu-
sic, including outside the traditional
system of the three big music com-
panies: Vivendi SA’s Universal Music
Group, Sony Music Entertainment
and Warner Music Group Corp.

The value of music copyrights is
surging, in part because a
streamed song generates royalties
every time someone listens to it,
unlike CDs or digital downloads,
which are one-time purchases. The
fractions of a penny generated by
a single stream can add up to seri-
ous money for hit songs with hun-
dreds of millions of listens.

As a result, music lawyers expect
a growing number of artists to seek
ownership of their masters, as a way
to reap a bigger share of the revenue
their music generates and to gain
more control over how it’s used. La-
bels are generally loath to give up
ownership, but they are occasionally
forced to do so, for instance, if the
alternative would be losing a major
artist’s future releases to a rival.

In September, Kanye West

billion, according to the Recording
Industry Association of America, ex-
tending a streak that began in 2016,
after 15 years of sharp declines and
persistent stagnation.

Some insiders say major labels
can handle higher talent costs be-
cause overall expenditures have
plunged, thanks to dramatically
lower manufacturing and distribu-
tion costs in the streaming age,
along with head-count reductions.
Music companies also are becoming
slightly less reliant on recording
copyrights by diversifying into other
businesses such as memorabilia and
film and television projects.

But others wonder if shift-
ing away from owning intel-
lectual property, long the
bedrock of the record busi-
ness, spells trouble. Costs
like executive compensation
remain relatively high, some
say. When today’s streaming
boom tapers off and new
subscribers are harder to
find, reduced profit margins
from these superstar deals
could haunt labels.

“They have no choice but
to do” artist-friendly deals,
says Brian Zisook, editor in
chief of hip-hop website DJ-
Booth and vice president of
content operations and art-
ist services for the stream-
ing service Audiomack.
“They’re in the business of
creating and maintaining su-
perstar acts.”

Industry insiders don’t
necessarily expect an exodus
of megastars from labels—it
isn’t easy running your own
business and labels will pay
up to keep household names.
But these stars now have
more options than ever,
which in turn gives them un-
precedented leverage when
negotiating with labels.

Take Travis Scott. In the
early 2010s, the Houston
rapper signed a traditional
deal with Grand Hustle, the
rapper T.I.’s label, and

Sony’s Epic Records. While the ex-
act terms of such deals vary, the
label typically owns the masters
and gets the lion’s share of sales.

After butting heads with Epic
on decisions related to promoting
his music, Mr. Scott built his own
label through his company Cactus
Jack, according to that firm’s gen-
eral manager, David Stromberg.

Via Cactus Jack, Mr. Scott
signed hit artists like Sheck Wes,
forging distribution alliances with
established labels on a project-by-
project basis.

Today, Mr. Scott is one of music’s
biggest names—McDonald’s recently
offered a meal named for him—and
he’s only 29 years old. With his
Grand Hustle/Epic contract set to ex-
pire after his next album, Mr. Scott
is hoping to gain ownership of as
much of his intellectual property as
possible—“the sky’s the limit,” Mr.
Stromberg says. Another key focus
is building his Cactus Jack empire.

“The business has changed,” Mr.
Stromberg says. “The artists con-
trol all the power now.”

PHOTO ILLUSTRATION BY SEAN MCCABE; PHOTOS: GETTY IMAGES (5)

Clockwise from top left: Kendrick Lamar, Travis Scott, Yo Gotti, Taylor Swift and, center, Kanye West are upending traditional
record deals by seeking ownership of their recordings and other terms that highlight their growing negotiating power.

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, October 31 - November 1, 2020 | B5

WEEKEND INVESTOR

pany keeps piling up cash.
MicroStrategy’s revenues have

barely grown over the past de-
cade, from $455 million in 2010
to $486 million last year. Yet the
company finished 2019 with $566
million in cash and short-term in-
vestments, up from $174 million a
decade earlier. Even after shelling
out $425 million for bitcoin since
August, MicroStrategy still has
$53 million in cash.

And the shares had been stag-
nant for years.

MicroStrategy had been one of
the hottest stocks in the technol-
ogy boom of the late 1990s, re-
turning 567% in 1999. The com-
pany lost more than 90% the next
year amid a Securities and Ex-
change Commission investigation
into its accounting. MicroStrategy
restated its financial results and
settled administrative reporting
charges, without admitting or de-
nying them.

Three managers, including
Chief Executive Michael Saylor,
also settled civil accounting-fraud
charges with the SEC. The execu-
tives didn’t admit or deny the
charges; Mr. Saylor disgorged
more than $8 million and paid a
$350,000 penalty. When we spoke
this week, Mr. Saylor, who is still
CEO, declined to discuss the case.

MicroStrategy never recovered
its lost glory. From its initial pub-
lic offering in June 1998 through
the end of 2019, the stock re-
turned an average of 1.4% annu-
ally. Over the same period, the
S&P 500 gained 7.2% annualized,
including dividends.

But 2020 has been a whole new
story. In August, when MicroStrat-
egy announced it had invested
$250 million in bitcoin, the stock
jumped 9% in a day. A month
later, the company declared that it
would continue to put most of its
excess cash into bitcoin. The stock
rose 23% in two days.

At their peak on Oct. 23, the
company’s shares had doubled in
price since their low in early March.

MicroStrategy’s Mr. Saylor
says the primary objective of
buying bitcoin isn’t to make the
stock go up, but to keep the com-
pany’s purchasing power from
going down.

Thanks to the Federal Reserve’s
immense intervention in the econ-
omy, the U.S. monetary supply is
soaring—by one measure, up
more than 20% this year. Mr. Say-
lor expects that pace to continue
at 10% or 15% annually, not just in
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licly traded company or is it a
hedge fund?

This foray into digital currency
puts an old paradox of investing
in a new light. As the great finan-
cial analyst Benjamin Graham ob-
served long ago, the better a com-
pany is at producing goods and
services, the more likely it is to
pile up more cash than it needs to
sustain the business. Why keep
that surplus cash locked up and
idle when investors could put it
to better use elsewhere?

Most shareholders and corporate
executives weren’t bothered much
by excess cash when it yielded 5%
or more. Now that yields are near
zero, investors need to pay atten-
tion: When cash is trash, the pres-
sure to take unprecedented risks
with it is likely to rise.

MicroStrategy, based in Tysons
Corner, Va., sells technology that
enables businesses to analyze in-
ternal and external data. With
software and services so cheap to
produce and provide, the com-

In volatile mar-
kets, you can use
cash as offense or de-
fense. MicroStrategy
Inc., which recently
had half-a-billion dol-
lars in cash sitting

around, thinks it can do both.
The company could have gotten

rid of its excess cash by paying a
big dividend or by buying back
much of its stock. Instead, Mi-
croStrategy bet half its total as-
sets on bitcoin. So is this a pub-

the U.S. but globally.
“We realized that cash is

trash,” he says, “and we needed
either to shrink the capital struc-
ture or move our cash into some-
thing that is going to float on the
flood of liquidity and not sink un-
der the flood of liquidity.”

Of course, even as the monetary
supply has doubled since late 2008
the Fed has struggled to lift infla-
tion, as officially measured, any-
where close to 2%. While financial
assets have soared and some items
in the real economy have become
more costly, many others have
stayed flat or gotten cheaper.

Because the quantity of bitcoin
is limited to 21 million, the digital

currency can never be “debased,”
Mr. Saylor argues, and is there-
fore bound to hold its value over
the long run.

At this week’s price of about
$13,500, MicroStrategy’s 38,250
bitcoins were worth more than
$515 million, a third of the stock’s
total market value. Bitcoin
doesn’t only go up, though. In
2018 it bottomed below $3,200,
down roughly 80% from a year
earlier. (To be fair, five years ago
it was about $300.)

I asked if Mr. Saylor was ner-
vous about putting so much of
his company’s capital into such
an asset.

“What would I be nervous
about?” he shot back. “If I had
$500 million in cash, that would
make me nervous because I think
it would go to zero [in purchasing
power] over five years. So what’s
my choice? I think bitcoin is bet-
ter than gold as a store of value.”

He added, “It’s not perfect,
there’s risk. But I can’t find any-
thing better, and the option of do-
ing nothing is more risky.”

However, MicroStrategy is no
longer just a software company.
Now it’s a bitcoin bet. Investors
who wish to buy bitcoin could al-
ways do so themselves with the
proceeds of a dividend or more
share buybacks. The point of buy-
ing a stock is to get a stake in a
business, not to take a flier on
cryptocurrency.

‘There’s risk. But I can’t
find anything better, and
the option of doing
nothing is more risky.’

AStock Becomes a Bitcoin Bet
Worried about his cash pile, a CEO takes drastic action. Don’t try this at home.
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The gaming industry has had
$10.3 billion worth of mergers, ac-
quisitions and buyouts and $1.7
billion of venture investments this
year through mid-October, accord-
ing to PitchBook. That compares
with $7.8 billion of deals and $1.7
billion of venture investments for
all of 2019.

Investor interest in videogam-
ing is so strong that the best
funding opportunities are drying
up, said Max Motschwiller, a gen-
eral partner at Meritech Capital
Partners, which has poured more
than $100 million over the past
five years into firms such as Rob-
lox and “Pokémon Go” creator
Niantic Inc. “Many of these com-
panies don’t need to raise addi-
tional capital,” he said.

Industry executives see a con-
fluence of factors—more devices
to play on, new business models
around game streaming and the
rise of in-game concerts and other
events—fueling the sector’s expan-
sion well beyond the pandemic, at
least for companies that position
themselves in the right way.

“Ten years from now, in how
people allocate their time around
entertainment, gaming will be the
largest,” Microsoft Chief Execu-
tive Satya Nadella said in Septem-
ber. The tech behemoth in recent
years has been building up its
portfolio of game studios, which
include the makers of franchises
such as Forza, Gears of War, Halo
and Minecraft.

Even before the health crisis
drove up demand for at-home en-

tertainment, the industry was
primed for 2020 to be a banner
year—helped by the coming Novem-
ber releases of next-generation ver-
sions of Microsoft’s Xbox and Sony
Corp.’s PlayStation gaming consoles.

At the start of the year, analytics
firm Newzoo BV predicted global
consumer spending on game soft-
ware would hit about $159 billion
this year. Now, it is estimating 2020
sales will hit nearly $175 billion.

This past week, Microsoft said
Xbox content and services revenue
increased 30% for the September-
ended period, while Activision
Blizzard Inc., the largest U.S. game
publisher by market capitalization,
said net revenue rose 52% from a
year earlier to $1.95 billion.

Discord Inc., maker of a free
communication platform beloved
by gamers, said its monthly users
grew 67% between January and
August. Gamers watching each
other play videogames drove
viewership on live-streaming plat-
forms such as Amazon’s Twitch,
Alphabet Inc.’s YouTube Gaming
and Facebook Gaming. In the
third quarter, people watched 7.46
billion hours of live streams,
nearly twice as much time as they
spent a year ago, according to
software provider Streamlabs.

Among the things they were
watching: “Fall Guys: Ultimate
Knockout,” an obstacle-course-
style game with jellybean-like
characters released Aug. 4. Dave
Bailey, CEO of the game’s creator
Mediatonic Ltd., said the added
eyeballs helped make the game a
social-media darling, attracting ce-
lebrity players like Formula One
race-car driver Lando Norris and
brands such as KFC wanting to
have their mascots added to it.

In a matter of weeks, the game
became the most downloaded ever
on Sony’s PlayStation Plus game-
subscription service.

“The initial success was way,
way beyond anything we could’ve
hoped for,” said Mr. Bailey, adding
that live-streaming likely made it
“a way bigger success” than it
otherwise would have been. The
family-friendly nature of “Fall
Guys” also likely played a role in
its fast growth through the health
crisis, he said. “It’s a bit of posi-
tivity at a time when people have
had enough.”

The industry is still fiercely
competitive, with the biggest mon-
eymaking games concentrated
among just a handful of publish-

in September after a six-month
stretch of working from home.

“I got really engaged during that
extra time and now it’s kind of an
addiction,” said the 37-year-old web
developer in Green Bay, Wis. He ex-
pects to spend about $1,000 on
games this year, up from $300 in
2019. “It’s not just me,” he said. “My
friends are more active as well.”

An estimated 244 million people
in the U.S. play videogames, accord-
ing to a May survey from NPD
Group, which is up 15% from a 2018
study. Americans spend an average
of 14 hours a week playing video-
games, the report said, compared
with 12 hours weekly in 2018.

“We’ve jumped ahead a couple
years in terms of consumer be-
haviors around gaming,” NPD ana-
lyst Mat Piscatella said. “We’re
not likely to return to pre-pan-
demic baselines around engage-
ment or spending.”

The phenomenon points to a
shift in attitudes toward videog-
aming. Once stigmatized as an ad-
dictive pastime that catered to
shut-ins, gaming has entered the
social mainstream. Many parents
who felt conflicted about video-
games before the pandemic are
now grateful for an activity that,
thanks to technological advances
in recent years, allows children to
easily connect online.

Scott Thompson, a quality-con-
trol specialist for a medical-device
manufacturer in Indianapolis, said
he doesn’t mind that his 8-year-
old daughter and 6-year-old son
are playing games online more of-
ten these days. The pandemic has
left them with few safe options for
having fun with their friends and
cousins. Without videogames,
“they would’ve gone crazy by now
and then my wife and I would be
going crazy,” he said. “They need
that social interaction.”

Companies have been moving to
take advantage of the industry’s
pandemic-fueled momentum, tout-
ing how playing games is a safe
way to socialize. Zynga Inc., pub-
lisher of Scrabble-like “Words
With Friends” and adventure game
“Merge Dragons,” was among
those promoting the idea on social
media with the hashtag #PlayA-
partTogether. Even the World
Health Organization backed video-
games as a safe option.

Tech giants such as Facebook
Inc. and Amazon.com Inc. are
ramping up investments in new
technologies such as cloud-gaming,
or the Netflix-like streaming of
videogames over the internet to
reach players. Traditional game
publishers are sharpening efforts
to deliver hits for mobile devices,
where consumers are spending the
bulk of their money on the likes of
puzzle game “Candy Crush Saga,”
village-building game “Coin Mas-
ter” or battle game “Pokémon Go.”
Investors are driving up valuations
of closely held gaming startups as
well as publicly traded veterans, in
turn, triggering a surge in initial
public offerings, acquisitions and
fundraising deals.

Unity Software Inc., which pro-
vides software for creating mobile
games and other visual content,
has seen its shares shoot up more
than 80% since its initial public of-
fering in mid-September.

ContinuedfrompageB1

Videogames
Are Having
A Moment

Source: The NPD Group
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Jason Anthony, 37, went from playing videogames only on weekends to playing daily when he started working from home. He’s now back to working from an office, but still playing every day.

When it comes to keeping in touch with friends, games are ‘the way we communicate,’ says Jonathan Robins, 26.

ers. Roughly 24,500 new games
were added to Apple Inc. and
Google’s app stores each month in
the first half of 2020, yet the top
1% of game publishers world-wide
took home 92% of revenue during
that time, according to app-analyt-
ics firm Sensor Tower Inc.

Concerns about competition are
what drove “Fortnite” creator Epic
Games Inc. to sue Apple and Al-
phabet’s Google in August. The
tech giants pulled the hit survival
game from their app marketplaces
after Epic introduced an unauthor-
ized in-app payment system to it
that circumvented the 30% com-
mission they charge on sales of
virtual goods. Epic has been rally-
ing support from other
app developers to lodge
complaints against Apple
and Google for what it
describes as unfair busi-
ness practices.

Apple and Google have
defended how they oper-
ate their app stores.

Success can be elusive
even for companies flush
with cash. In early Octo-
ber, Amazon pulled the
plug on its science-fiction
shooter game “Crucible”
that it had released in
May, after it failed to at-
tract an audience. In
2018, it canceled a fan-
tasy brawler title called
“Breakaway.” The com-
pany began making
games in 2015 and has
yet to put out a hit. A
spokesman for Amazon
declined to comment.

Companies in recent
years have spent billions
of dollars on making their
gaming products more accessible
and alluring, from the ability to
play in large groups online to cre-
ating visual experiences rivaling
other media. Those changes also
have enabled the medium to dou-
ble as a venue for movie screen-
ings, musical performances and
more. In April, Travis Scott held a
concert in “Fortnite” that attracted
more than 12 million attendees, all
of whom got to watch the perfor-
mance as if they were standing just
a few feet from the rap artist.

Politicians are also tapping the
industry to reach large volumes
of people, with Democratic presi-
dential nominee Joe Biden, Presi-
dent Trump and others ramping
up efforts in recent months as

they’ve had to sharply curtail tra-
ditional campaign rallies. In mid-
October, Rep. Alexandria Ocasio-
Cortez (D., N.Y.) streamed herself
playing the murder-mystery game
“Among Us” on Twitch, drawing
more than 435,000 live viewers
and some 5.4 million to date over-
all—whom she urged to vote in
the presidential election.

Games are becoming “a primary
domain” in which all entertainment
is consumed, said Tom Ara, a part-
ner at law firm DLA Piper whose
clients include major Hollywood
studios and recording artists.

Videogaming’s outsized growth
this year may be tough to repeat
next year, Wall Street analysts

warn, especially as the
pandemic has forced
some game makers to de-
lay new releases and up-
dates to existing titles.
“The transition to work-
from-home had an im-
pact across all our pro-
ductions,” said Frédérick
Duguet, finance chief at
Assassin’s Creed pub-
lisher Ubisoft Entertain-
ment SA, during a pre-
sentation to analysts and
investors in September.
“Even though we have
found technical and good
solutions, it still puts a
significant pressure on
productivity.”

Now, as coronavirus in-
fections continue to rise
in several countries, vid-
eogames are in an un-
precedented position to
captivate people who typ-
ically wouldn’t have as
much time to dive in, ac-
cording to academics who

study consumer behavior.
“The pandemic has been the

perfect breeding ground for the
mushrooming of what was already
a very large industry,” said George
Loewenstein, a professor of eco-
nomics and psychology at Carne-
gie Mellon University in Pitts-
burgh. Of all the boredom-
squashing pastimes people have
taken up since it began, from
bread-baking and day trading of
stocks to reinventing backyards
and stooping, he said, videogames
are “one of the most sticky.”

Jonathan Robins, a 26-year-old
software engineer in Atlanta, just
renewed his $15 monthly sub-
scription to the role-playing game
“World of Warcraft” on the urging
of friends he met while playing
other games. “The longer we get
into quarantine, the stronger
these relationships get,” he said,
adding that asking a friend to join
in a game is now essentially the
same as asking the person to
hang out. “Gaming’s become the
way we communicate.”

Videogames are habit-forming
by design, with rewards for com-
pleting tasks, customization tools
and other hooks baked in. Many
are updated with new maps and
levels as often as weekly, and
games on mobile devices com-
monly leverage push notifica-
tions—messages that pop up on
phone and tablet homescreens—to
nudge players back. Notably,
games enable people to socialize
with far-flung friends and family,
as they can play online together
while messaging each other or
chatting through headsets.

“The social connection, that’s
the thing that really anchors
growth,” said Facebook’s head of
gaming Vivek Sharma. “It’s not
that your shared bond is shooting
aliens. It’s a sense of adventure
when you’re inside this space with
somebody else.”

$175
billion
Estimated
global

consumer
spending on
game software

in 2020

12
million
The virtual
audience for a
performance by
rapper Travis
Scott inside the
game “Fortnite”
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.61%
ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

WashingtonSavingsBank 0.80%
Lowell,MA 978-458-7999

TABBank 0.85%
Ogden, UT 800-355-3063

CFGCommunityBank 0.88%
Baltimore,MD 888-205-8388

First InternetBankof Indiana 0.96%
Indianapolis, IN 888-873-3424

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.50 -1.00
Prime rate* 3.25 3.25 3.25 l 4.75 -1.00
Libor, 3-month 0.22 0.22 0.21 l 1.96 -1.16
Moneymarket, annual yield 0.19 0.19 0.19 l 0.71 -0.13
Five-year CD, annual yield 0.61 0.61 0.61 l 1.49 -0.86
30-yearmortgage, fixed† 3.02 3.03 2.93 l 4.22 -0.97
15-yearmortgage, fixed† 2.55 2.56 2.48 l 3.57 -0.73
Jumbomortgages, $510,400-plus† 3.02 3.08 2.93 l 4.42 -1.32
Five-year adjmortgage (ARM)† 3.22 3.22 2.85 l 4.61 -0.28
New-car loan, 48-month 4.13 4.13 4.13 l 4.56 1.11
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com
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Treasury yield curve
Yield to maturity of current bills,
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Forex Race
Yen, euro vs. dollar; dollar vs.
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MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 26639.18 26143.77 26501.60 -157.51 -0.59 29551.42 18591.93 -3.1 -7.1 4.3
TransportationAvg 11207.27 10971.32 11106.19 -77.33 -0.69 11988.83 6703.63 3.4 1.9 4.2
UtilityAverage 867.72 850.12 857.77 -9.88 -1.14 960.89 610.89 -1.2 -2.4 4.5
Total StockMarket 33942.71 33204.09 33541.92 -459.68 -1.35 36434.12 22462.76 6.9 1.5 8.0
Barron's 400 725.29 713.42 719.73 -5.46 -0.75 767.01 455.11 3.2 -1.7 1.7

NasdaqStockMarket

NasdaqComposite 11129.81 10822.57 10911.59 -274.00 -2.45 12056.44 6860.67 30.1 21.6 17.7
Nasdaq 100 11293.76 10960.02 11052.95 -297.79 -2.62 12420.54 6994.29 35.4 26.6 21.1

S&P

500 Index 3304.93 3233.94 3269.96 -40.15 -1.21 3580.84 2237.40 6.6 1.2 8.3
MidCap400 1914.98 1876.84 1900.18 -15.26 -0.80 2106.12 1218.55 -4.2 -7.9 1.3
SmallCap600 889.96 869.16 876.59 -12.07 -1.36 1041.03 595.67 -10.6 -14.2 -1.0

Other Indexes

Russell 2000 1559.69 1526.22 1538.48 -23.10 -1.48 1705.22 991.16 -3.2 -7.8 1.1
NYSEComposite 12492.62 12293.75 12429.28 -73.00 -0.58 14183.20 8777.38 -6.5 -10.7 0.3
Value Line 464.99 456.59 460.71 -4.28 -0.92 562.05 305.71 -13.3 -16.6 -5.1
NYSEArcaBiotech 5236.47 5131.91 5212.89 -48.50 -0.92 6142.96 3855.67 15.2 2.9 8.2
NYSEArcaPharma 616.25 605.39 613.07 -1.80 -0.29 675.64 494.36 0.9 -6.2 4.7
KBWBank 76.96 74.98 76.93 0.93 1.23 114.12 56.19 -27.3 -32.1 -8.9

PHLX§Gold/Silver 140.34 136.02 140.32 2.42 1.75 161.14 70.12 46.3 31.2 19.4

PHLX§Oil Service 27.75 27.03 27.73 0.66 2.45 80.99 21.47 -59.4 -64.6 -40.4

PHLX§Semiconductor 2270.54 2221.33 2246.15 -37.50 -1.64 2433.48 1286.84 32.9 21.4 21.1
CboeVolatility 41.09 36.50 38.02 0.43 1.14 82.69 11.54 209.1 175.9 53.6

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,185,457,836 13,910,143

Adv. volume* 503,741,285 7,126,028

Decl. volume* 668,350,774 6,502,546

Issues traded 3,152 269

Advances 1,186 86

Declines 1,862 173

Unchanged 104 10

Newhighs 19 0

New lows 64 2

ClosingArms† 0.90 0.65

Block trades* 6,249 131

Nasdaq NYSEArca

Total volume*3,674,070,099 307,017,265

Adv. volume*1,166,844,052 121,702,256

Decl. volume*2,492,968,824 183,122,590

Issues traded 3,619 1,431

Advances 963 288

Declines 2,540 1,122

Unchanged 116 21

Newhighs 25 1

New lows 101 20

ClosingArms† 0.81 0.33

Block trades* 14,037 1,512

* 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

Tricida TCDA 5.63 1.26 28.83 44.30 3.74 -85.5
Daseke DSKE 6.57 1.38 26.59 7.31 0.86 122.7
AteaPharmaceuticals AVIR 30.34 6.34 26.42 32.42 24.00 ...
Build-A-BearWorkshop BBW 4.13 0.81 24.40 5.68 1.01 14.7
AcadiaHealthcare ACHC 35.65 6.67 23.02 35.76 11.09 15.5

NovusTherapeutics NVUS 26.18 4.76 22.22 27.32 4.50 128.8
MICT MICT 3.12 0.56 21.88 8.45 0.44 316.0
Lensar LNSR 9.76 1.60 19.61 12.71 3.16 ...
CovantaHolding CVA 9.08 1.46 19.16 16.13 6.57 -37.5
O2Micro International ADR OIIM 6.42 0.99 18.23 6.55 0.98 296.3

Rogers Corp ROG 121.22 18.24 17.71 152.77 75.72 -9.6
DZS DZSI 11.39 1.66 17.06 12.89 2.90 46.4
MicroSect FANG+ -3X Invr FNGD 8.72 1.20 15.96 174.17 6.97 -94.9
MoneyGram International MGI 5.15 0.66 14.70 5.92 1.15 52.4
Goosehead InsuranceCl A GSHD 122.54 15.51 14.49 124.84 37.26 172.7

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AxovantGeneTherapies AXGT 2.13 -1.52 -41.64 6.93 1.41 -67.9
BellicumPharmaceuticals BLCM 3.71 -2.19 -37.12 27.90 3.21 -65.3
PitneyBowes PBI 5.31 -2.12 -28.53 7.70 1.67 17.2
Intec Pharma NTEC 2.29 -0.79 -25.55 15.82 2.20 -84.3
Columbia Sportswear COLM 74.59 -21.68 -22.52 102.05 51.82 -17.5

MicroVision MVIS 1.73 -0.48 -21.72 3.45 0.15 133.2
Twitter TWTR 41.36 -11.07 -21.11 52.93 20.00 39.6
Polar Power POLA 2.94 -0.76 -20.54 6.56 0.95 0.6
NuZee NUZE 13.75 -3.45 -20.06 51.57 5.05 -58.3
El Pollo LocoHoldings LOCO 14.12 -3.48 -19.77 19.90 6.15 -5.9

HepionPharmaceuticals HEPA 2.69 -0.65 -19.46 8.35 1.00 -13.5
HighPoint Resources HPR 5.52 -1.21 -17.92 99.00 4.87 -90.2
SQZBiotechnologies SQZ 13.25 -2.75 -17.19 16.00 12.98 ...
JianpuTechnologyADR JT 3.74 -0.77 -17.11 19.84 2.80 -78.7
GreenlandTechnologies GTEC 1.81 -0.37 -16.97 7.53 1.12 -74.5

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

BioLineRXADR BLRX 212,623 90524.9 1.98 33.78 3.10 1.06
Apple AAPL 189,892 10.3 108.86 -5.60 137.98 53.15
NIOADR NIO 136,407 26.1 30.58 -4.41 32.20 1.49
ProShUltraProShrtQQQ SQQQ 126,845 99.6 25.03 7.15 162.15 18.95
SPDRS&P500 SPY 119,590 72.1 326.54 -1.04 358.75 218.26
* 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 2456.440 0.580 0.580 1.870 0.400 7.67 5.21

U.S. Treasury Long, Barclays4724.240 1.500 1.510 2.370 0.980 15.82 10.81

Aggregate, Barclays 2265.680 1.230 1.240 2.410 1.020 6.76 5.06

Fixed-RateMBS, Barclays 2224.940 1.350 1.370 2.690 0.930 4.19 3.68

HighYield 100, ICEBofA 3166.484 4.823 4.445 10.740 4.235 1.450 3.384

MuniMaster, ICEBofA 585.267 1.133 1.129 3.441 0.838 3.965 3.941

EMBIGlobal, J.P.Morgan n.a. n.a. 4.828 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2886.63 –9.15 –0.32 –11.2

DJGlobal Index 420.92 –4.82 –1.13 –3.0

DJGlobal exU.S. 241.10 –2.12 –0.87 –8.5

Americas DJAmericas 762.58 –9.90 –1.28 0.2

Brazil SaoPauloBovespa 93952.40 –2629.76 –2.72 –18.8

Canada S&P/TSXComp 15580.64 –90.06 –0.57 –8.7

Mexico S&P/BMV IPC 36987.86 186.49 0.51 –15.1

Chile Santiago IPSA 2438.20 –29.42 –1.19 –26.9

EMEA StoxxEurope600 342.36 0.60 0.18 –17.7

Eurozone EuroStoxx 333.30 0.28 0.09 –17.5

Belgium Bel-20 3043.36 6.77 0.22 –23.1

Denmark OMXCopenhagen20 1323.91 –16.86 –1.26 16.6

France CAC40 4594.24 24.57 0.54 –23.1

Germany DAX 11556.48 –41.59 –0.36 –12.8

Israel TelAviv 1330.18 … Closed –21.0

Italy FTSEMIB 17943.11 70.83 0.40 –23.7

Netherlands AEX 533.88 –0.55 –0.10 –11.7

Russia RTS Index 1066.60 –12.36 –1.15 –31.1

SouthAfrica FTSE/JSEAll-Share 51684.70 –212.27 –0.41 –9.5

Spain IBEX35 6452.20 40.40 0.63 –32.4

Sweden OMXStockholm 683.51 3.95 0.58 0.4

Switzerland SwissMarket 9587.15 31.01 0.32 –9.7

Turkey BIST 100 1112.37 –14.62 –1.30 –2.8

U.K. FTSE 100 5577.27 –4.48 –0.08 –26.1

U.K. FTSE250 17214.38 36.70 0.21 –21.3

Asia-Pacific
Australia S&P/ASX200 5927.60 –32.74 –0.55 –11.3

China Shanghai Composite 3224.53 –48.19 –1.47 5.7

HongKong HangSeng 24107.42 –479.18 –1.95 –14.5

India S&PBSESensex 39614.07 –135.78 –0.34 –4.0

Japan Nikkei StockAvg 22977.13 –354.81 –1.52 –2.9

Singapore Straits Times 2423.84 –26.84 –1.10 –24.8

SouthKorea Kospi 2267.15 –59.52 –2.56 3.2

Taiwan TAIEX 12546.34 –116.57 –0.92 4.6

Thailand SET 1194.95 –6.69 –0.56 –24.4
Sources: FactSet; DowJonesMarketData

Track the Markets: Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Stock
index

Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex natural gas 4.98%

WSJ Dollar Index 1.10

Indonesian rupiah 0.24

VangdTotIntlBd 0.12

Japanese yen 0.04

iSh 1-3 Treasury 0.02

Chinese yuan-0.09

iShNatlMuniBd-0.11

VangdTotalBd-0.14

iSh 7-10 Treasury-0.27

iSh 20+ Treasury-0.28

South African rand-0.30

iSh TIPS Bond-0.49

iShiBoxx$InvGrdCp-0.66

UK pound-0.71

South Korean won-0.72

iShJPMUSEmgBd-0.86

Indian rupee-0.94

iShiBoxx$HYCp-1.17

Comex gold-1.31

Swiss franc-1.39

Canada dollar-1.47

Australian dollar-1.53

Mexico peso-1.55

Shanghai Composite-1.63

Euro area euro-1.81

Lean hogs-2.16

Nikkei 225-2.29

Bloomberg Commodity Index-2.34

Soybeans-2.51

Comex copper-2.59

S&P BSE Sensex-2.63

Norwegian krone-3.19

Hang Seng-3.26

S&P 500 Utilities-3.70

S&P/ASX 200-3.88

S&P 500 Telecom Svcs-3.94

Kospi Composite-3.97

Russian ruble-4.02

Comex silver-4.14

S&P 500 Real Estate-4.22

S&P 500 Materials-4.29

S&P/TSX Comp-4.44

IPC All-Share-4.44

S&P 500 Consumer Staples-4.79

FTSE 100-4.83

Corn-4.95

Wheat-5.41

Nasdaq 100-5.47

Nasdaq Composite-5.51

Stoxx Europe 600-5.56

S&P 500 Financials-5.57

S&P 500-5.64

S&P 500 Health Care-5.70

S&P 500 Energy-5.71

S&PMidCap 400-5.73

Nymex ULSD-6.08

S&P SmallCap 600-6.12

Russell 2000-6.22

S&P 500 Consumer Discr-6.23

IBEX 35-6.40

CAC-40-6.42

S&P 500 Information Tech-6.47

Dow Jones Industrial Average-6.47

Dow Jones Transportation Average-6.51

S&P 500 Industrials-6.52

Euro Stoxx-6.70

FTSE MIB-6.96

Sao Paulo Bovespa-7.22

Nymex RBOB gasoline-7.85

DAX-8.61

Nymex crude-10.19
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 629.89 0.74 0.12 657.83 433.70 0.20 -1.93
TR/CCCRB Index 144.73 -0.08 -0.06 187.39 106.29 -19.72 -22.10
Crude oil,$per barrel 35.79 -0.38 -1.05 63.27 -37.63 -36.32 -41.39
Natural gas,$/MMBtu 3.354 0.053 1.61 3.354 1.482 23.58 53.22
Gold,$per troy oz. 1877.40 11.80 0.63 2051.50 1452.10 24.50 23.55

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0128 78.3325 30.8
Brazil real .1741 5.7444 42.9
Canada dollar .7507 1.3321 2.5
Chile peso .001293 773.30 4.6
Colombiapeso .000258 3870.35 17.9
EcuadorUSdollar 1 1 unch
Mexico peso .0472 21.1918 12.0
Uruguay peso .02324 43.0300 15.9
Asia-Pacific
Australian dollar .7028 1.4229 –0.1
China yuan .1494 6.6927 –3.9
HongKong dollar .1290 7.7523 –0.5
India rupee .01341 74.544 4.5
Indonesia rupiah .0000684 14625 5.3
Japan yen .009554 104.67 –3.7
Kazakhstan tenge .002310 432.88 13.4
Macau pataca .1252 7.9900 –0.3
Malaysia ringgit .2408 4.1535 1.5
NewZealand dollar .6613 1.5122 1.8
Pakistan rupee .00623 160.450 3.5
Philippines peso .0206 48.560 –4.2
Singapore dollar .7320 1.3662 1.5
SouthKoreawon .0008798 1136.62 –1.6
Sri Lanka rupee .0054259 184.30 1.6
Taiwan dollar .03497 28.599 –4.4
Thailand baht .03211 31.140 4.6

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23183 0.04
Europe
CzechRep. koruna .04276 23.386 3.1
Denmark krone .1564 6.3924 –4.1
Euro area euro 1.1647 .8586 –3.7
Hungary forint .003178 314.62 6.5
Iceland krona .007089 141.07 16.5
Norway krone .1048 9.5415 8.7
Poland zloty .2529 3.9545 4.2
Russia ruble .01259 79.406 27.9
Sweden krona .1123 8.9015 –5.0
Switzerland franc 1.0908 .9168 –5.2
Turkey lira .1198 8.3465 40.3
Ukraine hryvnia .0350 28.5500 20.6
UK pound 1.2950 .7722 2.4
Middle East/Africa
Bahrain dinar 2.6520 .3771 0.01
Egypt pound .0637 15.7008 –2.2
Israel shekel .2935 3.4069 –1.4
Kuwait dinar 3.2724 .3056 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 .0615 16.2496 16.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.83 0.02 0.03 –0.82

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.
Nov 3.0430 3.0525 3.0355 3.0435 –0.0085 2,295
Dec 3.0580 3.0800 3.0370 3.0475 –0.0090 131,753
Gold (CMX)-100 troy oz.; $ per troy oz.
Nov 1862.80 1886.60 1862.80 1877.40 11.80 1,540
Dec 1867.90 1890.90 1863.30 1879.90 11.90 423,300
Feb'21 1875.10 1897.90 1871.10 1887.20 12.00 57,660
April 1878.20 1903.00 1878.00 1892.40 11.90 27,449
June 1885.20 1907.40 1882.80 1896.90 11.80 18,609
Dec 1900.10 1908.40 1893.60 1905.30 11.40 8,076
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Nov … ... ... 2210.30 18.90 ...
Dec 2200.90 2259.50 2184.00 2217.20 18.70 8,794
March'21 2229.30 2256.60 2215.00 2227.80 18.00 1,619
Platinum(NYM)-50 troy oz.; $ per troy oz.
Nov 842.80 856.60 840.30 844.60 –0.80 179
Jan'21 848.80 861.70 843.50 848.40 –1.10 50,156
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Nov ... ... ... 23.617 0.278 444
Dec 23.350 23.910 23.230 23.646 0.286 121,049
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 36.07 36.60 35.21 35.79 –0.38 380,526
Jan'21 36.41 36.93 35.57 36.15 –0.36 238,920
Feb 36.81 37.29 35.99 36.57 –0.30 129,229
March 37.16 37.64 36.41 37.00 –0.25 144,025
June 38.09 38.56 37.41 38.07 –0.11 206,703
Dec 38.99 39.50 38.46 39.27 0.08 235,845
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.0929 1.0966 1.0689 1.0813 –.0071 2,535
Dec 1.0854 1.0972 1.0653 1.0859 –.0010 125,249
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.0532 1.0581 1.0291 1.0495 –.0020 4,625
Dec 1.0264 1.0363 1.0049 1.0322 .0042 135,902
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Dec 3.313 3.396 s 3.256 3.354 .053 174,561
Jan'21 3.431 3.507 s 3.374 3.469 .052 206,320
Feb 3.375 3.452 s 3.328 3.416 .052 84,458
March 3.245 3.320 s 3.205 3.284 .051 133,971
April 2.976 3.047 s 2.960 3.017 .049 73,645
Oct 3.021 3.101 s 3.020 3.080 .053 94,435

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 397.25 400.00 394.25 398.50 … 688,634
March'21 400.50 404.50 399.25 403.25 1.75 432,432

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

Oats (CBT)-5,000bu.; cents per bu.
Dec 300.25 301.50 296.50 297.25 –2.00 4,472
March'21 296.25 297.25 294.50 295.25 –1.75 1,068
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1051.00 1062.25 1047.00 1056.50 4.75 12,930
Jan'21 1050.25 1062.75 1046.75 1056.25 5.75 385,479
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 377.20 380.50 374.60 378.60 1.70 139,383
Jan'21 370.80 373.70 368.30 371.60 1.40 88,632
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 33.07 33.70 32.92 33.61 .55 133,590
Jan'21 32.94 33.55 32.80 33.46 .55 94,865
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.47 12.65 12.45 12.53 .05 599
Jan'21 12.43 12.49 12.33 12.37 –.09 8,717
Wheat (CBT)-5,000bu.; cents per bu.
Dec 602.00 607.25 595.25 598.50 –5.25 213,889
March'21 601.00 607.25 596.75 600.00 –3.00 86,436
Wheat (KC)-5,000bu.; cents per bu.
Dec 541.50 549.25 535.00 541.25 –.75 108,987
March'21 548.00 556.25 542.00 547.75 –1.25 67,557
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Nov 136.350 137.900 135.425 137.400 1.675 4,644
Jan'21 132.000 134.275 131.100 134.125 2.775 24,210
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 107.500 107.525 102.750 105.975 –.300 24
Dec 108.100 108.600 107.550 108.300 .325 104,076
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 66.450 66.975 65.200 65.575 –.050 80,736
Feb'21 66.025 66.950 65.250 65.550 –.050 51,089
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 498.00 501.00 492.80 495.60 –1.90 777
Jan'21 478.10 497.00 474.60 493.40 15.10 1,407
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.59 21.59 21.56 21.59 … 4,843
Nov 23.28 23.98 s 23.08 23.90 .62 5,493
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,348 2,354 2,280 2,293 –46 59,231
March'21 2,340 2,353 2,292 2,305 –33 76,737
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 104.55 105.80 103.70 104.40 –.20 87,042
March'21 107.25 108.30 106.25 106.85 –.35 79,194
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.36 14.44 13.94 14.36 –.04 449,252
May 13.40 13.46 13.15 13.39 –.10 166,911
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 28.02 28.12 s 28.02 28.06 .07 1,926
March 28.00 28.05 28.00 28.00 … 2,906

Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 69.86 70.05 68.37 68.92 –.90 117,776
March'21 70.80 70.96 69.35 69.78 –1.02 82,744
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 113.95 119.45 113.60 117.95 2.05 242
Jan'21 112.20 114.75 111.80 114.35 2.45 8,642

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 216-130 217-090 213-250 215-000 –17.0 1,003,342
March'21 213-300 215-180 212-070 213-110 –17.0 114
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 173-070 173-190 172-000 172-150 –12.0 1,213,458
March'21 174-150 174-270 173-090 173-230 –13.0 12,392
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-150 138-195 138-035 138-070 –6.0 3,150,892
March'21 138-030 138-070 137-230 137-265 –6.5 15,677
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-210 125-230 125-182 125-192 –1.5 3,166,298
March'21 125-297 126-012 125-282 125-292 –1.7 6,442
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-135 110-137 110-132 110-135 … 1,988,039
March'21 110-137 110-137 110-135 110-136 … 712
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9100 99.9125 99.9100 99.9100 .0000 217,437
Nov 99.9150 99.9200 99.9100 99.9150 .0000 167,687
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-085 101-115 100-245 100-310 –6.5 138,655
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7750 99.7775 99.7725 99.7775 … 152,050
Dec 99.7600 99.7600 99.7550 99.7600 … 1,040,840
March'21 99.7900 99.7950 99.7900 99.7950 … 1,056,712
June 99.8000 99.8050 99.7950 99.8000 –.0050 857,501

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9584 .9605 .9550 .9555 –.0002 273
Dec .9564 .9608 .9551 .9558 –.0002 183,934
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7523 .7530 .7492 .7509 .0004 116

Dec .7505 .7531 .7491 .7510 .0004 116,736
BritishPound (CME)-£62,500; $ per £
Nov 1.2923 1.2988 1.2901 1.2959 .0032 753
Dec 1.2926 1.2992 1.2901 1.2961 .0032 148,493
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0932 1.0956 1.0915 1.0917 –.0013 50,963
March'21 1.0966 1.0986 1.0949 1.0948 –.0014 154
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7042 .7072 .7012 .7029 .0003 298
Dec .7031 .7073 .7013 .7030 .0003 137,090
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04788 .04710 .04650 .04700 .00024 56
Dec .04656 .04700 .04629 .04686 .00024 124,078
Euro (CME)-€125,000; $ per €
Nov 1.1677 1.1708 1.1645 1.1648 –.0027 1,977
Dec 1.1684 1.1715 1.1651 1.1655 –.0027 627,558

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 26303 26533 25953 26394 –163 94,354
March'21 26234 26423 25860 26296 –165 3,449
S&P500 Index (CME)-$250 x index
Dec 3252.70 3290.20 3228.80 3264.70 –37.60 14,505
March'21 … … … 3254.80 –37.70 26
Mini S&P500 (CME)-$50 x index
Dec 3268.00 3296.25 3225.00 3264.75 –37.50 2,410,701
March'21 3258.75 3286.00 3215.75 3254.75 –37.75 26,410
Mini S&PMidcap400 (CME)-$100 x index
Dec 1898.90 1909.60 1867.40 1895.60 –14.20 55,448
March'21 … 1898.40 1871.40 1894.10 –13.10 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11213.25 11281.25 10944.50 11046.25 –296.50 216,918
March'21 11184.50 11269.00 10936.25 11036.00 –296.50 1,945
Mini Russell 2000 (CME)-$50 x index
Dec 1542.60 1559.80 1520.30 1536.80 –21.60 525,493
Mini Russell 1000 (CME)-$50 x index
Dec 1838.50 1846.70 1802.80 1821.50 –26.10 8,880
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.93 94.11 93.66 94.04 .06 26,695
March'21 93.91 94.01 93.76 94.01 .07 633

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 0.153 s l 0.152 0.152 1.600
0.625 10 0.858 s l 0.827 0.684 1.777

2.250 Australia 2 0.123 t l 0.126 0.166 0.827 -2.9 -2.6 -77.2
1.000 10 0.841 s l 0.826 0.801 1.148 -1.7 -0.1 -62.9

0.000 France 2 -0.721 s l -0.735 -0.644 -0.587 -87.4 -88.8 -218.7
0.000 10 -0.336 s l -0.353 -0.240 -0.059 -119.4 -118.0 -183.6

0.000 Germany 2 -0.787 s l -0.799 -0.694 -0.630 -93.9 -95.2 -222.9
0.000 10 -0.624 s l -0.633 -0.517 -0.351 -148.2 -146.0 -212.8

1.000 Italy 2 -0.344 s l -0.353 -0.213 -0.173 -49.6 -50.5 -177.3
1.650 10 0.721 s l 0.704 0.877 0.995 -13.6 -12.3 -78.2

0.100 Japan 2 -0.119 s l -0.125 -0.136 -0.213 -27.2 -27.7 -181.3
0.100 10 0.040 s l 0.030 0.015 -0.120 -81.8 -79.7 -189.7

0.400 Spain 2 -0.572 t l -0.570 -0.504 -0.408 -72.4 -72.3 -200.7
1.250 10 0.136 t l 0.142 0.255 0.283 -72.2 -68.5 -149.4

0.500 U.K. 2 -0.027 s l -0.051 -0.018 0.526 -18.0 -20.3 -107.4
4.750 10 0.263 s l 0.222 0.232 0.687 -59.5 -60.6 -109.0

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

ToyotaMotor Credit TOYOTA 0.500 0.25 Aug. 14, ’23 6 –11 24
Vodafone VOD 5.125 3.70 June 19, ’59 205 –11 n.a.
General Electric Capital … 6.750 3.61 March 15, ’32 275 –9 283
ParkAerospaceHoldings … 5.500 4.33 Feb. 15, ’24 395 –8 403

Telefonica Emisiones TELEFO 4.665 3.48 March 6, ’38 185 –8 n.a.
GeneralMotors Financial … 1.700 1.36 Aug. 18, ’23 117 –7 117
AtheneGlobal Funding … 2.500 1.71 Jan. 14, ’25 134 –5 131
Jefferies JEF 4.850 2.17 Jan. 15, ’27 133 –5 139

…Andspreads thatwidened themost
Valero Energy VLO 4.900 4.82 March 15, ’45 319 11 290
JohnDeereCapital … 2.800 0.37 March 6, ’23 18 9 12
BankofMontreal BMO 1.850 0.87 May1, ’25 50 8 42
Daimler FinanceNorthAmerica DAIGR 8.500 2.43 Jan. 18, ’31 157 8 161

Apple AAPL 2.400 0.44 May3, ’23 25 7 16
VerizonCommunications VZ 4.500 2.28 Aug. 10, ’33 142 7 136
AngloAmericanCapital AALLN 3.625 1.62 Sept. 11, ’24 125 6 n.a.
BorgWarner BWA 5.000 1.57 Oct. 1, ’25 120 6 119

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LBrands LB 5.625 3.40 Oct. 15, ’23 106.200 1.20 n.a.
LigadoNetworks NEWLSQ 15.500 17.65 Nov. 1, ’23 95.125 0.88 93.875
Netflix NFLX 5.875 2.53 Feb. 15, ’25 113.500 0.62 113.970
FordMotor F 7.450 5.01 July 16, ’31 120.030 0.53 120.250

Telecom Italia TITIM 5.303 2.79 May30, ’24 108.500 0.50 109.500
CF Industries CF 5.150 3.50 March 15, ’34 117.500 0.50 119.230
Occidental Petroleum OXY 2.700 7.18 Aug. 15, ’22 92.625 0.38 96.047

…Andwith thebiggest price decreases
NokiaOyj NOKIA 4.375 3.23 June 12, ’27 106.750 –2.00 110.262
Occidental Petroleum OXY 6.200 8.13 March 15, ’40 81.289 –1.74 83.250
RiteAid RAD 7.700 13.19 Feb. 15, ’27 77.010 –1.00 79.500
Bombardier BBDBCN 6.125 13.47 Jan. 15, ’23 86.375 –0.88 87.375

TevaPharmaceutical FinanceNetherlands … 2.800 4.83 July 21, ’23 94.890 –0.86 96.625
Navient NAVI 5.625 7.37 Aug. 1, ’33 85.724 –0.78 87.270
HowmetAerospace HWM 5.900 4.07 Feb. 1, ’27 110.000 –0.69 111.700

*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 30.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Altabancorp ALTA 2.6 .15 /.13 Q Nov16 /Nov09
ApolloGlobalMgmtA APO 6.3 .51 /.49 Q Nov30 /Nov20
ArrowFinancial AROW 3.7 .26 /.24507 Q Dec15 /Dec02
BancorpSouthBank BXS 3.2 .19 /.185 Q Jan04 /Dec15
BlackstoneGroup BX 3.7 .54 /.37 Q Nov16 /Nov09
Churchill Downs CHDN 0.4 .622 /.581 A Jan06 /Dec04
Cognex CGNX 0.4 .06 /.055 Q Nov27 /Nov13
CRA International CRAI 2.5 .26 /.23 Q Dec11 /Nov24
CTORealtyGrowth CTO 4.3 1.00 /.40 Q Nov30 /Nov16
Cullen/Frost Bankers CFR 4.1 .72 /.71 Q Dec15 /Nov30
DukeRealty DRE 2.7 .255 /.235 Q Nov30 /Nov16
FidelityNtl Financial FNF 4.6 .36 /.33 Q Dec31 /Dec17
FirstMidBancshares FMBH 3.0 .41 /.40 SA Dec15 /Dec01
HomeTrust Bancshares HTBI 1.8 .08 /.07 Q Dec03 /Nov19
MDCHoldings MDC 3.7 .40 /.33 Q Nov24 /Nov10
Newmont NEM 2.5 .40 /.25 Q Dec28 /Dec11
Origin Bancorp OBNK 1.8 .10 /.0925 Q Nov30 /Nov13
Oshkosh OSK 2.0 .33 /.30 Q Nov30 /Nov16
Selective InsuranceGroup SIGI 1.9 .25 /.23 Q Dec01 /Nov13
SturmRuger RGR 2.3 .56 /.42 Q Nov27 /Nov13
Visa Cl A V 0.7 .32 /.30 Q Dec01 /Nov13

Reduced
DoverMotorsports DVD 6.6 .07 /.10 A Dec10 /Nov10
Kontoor Brands KTB 4.9 .40 /.56 Q Dec18 /Dec10

Initial
CapOneFinl Pfd. K COFpK 4.6 .2377 Q Dec01 /Nov16

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
MurphyUSA MUSA 0.8 .25 Q Dec01 /Nov13
Sabre 6.5%Pfd. SABRP 6.8 1.7514 Q Dec01 /Nov15
VertivHoldings VRT 0.1 .01 A Dec17 /Dec02
VertivHoldingsUn VERT.U 0.0 .01 A Dec17 /Dec02

Stocks
Intec Pharma NTEC 1:20 /Oct30
PrecisionDrilling PDS 1:20 /Nov12
Tempur Sealy TPX 4:1 /Nov24

Foreign
Agnico-EagleMines AEM 1.8 .35 Q Dec15 /Nov25
Bank of Butterfield NTB 6.7 .44 Q Nov30 /Nov12
BrightSphere InvtGroup BSIG 0.3 .01 Q Dec29 /Dec11
Crescent Point Energy CPG 0.6 .0019 Q Jan04 /Dec15
Dynagas LNG8.75%Pfd. B DLNGpB 12.3 .54688 Q Nov23 /Nov16
JanusHendersonGroup JHG 5.9 .36 Q Nov23 /Nov09
Lazard LAZ 5.6 .47 Q Nov20 /Nov09
NorthAmer Construction NOA 1.6 .03 Q Jan08 /Nov30
Royal DutchShell ADRA RDS.A 8.4 .333 Q Dec16 /Nov13
Royal DutchShell ADRB RDS.B 10.4 .333 Q Dec16 /Nov13
TCEnergy TRP 6.2 .608 Q Jan29 /Dec31
Waste Connections WCN 0.8 .205 Q Nov25 /Nov10

Special
AMERISAFE AMSF 1.8 3.50 Nov18 /Nov11
SchneiderNational SNDR 1.2 2.00 Nov19 /Nov09

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 30, 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 4.75 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 1.919 1.948 3.388 1.751
60days 1.953 1.976 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

iShS&PTotlUSStkMkt ITOT 74.05 –1.10 1.9
iShCoreUSAggBd AGG 117.20 –0.27 4.3
iShSelectDividend DVY 83.00 0.16 –21.4
iShEdgeMSCIMinEAFE EFAV 65.49 –0.65 –12.1
iShEdgeMSCIMinUSA USMV 61.66 –0.34 –6.0
iShEdgeMSCIUSAMom MTUM 141.23 –1.77 12.5
iShEdgeMSCIUSAQual QUAL 101.05 –0.91 0.0
iSh5-10YIGCorpBd IGIB 60.56 –0.35 4.4
iShGoldTr IAU 17.89 0.39 23.4
iShiBoxx$InvGrCpBd LQD 133.73 –0.52 4.5
iShiBoxx$HYCpBd HYG 83.88 0.22 –4.6
iShJPMUSDEmgBd EMB 110.02 –0.27 –4.0
iShMBSETF MBB 110.29 0.04 2.1
iShMSCIACWI ACWI 78.14 –0.86 –1.4
iShMSCI EAFE EFA 61.39 –0.52 –11.6
iShMSCIEmgMarkets EEM 44.71 –1.13 –0.4
iShMSCIJapan EWJ 58.24 –0.58 –1.7
iShNatlMuniBd MUB 115.12 –0.04 1.1
iSh1-5YIGCorpBd IGSB 54.89 –0.02 2.3
iShPfd&Incm PFF 36.22 –0.03 –3.6

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 59.20 –1.69 10.4
CnsmrDiscSelSector XLY 142.97 –2.18 14.0
CnsStapleSelSector XLP 62.26 –0.35 –1.1
FinSelSectorSPDR XLF 23.86 0.29 –22.5
FTDJ Internet FDN 187.01 –3.91 34.4
GSActiveBetaUSLC GSLC 66.35 –1.09 2.6
HealthCareSelSect XLV 101.66 –0.03 –0.2
IndSelSectorSPDR XLI 75.87 –0.12 –6.9
InvscQQQI QQQ 269.38 –2.54 26.7
InvscS&P500EW RSP 107.51 –0.32 –7.1
iSh3-7YTreasuryBd IEI 132.91 –0.08 5.7
iShCoreDivGrowth DGRO 38.96 –0.18 –7.4
iShCoreMSCIEAFE IEFA 58.16 –0.34 –10.9
iShCoreMSCIEM IEMG 53.47 –1.18 –0.5
iShCoreMSCITotInt IXUS 57.10 –0.63 –7.8
iShCoreS&P500 IVV 327.62 –1.07 1.4
iShCoreS&PMC IJH 189.47 –0.70 –7.9
iShCoreS&PSC IJR 72.02 –1.27 –14.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, October 30, 2020
iShRussell1000Gwth IWF 209.58 –2.29 19.1
iShRussell1000 IWB 182.85 –1.23 2.5
iShRussell1000Val IWD 116.73 ... –14.5
iShRussell2000 IWM 153.09 –1.32 –7.6
iShRussellMid-Cap IWR 57.75 –0.98 –3.1
iShRussellMCValue IWS 81.60 –0.46 –13.9
iShS&P500Growth IVW 56.17 –1.58 16.0
iShS&P500Value IVE 110.39 –0.05 –15.1
iShShortTreaBd SHV 110.70 0.01 0.2
iShSilver SLV 21.99 1.29 31.8
iShTIPSBondETF TIP 125.23 –0.30 7.4
iSh1-3YTreasuryBd SHY 86.43 –0.01 2.1
iSh7-10YTreasuryBd IEF 120.06 –0.32 8.9
iSh20+YTreasuryBd TLT 157.57 –0.99 16.3
iShRussellMCGrowth IWP 173.08 –1.85 13.4
iShUSTreasuryBdETF GOVT 27.62 –0.29 6.5
JPMUltShtIncm JPST 50.78 –0.02 0.7
PIMCOEnhShMaturity MINT 101.96 –0.02 0.4
SPDRBlmBarcHYBd JNK 104.30 0.21 –4.8
SPDRBloomBar1-3MTB BIL 91.53 ... 0.1
SPDRGold GLD 176.20 0.46 23.3
SchwabIntEquity SCHF 30.32 –0.52 –9.8
SchwabUSBrdMkt SCHB 78.06 –1.19 1.5
SchwabUSDiv SCHD 55.51 –0.02 –4.2
SchwabUSLC SCHX 78.71 –1.13 2.5
SchwabUSLCGrw SCHG 111.90 –2.31 20.4
SchwabUSTIPs SCHP 61.05 –0.29 7.8
SPDRDJIATr DIA 265.06 –0.57 –7.0
SPDRS&PMdCpTr MDY 346.27 –0.70 –7.8
SPDRS&P500 SPY 326.54 –1.04 1.5
SPDRS&PDiv SDY 92.46 0.01 –14.0
TechSelectSector XLK 110.86 –2.21 20.9
UtilitiesSelSector XLU 62.38 –0.94 –3.5
VanEckGoldMiner GDX 37.49 1.46 28.0
VangdInfoTech VGT 297.99 –2.26 21.7
VangdSCVal VBR 114.10 –0.45 –16.8
VangdSCGrwth VBK 216.78 –1.54 9.1
VangdExtMkt VXF 130.35 –1.96 3.5
VangdDivApp VIG 125.74 –0.55 0.9
VangdFTSEDevMk VEA 39.45 –0.50 –10.5
VangdFTSEEM VWO 43.81 –1.04 –1.5
VangdFTSEEurope VGK 49.59 –0.32 –15.4
VangdFTSEAWxUS VEU 49.41 –0.70 –8.1
VangdGrowth VUG 220.77 –2.10 21.2
VangdHlthCr VHT 198.15 –0.42 3.3
VangdHiDiv VYM 79.54 0.04 –15.1
VangdIntermBd BIV 92.69 –0.23 6.3
VangdIntrCorpBd VCIT 95.46 –0.23 4.5
VangdLC VV 152.54 –1.06 3.2
VangdMC VO 176.14 –1.07 –1.1
VangdMBS VMBS 54.13 0.02 1.8
VangdRealEst VNQ 76.59 –0.66 –17.5
VangdS&P500ETF VOO 299.82 –1.12 1.4
VangdSTBond BSV 82.83 –0.04 2.8
VangdSTCpBd VCSH 82.78 –0.06 2.2
VangdSC VB 157.11 –0.81 –5.1
VangdTotalBd BND 87.58 –0.17 4.4
VangdTotIntlBd BNDX 58.34 –0.14 3.1
VangdTotIntlStk VXUS 50.97 –0.82 –8.5
VangdTotalStk VTI 166.99 –1.06 2.1
VangdTotlWrld VT 78.99 –0.99 –2.5
VangdValue VTV 102.61 0.22 –14.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 66.38 -1.93 27.3
American Funds Cl A
AmcpA p 34.86 -0.45 5.6
AMutlA p 40.16 -0.19 -6.2
BalA p 28.35 -0.15 1.1
BondA p 14.00 -0.03 8.7
CapIBA p 56.52 -0.20 -8.3
CapWGrA 50.74 -0.48 -1.7
EupacA p 57.39 -0.63 3.1
FdInvA p 59.63 -0.65 -1.6
GwthA p 59.21 -1.25 15.8
HI TrA p 9.62 -0.02 0.2
ICAA p 38.92 -0.44 ...
IncoA p 21.40 -0.10 -5.7
IntBdA p 14.19 ... 6.6
N PerA p 52.26 -0.87 10.6
NEcoA p 52.00 -0.91 13.7
NwWrldA 73.88 -0.87 4.7
SmCpA p 65.50 -0.61 11.3
TxExA p 13.39 ... 2.4
WshA p 44.47 -0.24 -6.2
Baird Funds
AggBdInst 11.78 -0.01 7.1
CorBdInst 12.11 ... 7.0

BlackRock Funds
HiYBlk 7.44 ... 0.2
HiYldBd Inst 7.43 -0.01 0.2
BlackRock Funds A
GlblAlloc p 19.88 ... 6.6
BlackRock Funds Inst
StratIncOpptyIns 10.04 -0.01 3.1
Bridge Builder Trust
CoreBond 10.89 -0.03 6.7
CorePlusBond 10.61 -0.02 6.7
Intl Eq 11.37 -0.10 -5.2
LargeCapGrowth 18.59 -0.33 17.4
LargeCapValue 12.32 -0.04 -8.7
ClearBridge
LargeCapGrowthI 63.16 -1.48 15.7
Columbia Class I
DivIncom I 22.71 -0.13 -5.6
Dimensional Fds
5GlbFxdInc 10.89 ... 1.5
EmgMktVa 23.93 -0.19 -14.9
EmMktCorEq 20.34 -0.23 -4.9
IntlCoreEq 12.08 -0.07 -11.2
IntSmCo 16.84 -0.07 -10.5
IntSmVa 15.65 -0.04 -18.8
LgCo 25.10 -0.30 2.7

Net YTD
Fund NAV Chg %Ret

TAUSCoreEq2 19.42 -0.19 -2.5
US CoreEq1 25.24 -0.29 -1.3
US CoreEq2 22.79 -0.23 -2.6
US Small 31.00 -0.28 -10.7
US SmCpVal 27.34 -0.12 -19.9
USLgVa 31.40 +0.07 -17.2
Dodge & Cox
Balanced 91.83 +0.32 -6.7
Income 14.65 -0.03 6.7
Intl Stk 34.91 -0.03 -19.9
Stock 163.34 +0.71 -13.0
DoubleLine Funds
CoreFxdIncmI 11.16 -0.05 3.2
TotRetBdI 10.67 -0.04 3.0
Edgewood Growth Instituti
EdgewoodGrInst 48.33 -1.51 25.5
Fidelity
500IdxInstPrem 113.51 -1.38 2.8
Contrafund K6 17.01 -0.39 17.6
ExtMktIdxInstPre 66.49 -1.36 4.2
FidSerToMarket 11.18 -0.15 3.0
IntlIdxInstPrem 38.51 -0.27 -10.4
MidCpInxInstPrem 23.09 -0.24 -1.7
SAIUSLgCpIndxFd 17.53 -0.21 2.6
SeriesBondFd 10.71 -0.02 6.4

Net YTD
Fund NAV Chg %Ret

Friday, October 30, 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 10.62 -0.06 -1.5
SmCpIdxInstPrem 19.58 -0.30 -6.7
TMktIdxInstPrem 93.03 -1.27 3.0
USBdIdxInstPrem 12.36 -0.03 6.4
Fidelity Advisor I
NwInsghtI 36.24 -0.88 10.8
Fidelity Freedom
FF2020 16.14 -0.11 2.6
FF2025 14.30 -0.10 2.4
FF2030 17.64 -0.15 1.8
Freedom2020 K 16.13 -0.11 2.7
Freedom2025 K 14.28 -0.10 2.4
Freedom2030 K 17.63 -0.14 2.0
Freedom2035 K 14.76 -0.14 0.9
Freedom2040 K 10.30 -0.11 0.4
Fidelity Invest
Balanc 25.35 -0.22 8.2
BluCh 139.35 -4.40 34.9
Contra 16.15 -0.39 18.6
ContraK 16.18 -0.39 18.6
CpInc r 9.88 -0.03 -0.1
DivIntl 41.61 -0.42 2.7
GroCo 30.27 -0.86 41.7
GrowCoK 30.34 -0.87 41.8
InvGrBd 11.71 -0.03 7.6
LowP r 42.45 -0.25 -8.9
Magin 11.72 -0.22 14.9
NASDAQ r 137.78 -3.47 22.3
OTC 15.08 -0.38 25.7
Puritn 24.18 -0.29 9.7
SrsEmrgMkt 21.50 -0.37 4.2
SrsGlobal 12.23 -0.11 -7.1
SrsGroCoRetail 25.49 -0.71 43.6
SrsIntlGrw 18.01 -0.15 2.8
SrsIntlVal 8.25 -0.03 -16.7
TotalBond 11.11 -0.03 6.8
Fidelity SAI
TotalBd 10.54 -0.03 6.2

Fidelity Selects
Softwr r 23.68 -0.39 23.2
Tech r 25.95 -0.59 35.7
First Eagle Funds
GlbA 55.42 -0.15 -4.4
Franklin A1
CA TF A1 p 7.65 ... 2.5
IncomeA1 p 2.07 +0.01 -7.6
FrankTemp/Frank Adv
IncomeAdv 2.05 ... -7.6
FrankTemp/Franklin A
Growth A p 127.05 -2.16 13.2
RisDv A p 69.92 -0.35 1.2
Guggenheim Funds Tru
TotRtnBdFdClInst 29.60 -0.04 11.5
Harbor Funds
CapApInst 99.18 -3.75 30.9
Harding Loevner
IntlEq 23.76 -0.20 -0.2
Invesco Funds Y
DevMktY 45.21 -0.68 -0.9
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.5
Lord Abbett F
ShtDurIncm 4.17 ... 1.6
Metropolitan West
TotRetBd NA ... NA
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I
Growth I 149.58 -3.19 17.6
ValueI 39.84 -0.09 -9.5
MFS Funds Instl

IntlEq 25.73 -0.26 -7.6
Old Westbury Fds
LrgCpStr 15.26 -0.23 1.3
Parnassus Fds
ParnEqFd 49.76 -0.51 6.3
PGIM Funds Cl Z
TotalReturnBond 14.71 -0.04 4.8
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.71 -0.01 0.3
InvGrdCrBd 10.98 -0.04 NA
TotRt 10.86 -0.02 7.3
PIMCO Funds A
IncomeFd 11.70 -0.01 NA
PIMCO Funds I2
Income 11.70 -0.01 NA
PIMCO Funds Instl
IncomeFd 11.70 -0.01 NA
Price Funds
BlChip 151.14 -4.10 21.5
DivGro 52.56 -0.32 -0.5
EqInc 26.24 -0.06 -16.5
EqIndex 86.89 -1.06 2.6
Growth 87.36 -2.32 19.1
HelSci 92.00 -0.99 13.0
LgCapGow I 53.43 -1.33 21.3
MidCap 100.91 -1.31 5.9
NHoriz 80.68 -1.18 35.9
R2020 22.61 -0.16 2.4
R2025 18.20 -0.14 2.4
R2030 26.45 -0.24 2.1
R2035 19.42 -0.19 2.0
R2040 27.61 -0.29 2.0
PRIMECAP Odyssey Fds
AggGrowth r 48.07 -0.84 7.1
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds

1000 Inv r 73.73 -0.98 3.6
S&P Sel 50.75 -0.62 2.8
TSM Sel r 57.62 -0.78 3.0
TIAA/CREF Funds
EqIdxInst 24.07 -0.32 3.1
VANGUARD ADMIRAL
500Adml 302.03 -3.68 2.7
BalAdml 40.60 -0.36 5.3
CAITAdml 12.23 ... 3.1
CapOpAdml r 162.93 -1.85 3.3
DivAppIdxAdm 34.10 -0.23 2.2
EMAdmr 36.57 -0.43 0.5
EqIncAdml 69.32 -0.16 -10.7
ExplrAdml 102.82 -1.43 5.8
ExtndAdml 98.83 -2.01 4.2
GNMAAdml 10.72 ... 3.3
GrwthAdml 113.45 -2.79 21.7
HlthCareAdml r 87.47 -0.48 2.5
HYCorAdml r 5.78 ... 1.1
InfProAd 27.99 -0.08 8.5
IntlGrAdml 133.69 -3.41 30.1
ITBondAdml 12.55 -0.03 8.3
ITIGradeAdml 10.57 -0.02 8.2
LTGradeAdml 11.68 -0.10 10.3
MidCpAdml 218.04 -2.66 0.1
MuHYAdml 11.68 +0.01 2.2
MuIntAdml 14.64 ... 3.2
MuLTAdml 12.03 ... 3.6
MuLtdAdml 11.20 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r 143.94 -1.00 -0.2
RealEstatAdml 108.50 -0.84 -15.4
SmCapAdml 75.16 -0.79 -4.4
SmGthAdml 76.23 -1.21 9.5
STBondAdml 10.86 ... 4.3
STIGradeAdml 10.97 -0.01 4.3
TotBdAdml 11.53 -0.03 6.3
TotIntBdIdxAdm 23.32 -0.05 3.8

TotIntlAdmIdx r 27.41 -0.26 -6.9
TotStAdml 81.16 -1.10 3.2
TxMCapAdml 170.18 -2.27 3.9
TxMIn r 12.65 -0.11 -9.2
USGroAdml 148.53 -4.79 33.3
ValAdml 39.96 +0.01 -12.5
WdsrllAdml 61.84 -0.32 -3.5
WellsIAdml 65.66 -0.22 1.5
WelltnAdml 74.07 -0.39 0.8
WndsrAdml 62.58 +0.08 -12.5
VANGUARD FDS
DivdGro 29.93 -0.15 -1.2
INSTTRF2020 24.76 -0.17 2.7
INSTTRF2025 25.28 -0.19 2.2
INSTTRF2030 25.54 -0.22 1.7
INSTTRF2035 25.78 -0.24 1.1
INSTTRF2040 26.01 -0.26 0.5
INSTTRF2045 26.18 -0.28 ...
INSTTRF2050 26.23 -0.28 ...
INSTTRF2055 26.33 -0.29 ...
IntlVal 32.48 -0.21 -13.5
LifeCon 21.49 -0.13 3.6
LifeGro 36.15 -0.35 0.8
LifeMod 29.27 -0.24 2.3
PrmcpCor 26.57 -0.12 -4.8
STAR 29.01 -0.28 6.8
TgtRe2015 15.69 -0.08 3.4
TgtRe2020 33.39 -0.23 2.6
TgtRe2025 20.27 -0.16 2.2
TgtRe2030 37.06 -0.31 1.7
TgtRe2035 22.77 -0.21 1.1
TgtRe2040 39.34 -0.39 0.5
TgtRe2045 24.72 -0.26 0.1
TgtRe2050 39.80 -0.43 0.1
TgtRet2055 43.20 -0.47 ...
TgtRetInc 14.42 -0.07 3.8
TotIntBdIxInv 11.66 -0.03 3.8

USGro 57.30 -1.85 33.2
WellsI 27.11 -0.09 1.4
Welltn 42.90 -0.22 0.7
WndsrII 34.85 -0.18 -3.5
VANGUARD INDEX FDS
IdxIntl 16.39 -0.15 -7.0
SmValAdml 48.95 -0.28 -15.7
TotBd2 11.45 -0.03 5.9
TotIntlInstIdx r 109.61 -1.03 -6.9
TotItlInstPlId r 109.63 -1.03 -6.9
TotSt 81.13 -1.10 3.1
VANGUARD INSTL FDS
BalInst 40.60 -0.37 5.2
DevMktsIndInst 12.67 -0.11 -9.2
DevMktsInxInst 19.81 -0.16 -9.1
ExtndInst 98.83 -2.01 4.3
GrwthInst 113.46 -2.79 21.7
InPrSeIn 11.40 -0.04 8.5
InstIdx 291.93 -3.55 2.8
InstPlus 291.94 -3.55 2.8
InstTStPlus 69.43 -0.94 3.2
MidCpInst 48.17 -0.58 0.1
MidCpIstPl 237.55 -2.90 0.1
SmCapInst 75.16 -0.78 -4.4
STIGradeInst 10.97 -0.01 4.3
STIPSIxins 25.41 -0.02 3.4
TotBdInst 11.53 -0.03 6.4
TotBdInst2 11.45 -0.03 6.0
TotBdInstPl 11.53 -0.03 6.4
TotIntBdIdxInst 34.99 -0.07 3.9
TotStInst 81.17 -1.10 3.2
ValueInst 39.96 +0.01 -12.5
WCM Focus Funds
WCMFocIntlGrwIns 21.33 -0.27 12.8
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.34 -0.02 5.5
CorePlusBdIS 12.34 -0.01 5.6
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Data provided by

.
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BIGGEST 1,000 STOCKS

A B C
0.83 27.04 14.71 ABB ABB 2.8 9 24.29 0.06
8.58 58.72 30.02 AcadiaPharm ACAD ... dd 46.45 -0.90
3.96 52.40 21.76 AECOM ACM ... dd 44.84 1.00
-2.01 21.23 8.11 AES AES 2.9 69 19.50 -0.03
-35.82 55.07 23.07 Aflac AFL 3.3 5 33.95 -0.27
-20.98 19.65 6.25 AGNC Invt AGNC 10.3 dd 13.97 -0.13
18.24 357.93 200.07 Ansys ANSS ... 66 304.37 -6.48
-17.81 5.70 3.17 ASETech ASX 1.9 13 4.57 0.19
22.06 409.11 191.25 ASML ASML 0.7 40 361.21 -9.65
-30.86 39.70 26.08 AT&T T 7.7 18 27.02 0.26
21.01 114.19 61.61 AbbottLabs ABT 1.4 56 105.11 0.11
-3.89 101.28 62.55 AbbVie ABBV 5.5 18 85.10 4.43
47.65 319.19 119.01 Abiomed ABMD ... 55 251.88 -2.73
97.25 124.01 40.15 AcceleronPharma XLRN ... dd 104.58 -2.31
3.01 247.82 137.15 Accenture ACN 1.6 27 216.91 0.47
27.45 87.73 50.51 ActivisionBliz ATVI 0.5 32 75.73 -2.04
54.01 54.20 15.19 AdaptiveBiotech ADPT ... dd 46.08 -5.76
35.56 536.88 255.13 Adobe ADBE ... 56 447.10 -14.01
-8.04 171.43 71.33 AdvanceAuto AAP 0.7 23 147.28 1.28
64.17 94.28 34.10 AdvMicroDevices AMD ...104 75.29 -2.73
19.67 107.62 61.13 AgilentTechs A 0.7 46 102.09 0.07
28.70 89.23 31.00 AgnicoEagle AEM 1.8 30 79.29 0.63
17.55 310.74 167.43 AirProducts APD 1.9 32 276.24 -0.53
10.12 120.00 75.18 AkamaiTech AKAM ... 28 95.12 -0.70
27.62 101.00 48.89 Albemarle ALB 1.7 23 93.21 -0.56

... 16.50 12.91 Albertsons ACI 2.7 8 14.69 -0.46
0.48 65.37 39.37 Alcon ALC ... dd 56.84 -0.32
-6.23 177.70 109.22 AlexandriaRlEst ARE 2.8 35 151.52 0.01
6.46 128.57 72.67 AlexionPharm ALXN ... 27 115.14 -3.07
43.65 319.32 169.95 Alibaba BABA ... 33 304.69 -7.87
52.69 475.37 127.88 AlignTech ALGN ... 19 426.08 -10.49
-31.60 847.95 426.87 Alleghany Y 0.0 dd 546.93 -7.44
-20.91 139.24 77.37 Allegion ALLE 1.3 30 98.50 0.39
1.02 60.28 37.66 AlliantEnergy LNT 2.7 21 55.28 -0.29

-21.08 125.92 64.13 Allstate ALL 2.4 7 88.75 0.16
-12.70 33.34 10.22 AllyFinancial ALLY 2.8 13 26.68 0.06
6.77 167.33 84.97 AlnylamPharm ALNY ... dd 122.97 -0.35

20.66 1726.10 1008.87 AlphabetA GOOGL ... 36 1616.11 59.23
21.24 1733.18 1013.54 Alphabet C GOOG ... 36 1621.01 53.77
25.26 185.75 75.17 Alteryx AYX ... dd 125.35 -9.10
-1.43 31.78 15.96 AlticeUSA ATUS ... 88 26.95 0.55

-27.71 51.77 30.95 Altria MO 9.5 dd 36.08 -0.79
-37.28 9.07 4.60 AlumofChina ACH ... 52 5.45 0.11
64.31 3552.25 1626.03 Amazon.com AMZN ... 117 3036.15 -174.86
-54.08 4.75 1.90 Ambev ABEV ... 16 2.14 -0.12
-3.78 11.59 5.80 Amcor AMCR 4.4 27 10.43 -0.07
-21.90 77.29 44.05 Amdocs DOX 2.3 16 56.38 0.96
55.16 259.85 132.95 Amedisys AMED ... 52 259.00 8.13
-7.63 426.50 222.34 Amerco UHAL 0.0 17 347.16 -2.46
5.63 87.66 58.74 Ameren AEE 2.5 24 81.12 -0.22

-25.50 18.04 10.12 AmericaMovil AMX 2.9 29 11.92 0.12
-26.45 17.94 10.41 AmericaMovil A AMOV 4.5 29 11.70 0.04
-4.85 104.97 65.14 AEP AEP 3.3 23 89.93 -0.61
-26.71 138.13 67.00 AmerExpress AXP 1.9 23 91.24 0.17
-31.66 115.03 44.01 AmericanFin AFG 2.7 27 74.94 0.56
7.86 30.45 17.50 AmHomes4Rent AMH 0.7103 28.27 -0.23

-38.65 56.42 16.07 AIG AIG 4.1 dd 31.49 0.20
-0.07 272.20 174.32 AmerTowerREIT AMT 1.9 54 229.65 -2.00
22.52 160.00 92.00 AmerWaterWorks AWK 1.5 43 150.51 -1.65

... 41.80 22.10 AmericanWell AMWL ... ... 25.81 -1.44
3.34 41.29 23.30 AmericoldRealty COLD 2.3 70 36.23 0.09
-3.45 180.85 80.01 Ameriprise AMP 2.6 8 160.83 -0.28
13.00 106.45 72.06 AmerisourceBrgn ABC 1.7 13 96.07 1.48
-1.54 110.82 54.82 Ametek AME 0.7 26 98.20 -0.71
-10.01 264.97 177.05 Amgen AMGN 3.0 17 216.94 -0.88
4.26 119.77 63.05 Amphenol APH 1.0 30 112.84 -0.33
-0.26 127.39 79.08 AnalogDevices ADI 2.1 40 118.53 0.05
5.63 66.10 26.04 Anaplan PLAN ... dd 55.35 -1.36
3.58 38.50 12.66 AngloGoldAsh AU 0.4 34 23.14 0.27

-36.73 83.54 32.58 AB InBev BUD 2.1 dd 51.91 -1.48
-24.73 10.50 3.51 AnnalyCap NLY 13.3 dd 7.09 -0.01
-9.68 311.75 171.03 Anthem ANTM 1.4 14 272.80 -0.46

-11.66 238.19 143.93 Aon AON 1.0 25 184.01 -2.33
-22.74 55.38 19.46 ApolloGlbMgmt APO 6.3 dd 36.86 -1.00
48.29 137.98 53.15 Apple AAPL 0.8 33 108.86 -6.46
-2.97 69.90 36.64 ApplMaterials AMAT 1.5 17 59.23 -0.27
-1.32 122.44 79.84 Aptargroup ATR 1.3 37 114.09 1.15
1.60 102.18 29.22 Aptiv APTV 0.0 14 96.49 -1.83

-36.08 47.22 9.65 Aramark ARMK 1.6 dd 27.74 -0.46
-22.46 18.89 6.64 ArcelorMittal MT 0.0 dd 13.60 -0.06
-29.56 48.32 20.93 ArchCapital ACGL ... 11 30.21 -0.22
-0.24 52.05 28.92 ArcherDaniels ADM 3.1 15 46.24 -3.68
18.52 45.44 20.20 AresMgmt ARES 3.8 85 42.30 0.15
54.58 284.00 103.75 arGEN-X ARGX ... dd 248.13 -6.25
2.70 267.30 156.63 AristaNetworks ANET ... 22 208.90 5.74
-8.08 85.80 39.25 ArrowElec ARW ... 16 77.89 0.39
-9.66 73.72 19.51 ArrowheadPharm ARWR ... dd 57.30 -0.79
17.42 168.56 92.00 AscendisPharma ASND ... dd 163.35 -0.66
-9.20 142.89 73.07 AspenTech AZPN ... 33 109.81 -2.09
-5.12 142.61 76.27 Assurant AIZ 2.0 20 124.37 -0.83
0.60 64.94 36.15 AstraZeneca AZN 2.7 61 50.16 -0.91

-31.79 50.43 13.37 Athene ATH ... 12 32.08 0.41
59.23 216.29 110.01 Atlassian TEAM ... dd 191.62 -19.10

-18.05 121.08 77.92 AtmosEnergy ATO 2.5 19 91.67 -0.41
28.39 268.44 125.38 Autodesk ADSK ...144 235.54 -7.30
19.42 102.25 59.54 Autohome ATHM 0.8 25 95.55 -1.35
-10.20 87.01 38.16 Autoliv ALV 0.0 43 75.80 -0.10
-7.35 182.32 103.11 ADP ADP 2.3 27 157.96 -0.23
-5.23 1274.41 684.91 AutoZone AZO ... 16 1128.98 -0.78

103.48 160.42 55.50 Avalara AVLR ... dd 149.05 -2.67
-33.65 229.40 118.17 Avalonbay AVB 4.6 30 139.13 3.00
-3.56 57.24 35.62 Avangrid AGR 3.6 24 49.34 -0.52
28.21 25.70 6.66 Avantor AVTR ...192 23.27 0.27
5.79 145.45 76.96 AveryDennison AVY 1.8 22 138.39 -1.42

-17.40 31.26 12.92 AxaltaCoating AXTA ... 64 25.11 -0.27
34.96 113.00 50.05 AxonEnterprise AAXN ... dd 98.90 -4.50
-13.23 49.26 31.66 BCE BCE 6.3 20 40.22 -0.39
-12.06 58.35 29.78 BHPGroup BHP 5.0 15 48.11 ...
-17.32 48.67 23.64 BHPGroup BBL 6.2 12 38.87 0.04
-58.98 40.08 14.74 BP BP 12.1 dd 15.48 0.22
60.60 7.55 2.16 B2Gold BTG 2.5 16 6.44 0.24
5.26 147.38 82.00 Baidu BIDU ... 91 133.05 1.09

-42.37 25.99 9.12 BakerHughes BKR 4.9 dd 14.77 0.42
37.62 93.49 51.26 Ball BLL 0.7 81 89.00 -0.22
-48.21 5.80 2.49 BancoBilbaoViz BBVA 8.0 dd 2.89 0.14
-60.72 8.05 2.58 BancoBradesco BBDO 3.8 7 3.10 -0.12
-24.96 26.50 12.50 BancodeChile BCH 4.0 ... 15.75 -0.18
-54.33 12.68 3.69 BancSanBrasil BSBR 10.1 12 5.54 -0.19
-39.84 25.57 11.43 BcoSantChile BSAC 2.2 10 13.88 -0.57
-51.45 4.32 1.78 BancoSantander SAN 4.1 dd 2.01 0.05
-53.48 56.10 16.27 BanColombia CIB 4.3 13 25.49 0.72
-32.71 35.72 17.95 BankofAmerica BAC 3.0 12 23.70 0.16
-23.26 79.93 38.31 BankofMontreal BMO 5.4 11 59.47 -0.64
-31.73 51.60 26.40 BankNYMellon BK 3.6 8 34.36 0.04
-26.43 58.22 31.94 BkNovaScotia BNS 6.5 10 41.56 0.08
-41.91 10.22 3.41 Barclays BCS 2.6 ... 5.53 0.09
43.79 31.22 12.65 BarrickGold GOLD 1.2 11 26.73 0.56
-44.85 31.97 11.15 BauschHealth BHC ... dd 16.50 -0.35
-7.24 95.19 69.10 BaxterIntl BAX 1.3 44 77.57 -0.51
-15.02 286.72 197.75 BectonDicknsn BDX 1.4 83 231.13 -1.34
78.89 322.98 118.55 BeiGene BGNE ... dd 296.52 -2.98

... 40.82 27.00 BentleySystems BSY ... ... 35.06 0.23
-13.00 79.92 43.05 Berkley WRB 0.8 34 60.12 -0.92
-10.86 231.61 159.50 BerkHathwyB BRK.B ... 22 201.90 0.39
-10.92 347400 239440 BerkHathwyA BRK.A ... 22 302500 -499.99
-1.81 54.98 25.00 BerryGlobal BERY ... 11 46.63 -0.16
27.05 123.67 48.10 BestBuy BBY 2.0 18 111.55 -0.73
88.40 197.50 48.18 BeyondMeat BYND ... dd 142.43 -9.42

139.90 54.00 15.18 Bilibili BILI ... dd 44.67 -1.74
162.81 120.77 23.61 Bill.com BILL ... dd 100.00 -5.60
14.99 286.68 155.17 Bio-Techne TECH 0.5 44 252.41 -3.28

s 59.90 591.00 324.07 Bio-RadLabB BIO.B ... 9 591.00 15.52
s 58.48 598.06 309.38 Bio-RadLabA BIO ... 9 586.42 18.39
-15.05 374.99 243.25 Biogen BIIB ... 8 252.07 6.59
-11.97 131.94 68.25 BioMarinPharm BMRN ...112 74.43 0.01
151.95 105.00 16.12 BioNTech BNTX ... dd 85.36 0.55
36.40 96.05 50.01 BlackKnight BKI ... 94 87.95 0.56
19.20 666.64 323.98 BlackRock BLK 2.4 20 599.21 -3.12
-9.87 64.97 33.00 Blackstone BX 3.7 46 50.42 -0.57
27.67 108.50 43.29 BlueprintMed BPMC ... 19 102.28 -4.56
-55.68 375.60 89.00 Boeing BA 0.0 dd 144.39 -3.90
-21.00 2094.00 1107.29 BookingHldgs BKNG ... 27 1622.50 -7.76
10.36 89.44 54.37 BoozAllen BAH 1.5 22 78.50 3.19
-19.36 46.60 17.00 BorgWarner BWA 1.9 20 34.98 -0.46
175.02 1092.80 290.02 BostonBeer SAM ... 74 1039.18 -17.97
-47.48 147.83 69.69 BostonProps BXP 5.4 11 72.41 0.77
-24.21 46.62 24.10 BostonSci BSX ... 13 34.27 0.77
5.16 176.98 64.23 BrightHorizons BFAM ... 78 158.05 -2.91
-8.94 68.34 45.76 BristolMyers BMY 3.1 dd 58.45 0.53
-24.92 45.64 27.32 BritishAmTob BTI 8.4 9 31.88 -0.43
10.64 387.80 155.67 Broadcom AVGO 3.7 66 349.63 -5.38
11.38 146.04 81.90 BroadridgeFinl BR 1.7 35 137.60 -0.52
-22.72 45.61 21.57 BrookfieldMgt BAM 1.6 70 29.78 -0.38
-4.77 50.74 23.22 BrookfieldInfr BIP 4.5 dd 42.90 -1.03
-20.03 20.09 7.15 BrookfieldPropREIT BPYU 9.0 5 14.75 -0.22

... 69.71 40.34 BrookfieldRenew BEPC 2.6 ... 66.77 -0.06
10.21 48.69 30.70 Brown&Brown BRO 0.9 27 43.51 0.05
3.12 83.40 44.68 Brown-FormanB BF.B 1.0 35 69.71 0.09
-0.03 75.16 41.03 Brown-FormanA BF.A 1.1 31 62.75 -0.02
-16.54 54.49 30.78 Bruker BRKR 0.4 40 42.54 0.55
-1.42 60.50 29.00 Bunge BG 3.5 17 56.73 -1.56
-15.11 250.89 105.67 BurlingtonStrs BURL ... dd 193.58 -2.62
-17.77 64.75 29.17 CBREGroup CBRE ... 16 50.40 -0.90
-14.17 146.09 73.39 CDW CDW 1.2 24 122.60 1.65
-25.73 87.12 46.32 CGI GIB ... 19 62.17 -0.55
13.08 106.75 56.94 CHRobinson CHRW 2.3 26 88.43 -1.65
-24.91 225.36 131.80 CMEGroup CME 2.3 25 150.72 0.73
0.78 69.17 46.03 CMSEnergy CMS 2.6 24 63.33 -0.17

-33.52 51.30 25.18 CNAFin CNA 5.0 17 29.79 0.54
-29.36 11.64 5.06 CNH Indl CNHI 0.0 10 7.77 -0.01
-44.73 181.13 81.11 CNOOC CEO 8.1 7 92.12 0.07
-12.84 40.88 17.73 CRH CRH 2.6 17 35.15 0.07
50.76 111.90 32.30 CRISPRTherap CRSP ... dd 91.82 -4.53
9.09 84.81 46.81 CSX CSX 1.3 22 78.94 1.05

-24.50 77.03 52.04 CVSHealth CVS 3.6 9 56.09 0.16
16.35 2044.41 1031.39 CableOne CABO 0.6 43 1731.86 10.14
2.18 22.67 13.06 CabotOil COG 2.2 23 17.79 -0.60
57.68 118.22 51.39 CadenceDesign CDNS ... 28 109.37 -0.84
-24.85 70.74 6.02 CaesarsEnt CZR ... dd 44.82 -1.28
-13.06 120.73 62.48 CamdenProperty CPT 3.6 46 92.24 4.44
-5.56 57.54 40.70 CampbellSoup CPB 3.0 23 46.67 -0.10
-10.31 87.62 46.45 CIBC CM 5.9 12 74.62 0.58
9.95 112.97 65.13 CanNtlRlwy CNI 1.8 28 99.45 -1.08

-50.70 32.79 6.71 CanNaturalRes CNQ 8.1387 15.95 0.28
17.33 327.40 173.26 CanPacRlwy CP 1.0 24 299.13 1.16
-36.20 28.41 15.46 Canon CAJ 5.4 32 17.45 -0.12
-10.95 25.97 9.00 CanopyGrowth CGC ... dd 18.78 ...
-28.99 107.59 38.00 CapitalOne COF 0.5 37 73.08 -0.04
-9.47 60.69 39.05 CardinalHealth CAH 4.2 dd 45.79 0.18
-23.46 169.86 97.55 Carlisle CSL 1.7 20 123.87 2.00
-22.32 34.98 15.21 Carlyle CG 4.0 dd 24.92 -0.64
-1.40 109.31 37.59 CarMax KMX ... 21 86.44 -1.77
-73.03 51.94 7.80 Carnival CCL 0.0 dd 13.71 0.73
-75.50 49.03 7.08 Carnival CUK 16.9 dd 11.80 0.64

... 34.96 11.50 CarrierGlobal CARR 1.0 ... 33.39 -0.68
101.36 242.15 22.16 Carvana CVNA ... dd 185.35 -5.84
6.03 186.58 114.01 CaseysGenStores CASY 0.8 21 168.57 -1.83
55.90 96.38 31.04 Catalent CTLT ... 79 87.77 -1.62
6.34 171.26 87.50 Caterpillar CAT 2.6 26 157.05 2.38
-7.81 128.88 52.70 Celanese CE 2.2 24 113.51 -0.28
9.79 4.37 1.55 Cemex CX 2.4 dd 4.15 0.17
-6.00 74.70 43.96 Centene CNC ... 16 59.10 0.77

-22.52 29.28 11.58 CenterPointEner CNP 2.8 dd 21.13 -0.35
-41.31 10.29 2.96 CentraisElBras EBR ... 6 5.47 -0.08
27.02 92.78 38.40 CeridianHCM CDAY ...171 86.22 -2.01
-4.50 80.90 53.08 Cerner CERN 1.0 27 70.09 -0.39

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg 49.06 250.29 95.58 CharlesRiverLabs CRL ... 38 227.70 -1.24

24.48 663.70 345.67 CharterComms CHTR ... 57 603.82 27.82
2.34 130.98 80.06 CheckPoint CHKP ... 19 113.56 -2.29
93.72 89.99 25.89 Chegg CHGG ... dd 73.44 -1.40
8.89 528.29 330.01 Chemed CHE 0.3 30 478.32 4.79

-21.61 67.11 27.06 CheniereEnergy LNG ... 12 47.87 -0.23
-9.44 44.98 17.75 CheniereEnerPtrs CQP 7.1 13 36.05 -0.28
-42.33 122.94 51.60 Chevron CVX 7.4 dd 69.50 0.70
112.41 74.84 20.62 Chewy CHWY ... dd 61.60 -6.07
-28.21 28.50 15.80 ChinaEastrnAir CEA ... dd 19.65 -0.64
-20.90 14.70 8.27 ChinaLifeIns LFC 4.1 9 10.94 -0.32
-27.30 44.93 30.12 ChinaMobile CHL 6.1 8 30.73 -0.32
-34.61 62.22 38.18 ChinaPetrol SNP 6.1 9 39.33 0.28
-20.18 35.60 18.45 ChinaSoAirlines ZNH 0.0 dd 26.82 0.57
-23.77 43.37 26.66 ChinaTelecom CHA 4.6 9 31.40 -0.07
-33.87 10.04 5.08 ChinaUnicom CHU 3.0 11 6.19 -0.16
43.53 1384.46 415.00 Chipotle CMG ...144 1201.48 -41.32
-16.54 167.74 87.35 Chubb CB 2.4 26 129.91 -2.84
2.38 39.47 34.46 ChunghwaTel CHT 2.9 27 37.78 0.32
25.66 98.96 47.98 Church&Dwight CHD 1.1 29 88.39 1.33
8.71 183.34 52.90 ChurchillDowns CHDN 0.4 dd 149.15 -4.22
-7.73 61.52 30.58 Ciena CIEN ... 16 39.39 0.58

-18.35 224.64 118.50 Cigna CI 0.0 12 166.97 3.57
-32.72 115.53 46.07 CincinnatiFin CINF 3.4 15 70.74 -0.91
16.90 358.69 154.33 Cintas CTAS 0.9 37 314.55 -5.37
-25.15 50.28 32.40 CiscoSystems CSCO 4.0 14 35.90 0.21
-48.15 83.11 32.00 Citigroup C 4.9 8 41.42 0.27
-32.90 41.29 14.12 CitizensFin CFG 5.7 12 27.25 0.54
2.14 173.56 100.31 CitrixSystems CTXS 1.2 19 113.27 -0.65

65.18 33.55 15.00 Clarivate CCC ... dd 27.75 -0.34
34.98 239.87 144.31 Clorox CLX 2.1 28 207.25 -1.48
204.63 61.86 15.05 Cloudflare NET ... dd 51.97 -2.03
-13.17 60.13 36.27 Coca-Cola KO 3.4 25 48.06 0.04
-29.82 57.11 28.35 Coca-Cola Euro CCEP 5.6 21 35.71 -0.54
17.59 71.76 35.20 Cognex CGNX 0.4 82 65.90 -1.76
15.16 76.45 40.01 CognizantTech CTSH 1.2 26 71.42 0.40

s 14.60 81.09 58.49 ColgatePalm CL 2.2 26 78.89 2.22
-25.55 102.05 51.82 ColumbiaSportswr COLM 0.0 28 74.59 -21.68
-6.07 47.74 31.70 ComcastA CMCSA 2.2 19 42.24 -0.82
-36.57 73.43 24.28 Comerica CMA 6.0 12 45.51 1.56
-8.38 71.92 45.51 CommerceBcshrs CBSH 1.7 22 62.25 -0.07
2.48 39.34 22.83 ConagraBrands CAG 3.1 17 35.09 -0.13

-52.60 93.34 33.13 ConchoRscs CXO 1.9 dd 41.51 -0.60
-55.99 67.13 20.84 ConocoPhillips COP 6.0 dd 28.62 -0.54
-13.24 95.10 62.03 ConEd ED 3.9 20 78.49 -1.28
-12.92 208.55 104.28 ConstBrandsA STZ 1.8 33 165.23 -0.62
-0.70 365.68 236.68 Cooper COO 0.0 57 319.05 -5.09
21.35 118.56 55.69 Copart CPRT ... 38 110.36 -0.92
76.00 78.45 24.69 CoreLogic CLGX 1.7 26 76.93 0.28
9.82 35.83 17.44 Corning GLW 2.8155 31.97 -0.13

11.57 34.54 20.38 Corteva CTVA 1.6 48 32.98 0.48
37.66 939.00 500.24 CoStar CSGP ...110 823.61 -4.65
21.67 384.87 271.28 Costco COST 0.8 40 357.62 -7.24
83.04 353.55 99.01 CoupaSoftware COUP ... dd 267.70 -14.92

-46.19 220.25 111.40 Credicorp BAP 7.5 18 114.68 0.47
-30.04 14.12 6.47 CreditSuisse CS 0.6 6 9.41 0.03
37.81 77.19 27.77 Cree CREE ... dd 63.60 0.39
148.33 153.90 31.95 CrowdStrike CRWD ... dd 123.84 -3.52
9.88 180.00 114.18 CrownCastle CCI 3.4 98 156.20 -1.51

18.28 93.27 42.97 CrownHoldings CCK ... 22 85.80 -1.41
7.78 35.22 19.61 CubeSmart CUBE 3.9 41 33.93 0.28
22.87 231.35 101.03 Cummins CMI 2.5 21 219.89 2.45

... 85.00 36.15 CureVac CVAC ... ... 48.78 -0.82
8.59 86.77 43.72 CyrusOne CONE 2.9 dd 71.05 -1.59

D E F
-28.14 42.62 17.09 DISHNetwork DISH ... 11 25.49 0.09
-4.97 135.67 71.21 DTEEnergy DTE 3.5 17 123.42 -0.05

... 37.38 14.60 DadaNexus DADA ... dd 33.01 -1.52
49.56 240.51 119.60 Danaher DHR 0.3 53 229.54 -0.53
-15.68 124.01 26.15 Darden DRI 2.6 dd 91.92 -0.59
53.13 48.35 10.25 DarlingIngred DAR ... 17 43.00 -1.07
140.21 118.13 28.88 Datadog DDOG ... 9758 90.75 -5.66
14.95 92.67 58.78 DaVita DVA ... 14 86.25 0.48
50.05 267.10 78.70 DeckersOutdoor DECK ... 25 253.37 -4.40
30.39 243.40 106.14 Deere DE 1.3 26 225.91 -2.11
17.26 71.45 25.51 DellTechC DELL ... 22 60.26 -0.26
-47.61 62.48 17.51 DeltaAir DAL 0.0 dd 30.64 -0.12
-16.61 60.87 31.57 DentsplySirona XRAY 0.8 dd 47.19 2.39
18.89 11.16 4.99 DeutscheBank DB 0.0 dd 9.25 0.01
46.10 456.23 150.41 DexCom DXCM ...132 319.58 -15.71
-22.71 171.29 100.52 Diageo DEO 2.7 44 130.18 -0.31
20.51 165.49 105.00 DigitalRealty DLR 3.1 51 144.30 -4.42
-23.36 87.43 23.25 DiscoverFinSvcs DFS 2.7 20 65.01 1.00
-38.18 33.66 17.12 DiscoveryA DISCA ... 10 20.24 0.50
-39.91 31.20 15.43 DiscoveryC DISCK ... 9 18.32 0.50
-16.17 153.41 79.07 Disney DIS 0.0 dd 121.25 -0.29
172.91 290.23 64.25 DocuSign DOCU ... dd 202.25 -11.40

s 9.13 75.15 44.68 DolbyLab DLB 1.2 31 75.08 1.21
33.81 224.81 125.00 DollarGeneral DG 0.7 23 208.71 -2.02
-3.97 114.83 60.20 DollarTree DLTR ... 24 90.32 -1.59
-2.99 90.89 57.79 DominionEner D 4.7129 80.34 -0.61
28.78 435.58 265.01 Domino's DPZ 0.8 32 378.32 -8.40
-17.56 58.32 31.08 Donaldson DCI 1.8 24 47.50 -0.23
-3.95 120.26 62.95 Dover DOV 1.8 24 110.71 0.62

-16.88 56.25 21.95 Dow DOW 6.2 dd 45.49 -0.76
59.71 73.50 33.33 DrReddy'sLab RDY 0.4 42 64.81 -1.42
230.84 64.19 10.04 DraftKings DKNG ... dd 35.40 -1.97
1.95 24.14 14.55 Dropbox DBX ...341 18.26 -0.49
0.99 103.79 62.13 DukeEnergy DUK 4.2 33 92.11 -0.13
9.58 40.84 25.19 DukeRealty DRE 2.7 65 37.99 0.16
... 28.64 23.59 Dun&Bradstreet DNB ... dd 25.84 -0.04

32.00 104.87 38.51 Dunkin' DNKN 1.6 38 99.71 -1.39
-11.40 73.49 28.33 DuPont DD 2.1 dd 56.88 -1.08
39.57 48.85 17.10 Dynatrace DT ...127 35.31 -0.84
-54.84 32.19 12.10 ENI E 6.1 dd 13.98 0.13
-59.12 89.54 27.00 EOGRscs EOG 4.4 57 34.24 0.27
45.62 356.48 151.97 EPAMSystems EPAM ... 61 308.95 -8.07
1.99 88.03 34.44 EastmanChem EMN 3.3 19 80.84 -1.05
9.58 111.65 56.41 Eaton ETN 2.8 28 103.79 -0.43

28.06 62.45 23.59 EatonVance EV 2.5 24 59.79 0.10
31.90 61.06 26.02 eBay EBAY 1.3 7 47.63 -1.65
-4.87 231.36 124.60 Ecolab ECL 1.0 dd 183.59 -3.35

-53.66 20.95 6.28 Ecopetrol EC 8.6 6 9.25 0.20
-25.69 78.93 43.63 EdisonInt EIX 4.6 57 56.04 -0.03
-7.81 87.79 51.51 EdwardsLife EW ... 57 71.69 -1.22
5.30 34.09 15.17 ElancoAnimal ELAN ... dd 31.01 -0.50

57.71 127.90 39.01 Elastic ESTC ... dd 101.41 -3.84
11.46 147.36 85.69 ElectronicArts EA ... 18 119.83 -4.07
-15.04 78.38 37.75 EmersonElec EMR 3.1 20 64.79 0.35
-30.70 43.15 22.57 Enbridge ENB 9.0 40 27.56 ...
-11.49 83.30 48.01 EncompassHealth EHC 1.8 23 61.31 -2.01
-40.80 11.21 5.21 EnelAmericas ENIA 7.6 7 6.50 -0.03
-59.86 13.86 3.75 EnergyTransfer ET 23.7 10 5.15 -0.14
275.39 118.94 17.18 EnphaseEnergy ENPH ... 77 98.09 -4.42
49.27 85.14 38.12 Entegris ENTG 0.4 38 74.77 -1.10
-15.51 135.55 75.19 Entergy ETR 3.7 15 101.22 -0.26
-41.16 29.22 10.27 EnterpriseProd EPD 10.7 8 16.57 -0.26
-2.51 181.76 103.01 Equifax EFX 1.1 38 136.60 -2.96
25.28 839.77 477.87 Equinix EQIX 1.5144 731.24 -9.44
-35.56 21.04 8.41 Equinor EQNR 4.4 dd 12.83 0.11
-13.28 27.30 9.89 Equitable EQH 3.2 dd 21.49 0.27
-15.91 77.55 41.97 EquityLife ELS 2.3 49 59.19 -0.17
-41.94 89.20 45.42 EquityResdntl EQR 5.1 19 46.98 0.72
40.28 242.60 130.20 ErieIndemnityA ERIE 1.7 41 232.87 -3.31
-12.23 54.52 30.40 EssentialUtil WTRG 2.4 36 41.20 -0.75
-32.00 329.87 175.81 EssexProp ESS 4.1 ... 204.59 7.01
6.35 235.84 137.01 EsteeLauder EL 0.9120 219.66 -3.48

174.47 154.88 29.95 Etsy ETSY ... 67 121.59 -10.83
-28.81 294.31 157.32 EverestRe RE 3.1 15 197.08 -5.03
-15.19 76.57 42.01 Evergy EVRG 3.7 20 55.20 -0.13
2.59 99.42 60.69 EversourceEner ES 2.6 25 87.27 -1.19

33.90 141.90 35.25 ExactSciences EXAS ... dd 123.83 3.33
16.23 27.80 13.67 Exelixis EXEL ... 23 20.48 -0.44
-12.50 50.54 29.28 Exelon EXC 3.8 15 39.89 -0.27
-12.94 138.72 40.76 Expedia EXPE 0.0 dd 94.15 -1.07
13.27 95.38 52.55 ExpeditorsIntl EXPD 1.2 25 88.37 -1.04
9.78 120.29 72.70 ExtraSpaceSt EXR 3.1 35 115.95 -0.37

-53.25 73.12 30.11 ExxonMobil XOM 10.7 19 32.62 -0.35
-4.80 156.36 79.78 F5Networks FFIV ... 26 132.94 -0.63
2.93 113.73 56.77 FMC FMC 1.7 28 102.74 -0.89
28.19 304.67 137.10 Facebook FB ... 32 263.11 -17.72
14.24 363.64 195.22 FactSet FDS 1.0 32 306.50 -3.75
4.48 452.74 177.65 FairIsaac FICO ... 51 391.45 -1.98

171.79 31.88 5.99 Farfetch FTCH ... dd 28.13 -1.09
17.00 49.86 26.71 Fastenal FAST 2.3 30 43.23 0.11
216.44 136.50 10.63 Fastly FSLY ... dd 63.51 -4.87
71.60 293.30 88.69 FedEx FDX 1.0 17 259.47 -7.55
7.78 199.97 127.73 Ferrari RACE 0.7 59 178.42 -0.15

-16.34 16.25 6.00 FiatChrysler FCAU ... dd 12.29 -0.12
-31.00 49.28 19.00 FidNatlFin FNF 4.6 10 31.29 -0.04
-10.42 158.21 91.68 FidNatlInfo FIS 1.1 dd 124.59 -0.43
-24.46 31.64 11.10 FifthThirdBncp FITB 4.7 12 23.22 0.12
7.40 131.60 70.06 FirstRepBank FRC 0.6 23 126.14 0.96

55.55 97.93 28.47 FirstSolar FSLR ... 42 87.05 -0.41
-38.85 52.52 22.85 FirstEnergy FE 5.2 31 29.72 -2.09
44.20 138.86 57.38 FirstService FSV 0.5 82 134.16 -2.16
-17.43 125.05 73.50 Fiserv FISV ... 73 95.47 -0.30
4.29 141.39 47.53 FiveBelow FIVE ... 75 133.34 -0.76

s 131.35 156.40 52.51 Five9 FIVN ... dd 151.72 8.61
-23.22 329.85 168.51 FleetCorTech FLT ... 26 220.91 1.50
12.12 15.62 5.36 Flex FLEX ... 75 14.15 0.46
43.67 86.37 24.36 Floor&Decor FND ... 53 73.00 -4.91

t -43.11 98.05 52.91 FomentoEconMex FMX 2.6 38 53.77 -0.26
-16.88 9.57 3.96 FordMotor F 0.0 dd 7.73 -0.17

3.38 151.95 70.20 Fortinet FTNT ... 46 110.37 -7.63
-4.87 44.72 28.59 Fortis FTS 3.8 20 39.50 -0.99
-3.56 71.02 31.20 Fortive FTV 0.5 40 61.60 -0.67
23.77 90.94 33.90 FortBrandsHome FBHS 1.2 23 80.87 -1.01
-28.19 38.84 19.13 FoxB FOX 1.8 16 26.14 0.75
-28.46 39.73 19.81 FoxA FOXA 1.7 16 26.52 0.95
32.19 166.11 77.18 Franco-Nevada FNV 0.8123 136.55 3.65
-27.83 29.27 14.91 FranklinRscs BEN 5.8 12 18.75 0.11
32.16 18.68 4.82 FreeportMcM FCX 0.0 dd 17.34 -0.14
3.80 46.55 29.17 FreseniusMed FMS 1.3 16 38.23 -0.83

G H I
14.65 87.32 26.51 GCI LibertyA GLIBA ... 11 81.23 3.01

... 23.27 11.92 GFLEnvironmental GFL 0.2 dd 19.14 -0.53
203.84 141.78 14.21 GSXTechedu GSX ...340 66.42 -2.48
-43.68 274.03 112.00 Galapagos GLPG ... 61 116.48 -0.33
8.90 110.56 65.09 Gallagher AJG 1.7 28 103.71 0.71

-15.56 50.99 13.04 Gaming&Leisure GLPI 6.6 17 36.35 -1.12
10.01 21.65 5.26 Gap GPS 0.0 dd 19.45 -0.20
6.62 106.00 61.04 Garmin GRMN 2.3 20 104.02 3.29

-22.06 165.26 76.91 Gartner IT ... 45 120.10 1.82
108.92 220.88 75.50 Generac GNRC ... 45 210.15 -6.42
-25.53 190.08 100.55 GeneralDynamics GD 3.4 12 131.33 0.01
-33.51 13.26 5.48 GeneralElec GE 0.5 18 7.42 0.05
10.38 66.14 46.59 GeneralMills GIS 3.5 16 59.12 -0.10
-5.66 38.95 14.32 GeneralMotors GM 0.0 33 34.53 -0.36
50.74 38.87 16.24 Genmab GMAB ... 26 33.66 -0.68
-18.50 45.20 19.41 Genpact G 1.1 21 34.37 0.14
-4.52 31.27 19.48 Gentex GNTX 1.7 23 27.67 -0.06
-14.87 108.58 49.68 GenuineParts GPC 3.5718 90.43 0.12
-22.24 5.34 1.65 Gerdau GGB 0.6 32 3.81 -0.10
-10.51 85.97 57.04 GileadSciences GILD 4.7 60 58.15 -0.38
-28.88 48.25 31.43 GSK GSK 6.0 10 33.42 -0.54
-13.60 209.62 105.54 GlobalPayments GPN 0.5 94 157.74 1.57
70.31 201.44 70.83 Globant GLOB ...133 180.61 0.11
-22.95 111.43 56.74 GlobeLife GL 0.9 12 81.09 1.32
4.15 89.00 40.25 GoDaddy GDDY ... dd 70.74 -2.04

65.61 14.90 3.79 GoldFields GFI 1.1 38 10.93 0.13
-17.78 250.46 130.85 GoldmanSachs GS 2.6 10 189.04 -0.90

... 64.22 45.50 GoodRx GDRX ...208 48.39 -1.39
19.04 67.00 38.43 Graco GGG 1.1 35 61.90 0.04
3.40 392.52 200.61 Grainger GWW 1.7 30 350.02 -0.09

-27.09 25.73 13.40 Grifols GRFS 1.0 19 16.98 0.26
52.06 85.53 29.35 Grubhub GRUB ... dd 73.96 -0.80

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

36.50 114.33 55.90 GuardantHealth GH ... dd 106.66 -3.02
-12.44 124.16 71.64 Guidewire GWRE ... dd 96.11 -2.99
-16.15 151.97 58.38 HCAHealthcare HCA 0.0 13 123.94 -1.46
-9.36 65.38 29.50 HDFCBank HDB 0.0 26 57.44 -0.16
-0.90 43.56 21.69 HDSupply HDS ... 16 39.86 -0.35
-12.60 23.93 12.54 HP HPQ 3.9 10 17.96 0.18
-46.33 39.37 17.95 HSBC HSBC 0.0 dd 20.98 -0.17
-50.72 25.47 4.25 Halliburton HAL 1.5 dd 12.06 0.44
-36.61 62.75 19.04 HartfordFinl HIG 3.4 8 38.52 -0.17
-21.67 109.50 41.33 Hasbro HAS 3.3 29 82.72 -0.47
-19.75 34.22 20.61 HealthcareAmer HTA 5.3170 24.30 -0.10
-21.76 37.64 18.63 HealthpeakProp PEAK 5.5 43 26.97 -0.55
-7.97 134.45 52.01 Heico HEI 0.2 43 105.05 -0.45
4.43 104.27 51.78 HeicoA HEI.A 0.2 38 93.50 -0.34
-4.71 73.99 41.85 HenrySchein HSIC ... 23 63.58 0.68
-5.31 52.89 20.73 Herbalife HLF ... 21 45.14 -2.24
-6.48 161.83 109.88 Hershey HSY 2.3 27 137.46 -0.37

-44.29 74.11 26.06 Hess HES 2.7 dd 37.22 0.04
-45.52 17.59 7.43 HewlettPackard HPE 5.6 dd 8.64 0.11
-39.13 52.76 25.10 HighwoodsProp HIW 6.4 10 29.77 -0.32
-19.78 117.68 72.29 Hill-Rom HRC 1.0 29 91.07 -1.76
-20.83 115.48 44.30 Hilton HLT 0.0685 87.81 1.30
31.81 73.63 26.49 Hologic HOLX ... 28 68.82 -1.68
22.13 292.95 140.63 HomeDepot HD 2.2 24 266.71 -2.92
-16.57 29.44 19.38 HondaMotor HMC 3.1 22 23.62 -0.19
-6.81 184.06 101.08 Honeywell HON 2.3 20 164.95 0.35

106.99 86.67 23.81 HorizonTherap HZNP ... 31 74.93 -2.79
7.94 52.97 39.01 HormelFoods HRL 1.9 29 48.69 -0.01

26.65 81.21 25.51 DRHorton DHI 1.0 12 66.81 -1.22
-43.50 18.90 7.86 HostHotels HST 0.0 91 10.48 -0.04
-31.06 27.87 9.25 HowmetAerospace HWM 0.0 15 17.25 0.04
-25.73 21.25 11.69 HuanengPower HNP 4.5 11 14.92 -0.11
-1.10 46.30 25.01 Huazhu HTHT ... dd 39.63 -1.19
-1.56 155.00 85.62 Hubbell HUBB 2.7 21 145.51 0.87
83.01 330.72 90.83 HubSpot HUBS ... dd 290.07 -8.35
8.94 449.43 208.25 Humana HUM 0.6 15 399.28 2.53
4.25 144.34 75.29 JBHunt JBHT 0.9 26 121.74 -0.60

-30.77 15.63 6.82 HuntingtonBcshs HBAN 5.7 15 10.44 0.30
20.25 59.30 21.79 IAA IAA ... 46 56.59 0.05
-30.09 15.42 6.86 ICICI Bank IBN 0.0 25 10.55 -0.12
62.69 453.20 168.65 IdexxLab IDXX ... 74 424.82 -16.98
7.33 84.37 44.81 IHSMarkit INFO 0.8 35 80.87 0.44

-43.40 12.44 4.52 INGGroep ING 0.0 5 6.82 0.09
-27.09 19.01 6.38 Invesco IVZ 4.7 12 13.11 -0.29
28.32 202.58 98.04 IPGPhotonics IPGP ... 78 185.96 -1.09
-0.34 176.00 81.79 IQVIA IQV ...172 153.99 -0.66

-19.61 70.00 34.00 IcahnEnterprises IEP 16.2 dd 49.44 0.48
4.69 215.29 104.28 Icon ICLR ... 29 180.30 -2.97
-0.94 194.30 104.56 IDEX IEX 1.2 35 170.39 1.66
9.05 208.08 115.94 IllinoisToolWks ITW 2.3 30 195.88 -0.93

-11.77 404.20 196.78 Illumina ILMN ... 63 292.70 -22.20
-49.64 27.43 7.04 ImperialOil IMO 5.0 dd 13.33 0.80
-0.78 110.36 62.48 Incyte INCY ... dd 86.64 -0.38
38.28 16.62 6.76 Infosys INFY 1.7 25 14.27 -0.01
-4.74 38.96 17.01 IngersollRand IR ... dd 34.94 -0.14
88.81 143.64 55.72 Inphi IPHI ... dd 139.76 -0.84
29.82 255.39 121.00 Insulet PODD ...799 222.25 -6.47

t -26.02 69.29 43.61 Intel INTC 3.0 9 44.28 0.17
2.04 58.50 33.70 InteractiveBrkrs IBKR 0.8 22 47.57 -0.19
2.00 106.99 63.51 ICE ICE 1.3 26 94.40 -1.30

-25.53 69.12 25.39 InterContinentl IHG 0.8 dd 51.14 0.25
-16.70 158.75 90.56 IBM IBM 5.8 13 111.66 2.75
-20.43 143.87 92.14 IntlFlavors IFF 3.0 28 102.66 -0.26
-4.99 47.64 26.38 IntlPaper IP 4.7 35 43.75 -0.09

-21.69 25.20 11.63 Interpublic IPG 5.6 13 18.09 -0.22
20.14 360.00 187.68 Intuit INTU 0.7 45 314.68 -10.93
12.84 778.83 360.50 IntuitiveSurgical ISRG ... 76 667.08 -19.20
143.09 55.38 7.42 Invitae NVTA ... dd 39.21 -4.55
-9.04 32.70 15.64 InvitatHomes INVH 2.2144 27.26 -0.14
-22.28 66.22 39.32 IonisPharma IONS ... 58 46.95 0.10
17.01 27.50 14.51 iQIYI IQ ... dd 24.70 -0.34
210.54 261.05 56.24 iRhythmTechs IRTC ... dd 211.45 -10.99
-18.23 34.49 21.00 IronMountain IRM 9.5 37 26.06 -0.27
-55.30 9.40 3.48 ItauUnibanco ITUB 3.3 9 4.09 -0.05

J K L
131.39 86.58 30.84 JD.com JD ... 41 81.52 -1.52
73.10 99.35 41.33 Joyy YY 0.3 7 91.38 0.87
-29.67 141.10 76.91 JPMorganChase JPM 3.7 13 98.04 0.87
1.77 200.98 123.64 JackHenry JKHY 1.2 38 148.25 -1.08
5.76 104.00 59.29 JacobsEngg J 0.8 30 95.00 0.27

24.13 26.37 8.98 JamesHardie JHX 0.0 66 24.38 -0.07
-3.47 156.26 86.88 JazzPharma JAZZ ... 62 144.10 -1.53

... 95.20 60.00 JFrog FROG ... dd 72.43 -3.87
-6.01 157.00 109.16 J&J JNJ 2.9 22 137.11 -0.08
3.68 44.82 22.77 JohnsonControls JCI 2.5 42 42.21 -0.10

-19.94 26.49 15.20 JuniperNetworks JNPR 4.1 17 19.72 0.03
-13.63 42.90 20.93 KBFin KB 4.1 5 35.73 -0.32

... 76.50 31.79 KEHoldings BEKE ... ... 69.75 -1.83
17.07 37.97 15.55 KKR KKR 1.6126 34.15 -0.64
10.67 223.54 110.19 KLA KLAC 1.8 26 197.18 -4.77
15.00 200.00 92.86 KSCitySouthern KSU 0.9 29 176.14 0.93
-9.07 72.88 52.66 Kellogg K 3.6 18 62.89 -0.19
-7.08 32.00 18.98 KeurigDrPepper KDP 2.2 29 26.90 -0.29
-35.87 20.52 7.45 KeyCorp KEY 5.7 11 12.98 0.23
2.18 110.00 77.93 KeysightTechs KEYS ... 33 104.87 0.33
-3.61 160.16 110.66 KimberlyClark KMB 3.2 19 132.59 -0.24

-43.79 22.58 9.42 KinderMorgan KMI 8.8247 11.90 0.10
... 42.80 17.01 KingsoftCloud KC ... dd 29.05 -0.82

68.14 10.31 2.72 KinrossGold KGC 1.5 11 7.97 0.12
3.52 57.69 18.02 KirklandLakeGold KL 1.1 15 45.62 0.27
6.00 47.44 27.54 Knight-Swift KNX 0.8 19 37.99 0.47
-2.78 54.28 29.89 KoninklijkePhil PHG 0.0 39 46.50 -0.45
-26.97 12.30 6.28 KoreaElcPwr KEP ... dd 8.64 -0.25
-4.79 36.37 19.99 KraftHeinz KHC 5.2 dd 30.59 0.55
11.11 37.22 24.64 Kroger KR 2.2 10 32.21 -0.05
76.66 35.41 8.00 LBrands LB 0.0 dd 32.01 -0.86
57.19 231.79 100.00 LHCGroup LHCG ... 57 216.55 1.94
5.04 53.62 37.85 Line LN ... dd 51.48 0.20

-10.39 36.63 13.31 LKQ LKQ ... 16 31.99 0.31
-13.36 99.60 32.01 LPLFinancial LPLA 1.3 13 79.93 2.26
-18.58 230.99 142.01 L3HarrisTech LHX 2.1 27 161.11 -1.84
18.09 212.47 98.02 LabCpAm LH ... 23 199.77 0.25
16.99 387.69 181.38 LamResearch LRCX 1.5 19 342.08 -11.18
-30.58 96.82 30.89 LamarAdv LAMR 3.2 23 61.96 0.35
-26.25 96.32 39.06 LambWeston LW 1.4 27 63.45 -0.64
-30.39 74.29 33.30 LasVegasSands LVS 0.0 dd 48.06 0.22
-11.95 143.50 63.20 Lear LEA 0.0 49 120.81 -4.05
-15.21 125.84 68.00 Leidos LDOS 1.6 20 83.00 1.75
25.88 86.80 25.42 LennarA LEN 1.4 10 70.23 -1.37
27.27 70.83 18.87 Lennar B LEN.B 1.8 8 56.89 -0.65
11.35 297.00 163.40 LennoxIntl LII 1.1 29 271.66 -4.91
-18.20 20.70 9.09 LeviStrauss LEVI 1.0 dd 15.78 -0.43

... 24.48 14.31 LiAuto LI ... dd 20.17 -0.45
12.84 151.49 80.14 LibertyBroadbandA LBRDA ...140 140.55 6.41
12.69 152.41 86.20 LibertyBroadbandC LBRDK ...141 141.71 5.15
-16.53 25.71 15.23 LibertyGlobal A LBTYA ... dd 18.98 -0.03
-14.38 24.41 14.36 LibertyGlobal C LBTYK ... dd 18.66 0.03
-23.94 46.52 16.87 LibertyFormOneA FWONA ... dd 33.30 0.01
-21.40 48.95 18.31 LibertyFormOneC FWONK ... dd 36.13 0.14
-30.19 30.16 13.59 LibertyBravesA BATRA ... dd 20.70 -0.24
-30.70 29.99 13.20 LibertyBravesC BATRK ... dd 20.47 -0.17
-28.49 51.11 22.54 LibertySiriusA LSXMA ... 28 34.57 -0.36
-26.94 50.52 22.63 LibertySirius C LSXMK ... 28 34.60 -0.37
-0.74 170.75 110.51 EliLilly LLY 2.3 21 130.46 -2.09
5.26 106.20 59.30 LincolnElectric LECO 2.0 30 101.82 0.50

-40.52 62.44 16.11 LincolnNational LNC 4.6 31 35.10 1.08
3.49 260.49 146.71 Linde LIN 1.7 52 220.34 0.50
56.17 288.56 55.74 LithiaMotors LAD 0.5 15 229.57 -2.64
-31.72 76.60 21.70 LiveNationEnt LYV ... dd 48.80 -0.87
-57.40 3.58 1.17 LloydsBanking LYG 3.9 69 1.41 -0.02
-10.08 442.53 266.11 LockheedMartin LMT 3.0 15 350.13 -2.31
-33.93 56.88 27.32 Loews L 0.7 dd 34.68 0.46
79.50 95.71 31.37 LogitechIntl LOGI 1.0 22 84.65 -0.41
32.01 180.67 60.00 Lowe's LOW 1.5 21 158.10 -2.65
37.82 399.90 128.84 lululemon LULU ... 77 319.29 -10.86
-34.75 15.30 8.16 LumenTech LUMN 11.6 8 8.62 -0.05
4.27 96.73 59.06 Lumentum LITE ... 47 82.69 -2.49

-46.93 54.50 14.56 Lyft LYFT ... dd 22.83 -0.10
-27.55 98.91 33.71 LyondellBasell LYB 6.1 11 68.45 -3.76

M N
-38.98 174.00 85.09 M&TBank MTB 4.2 10 103.58 4.04
-14.59 34.37 11.43 MGMGrowthProp MGP 7.4 66 26.45 -0.20
-38.17 34.63 5.90 MGMResorts MGM 0.0 5 20.57 -0.72

... 24.90 18.34 MinisoGroup MNSO ... dd 19.10 0.10
-1.47 129.97 66.87 MKS Instrum MKSI 0.7 22 108.39 -4.45

-32.40 27.36 6.87 MPLX MPLX 16.0 dd 17.21 0.19
35.50 398.49 218.65 MSCI MSCI 0.9 52 349.84 4.35
-43.47 65.34 22.02 MagellanMid MMP 11.6 8 35.54 0.02
-6.80 57.09 22.75 MagnaIntl MGA 3.1 dd 51.11 -0.25

-33.07 21.23 8.62 ManulifeFin MFC 6.2 9 13.58 -0.06
-51.04 68.73 15.26 MarathonPetrol MPC 7.9 dd 29.50 0.67
-18.40 1347.64 710.52 Markel MKL ... 29 932.80 -19.80
42.14 575.60 275.50 MarketAxess MKTX 0.4 74 538.85 -17.01
-38.66 153.39 46.56 Marriott MAR 0.0 67 92.88 -0.45
-7.14 120.97 74.33 Marsh&McLen MMC 1.8 26 103.46 0.51
-4.75 281.82 135.08 MartinMarietta MLM 0.9 25 266.35 2.75
41.23 45.04 16.45 MarvellTech MRVL 0.6 18 37.51 -0.70
11.69 60.16 27.04 Masco MAS 1.0 27 53.60 -0.37
41.60 258.00 140.53 Masimo MASI ... 58 223.82 -1.86
-3.33 367.25 199.99 Mastercard MA 0.6 43 288.64 -4.54
13.23 74.87 41.93 MaximIntProducts MXIM 0.0 28 69.65 -0.54

... 19.78 15.42 McAfee MCFE ... dd 16.76 0.11
4.49 211.00 113.12 McCormickVtg MKC.V 1.4 32 178.75 -5.76
6.35 211.07 112.22 McCormick MKC 1.4 32 180.51 -3.39
7.79 231.91 124.23 McDonalds MCD 2.4 34 213.00 -1.95
6.63 172.18 112.60 McKesson MCK 1.1 26 147.49 3.70

-15.59 24.29 12.35 MedicalProp MPW 6.1 22 17.82 -0.32
-11.35 122.15 72.13 Medtronic MDT 2.3 31 100.57 -0.80
-33.31 25.22 10.81 MelcoResorts MLCO 0.0 dd 16.12 0.13
112.27 1378.50 422.22 MercadoLibre MELI ... dd 1214.05 -86.93
-17.31 92.64 65.25 Merck MRK 3.2 17 75.21 -0.68
-25.74 53.28 22.85 MetLife MET 4.9 5 37.85 0.54
25.80 1078.98 579.40 MettlerToledo MTD ... 45 997.91 -5.88
0.34 116.56 53.15 MicrochipTech MCHP 1.4 42 105.08 -1.27
-6.40 61.19 31.13 MicronTech MU ... 21 50.34 -0.14
28.39 232.86 132.52 Microsoft MSFT 1.1 33 202.47 -2.25
-11.55 148.88 82.00 MidAmApt MAA 3.4 40 116.63 3.10

s 68.51 225.06 66.01 MiratiTherap MRTX ... dd 217.14 -2.83
-27.44 5.54 3.32 MitsubishiUFJ MUFG 4.8 17 3.94 ...
-19.74 3.19 1.96 MizuhoFin MFG 4.2 1 2.48 0.04
-22.96 11.00 6.20 MobileTeleSys MBT 8.3 9 7.82 -0.06
244.94 95.21 15.52 Moderna MRNA ... dd 67.47 -3.81
-24.34 153.05 56.62 MohawkInds MHK ... 15 103.19 10.14
37.42 215.62 102.85 MolinaHealthcare MOH ... 14 186.47 -0.64
-34.58 61.94 32.11 MolsonCoorsB TAP 0.0 13 35.26 1.88
-3.56 59.96 41.19 Mondelez MDLZ 2.4 22 53.12 -0.07
73.60 273.01 93.81 MongoDB MDB ... dd 228.47 -7.22
79.53 325.18 130.12 MonolithicPower MPWR 0.6116 319.60 0.97
20.49 87.05 50.06 MonsterBev MNST ... 36 76.57 -0.97
10.74 305.95 164.19 Moody's MCO 0.9 27 262.90 -0.10
-5.81 57.57 27.20 MorganStanley MS 2.9 8 48.15 0.03
25.82 201.69 102.59 Morningstar MORN 0.6 47 190.38 -5.37
-14.51 22.50 6.50 Mosaic MOS 1.1 dd 18.50 0.20
-1.91 187.49 120.77 MotorolaSol MSI 1.6 33 158.06 -4.83
-27.66 23.11 12.75 Mylan MYL ... 28 14.54 0.17
206.69 224.00 42.65 MyoKardia MYOK ... dd 223.53 0.21
47.12 240.58 110.59 NICE NICE ... 75 228.26 -0.78
660.70 32.20 1.49 NIO NIO ... dd 30.58 -1.41
-20.45 41.78 19.54 NRGEnergy NRG 3.8 2 31.62 0.48
3.80 4530.00 2043.01 NVR NVR ... 18 3953.09 -43.18
6.18 145.15 58.41 NXPSemi NXPI 1.1 dd 135.12 -1.05
12.97 137.94 71.66 Nasdaq NDAQ 1.6 22 120.99 -1.02
-5.14 69.08 44.29 NationalGrid NGG 5.1 26 59.45 -0.51

... 23.90 7.93 Natura&Co NTCO 0.0 dd 15.95 -0.48
-50.47 7.05 2.34 NatWest NWG 0.0 35 3.19 0.15

... 103.95 66.82 nCino NCNO ... dd 70.52 -1.54
-29.49 65.38 34.66 NetApp NTAP 4.4 13 43.89 -0.22
41.52 103.53 53.17 NetEase NTES 1.8 18 86.79 -1.42
47.03 575.37 281.14 Netflix NFLX ... 77 475.74 -28.47
-8.21 136.26 72.14 Neurocrine NBIX ... 47 98.67 -0.25
130.57 54.92 7.01 NewFortressEner NFE 1.1 dd 36.13 -2.32
32.27 179.72 102.01 NewOrientalEduc EDU ... 67 160.38 -5.17
23.28 47.95 26.13 NYTimesA NYT 0.6 47 39.66 -0.46
-8.12 20.99 10.44 NewellBrands NWL 5.2 dd 17.66 0.84
44.63 72.22 33.00 Newmont NEM 2.5 13 62.84 2.50
-7.14 15.89 7.90 NewsCorpA NWSA 1.5 dd 13.13 0.04
-10.27 15.70 7.88 NewsCorpB NWS 1.5 dd 13.02 0.06
20.93 77.02 43.70 NextEraEnergy NEE 1.9 37 73.21 -0.80
18.53 131.38 60.00 Nike NKE 0.8 72 120.08 -2.78
77.42 93.99 10.20 Nikola NKLA ... dd 18.31 -1.48

-17.49 30.46 19.56 NiSource NI 3.7 dd 22.97 0.01
-9.16 5.14 2.34 Nokia NOK 1.3 28 3.37 0.02
-13.57 5.41 3.55 NomuraHoldings NMR 3.6 7 4.46 -0.02
18.79 212.99 96.45 Nordson NDSN 0.8 34 193.43 -1.77
7.72 224.99 112.62 NorfolkSouthern NSC 1.8 27 209.12 3.50

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-26.33 110.48 60.67 NorthernTrust NTRS 3.6 13 78.27 -0.02
-15.74 385.00 263.31 NorthropGrum NOC 2.0 20 289.82 -2.57
-19.40 28.70 15.12 NortonLifeLock NLOK 2.4 4 20.57 -0.04
-17.54 99.84 69.18 Novartis NVS 2.6 25 78.08 0.01
10.38 73.81 49.24 NovoNordisk NVO 1.5 25 63.89 -2.44
44.89 140.89 53.40 Novocure NVCR ... 1116 122.10 -1.17
78.97 35.65 13.51 NuanceComms NUAN ... 58 31.91 -0.68
-15.14 58.70 27.52 Nucor NUE 3.4 34 47.76 -0.18
-15.09 50.78 23.85 Nutrien NTR 4.4 28 40.68 -0.29
113.07 589.07 180.68 NVIDIA NVDA 0.1 92 501.36 -19.60

O P Q
-30.81 46.43 23.00 OGEEnergy OGE 5.2 dd 30.77 -0.19
-61.68 78.48 12.16 ONEOK OKE 12.9 20 29.00 -0.47
-0.38 487.95 251.51 OReillyAuto ORLY ... 19 436.60 0.27

... 54.91 34.98 OakStreetHealth OSH ... ... 47.59 -1.89
-77.85 47.58 8.52 OccidentalPetrol OXY 0.4 dd 9.13 ...
81.88 251.18 88.66 Okta OKTA ... dd 209.83 -8.52
50.47 207.44 105.80 OldDomFreight ODFL 0.3 36 190.37 0.02
33.35 112.58 28.83 Ollie'sBargain OLLI ... 27 87.09 -3.18
-31.97 45.22 13.33 OmegaHealthcare OHI 9.3 17 28.81 -0.23
-41.74 82.73 44.50 Omnicom OMC 5.5 11 47.20 1.40
2.91 26.84 8.17 ONSemi ON ... dd 25.09 -0.10

100.80 28.80 9.02 OneConnectFinTech OCFT ... dd 20.14 -0.37
-16.66 47.84 29.11 OpenText OTEX 1.9 43 36.73 -0.96
5.91 62.60 39.71 Oracle ORCL 1.7 18 56.11 0.09

-22.96 16.58 9.93 Orange ORAN 3.8 9 11.24 0.05
-29.46 89.21 52.65 Orix IX 5.1 6 58.84 -0.98

... 66.00 38.00 OtisWorldwide OTIS 1.3 ... 61.28 0.49
0.54 76.60 28.56 OwensCorning OC 1.5 dd 65.47 -1.83

-12.05 18.34 5.83 PG&E PCG ... dd 9.56 -0.18
34.82 30.58 15.91 PLDT PHI 4.1 13 26.95 -0.04
-29.91 161.79 79.41 PNCFin PNC 4.1 7 111.88 2.06
-8.51 52.80 26.27 POSCO PKX 2.9 19 46.31 -0.82

... 37.51 10.61 PPD PPD ...215 32.88 -0.27
-2.82 138.40 69.77 PPG Ind PPG 1.7 29 129.72 1.62
-23.36 36.83 18.12 PPL PPL 6.0 12 27.50 -0.09
-12.33 113.41 58.67 PRAHealthSci PRAH ... 30 97.44 -1.28
12.00 97.67 43.90 PTC PTC ... 74 83.88 -1.99
7.94 92.96 49.11 Paccar PCAR 1.5 21 85.38 -0.29
2.23 120.71 71.05 PackagingCpAm PKG 2.8 23 114.49 -0.29
7.17 45.76 13.58 PagSeguroDig PAGS ... 38 36.61 -0.76

... 11.42 8.90 PalantirTech PLTR ... ... 10.13 -0.62
-4.35 275.03 125.47 PaloAltoNtwks PANW ... dd 221.19 -7.58
34.23 40.11 10.61 PanAmerSilver PAAS 0.6203 31.80 1.04
1.23 228.67 93.00 ParkerHannifin PH 1.7 22 208.36 0.52
-3.30 90.53 47.87 Paychex PAYX 3.0 28 82.25 0.42
37.52 397.51 163.42 PaycomSoftware PAYC ...121 364.09 -9.00
53.55 196.37 66.98 Paylocity PCTY ...161 185.52 -3.23
72.07 215.83 82.07 PayPal PYPL ... 85 186.13 -8.91
45.49 135.36 38.01 Pegasystems PEGA 0.1 dd 115.88 -2.82
288.06 139.75 17.70 Peloton PTON ... dd 110.21 -5.70
-43.52 40.65 10.58 PembinaPipeline PBA 9.2 16 20.93 0.14
111.19 76.62 3.75 PennNational PENN ... dd 53.98 -1.76
8.48 52.87 22.01 Pentair PNR 1.5 24 49.76 0.01
58.90 277.00 121.80 Penumbra PEN ... dd 261.03 -3.15
-2.47 147.20 101.42 PepsiCo PEP 3.1 26 133.29 -0.70
33.42 134.39 62.91 PerkinElmer PKI 0.2 35 129.55 0.76
-43.45 53.55 27.68 PetroChina PTR 5.7 dd 28.46 0.26
-58.41 16.84 4.01 PetroleoBrasil PBR 3.6 dd 6.63 -0.06
-55.70 15.66 4.16 PetroleoBrasilA PBR.A 5.0 dd 6.61 -0.09
-9.44 40.97 27.88 Pfizer PFE 4.3 23 35.48 0.20
-16.54 90.17 56.01 PhilipMorris PM 6.8 14 71.02 0.38
-58.12 119.92 40.04 Phillips66 PSX 7.7 dd 46.66 0.68
137.92 98.96 30.20 Pinduoduo PDD ... dd 89.98 -4.14
-9.30 105.51 60.05 PinnacleWest PNW 4.1 15 81.57 -0.86
216.26 68.93 10.10 Pinterest PINS ... dd 58.95 -3.56
-47.44 159.01 48.62 PioneerNatRscs PXD 2.8 32 79.56 -1.86
-66.01 19.47 3.00 PlainsAllAmPipe PAA 11.5 dd 6.25 0.10
343.04 19.02 2.53 PlugPower PLUG ... dd 14.00 -0.81
64.72 371.17 160.35 Pool POOL 0.7 44 349.83 -10.81
-28.69 57.16 23.31 PrincipalFin PFG 5.7 9 39.22 0.10
9.77 145.87 94.34 Procter&Gamble PG 2.3 26 137.10 -0.47
26.95 102.05 62.18 Progressive PGR 0.4 11 91.90 0.84
11.29 109.11 59.82 Prologis PLD 2.3 44 99.20 -0.98
-16.59 133.00 83.81 Proofpoint PFPT ... dd 95.74 -7.45
-31.70 97.24 38.62 PrudentialFin PRU 6.9 dd 64.02 0.98
-35.86 39.09 15.68 Prudential PUK 2.6 dd 24.43 0.11
-1.52 63.68 34.75 PublicServiceEnt PEG 3.4 17 58.15 -1.57
7.56 239.40 155.37 PublicStorage PSA 3.5 33 229.07 -1.79
5.05 49.70 17.12 PulteGroup PHM 1.2 9 40.76 -0.65
40.36 55.27 30.19 Qiagen QGEN ... 58 47.44 -0.16
9.58 140.69 67.54 Qorvo QRVO ... 38 127.36 -2.35
39.82 132.42 58.00 Qualcomm QCOM 2.1 52 123.36 -3.08
53.35 64.25 23.77 QuantaServices PWR 0.3 23 62.43 -0.23
14.37 131.81 73.02 QuestDiag DGX 1.8 15 122.14 -0.83
257.58 306.72 56.90 Quidel QDEL ... 75 268.29 -0.49

R S
-21.92 27.25 16.81 RELX RELX 2.9 24 19.73 -0.32
57.02 410.49 73.14 RH RH ... 40 335.23 -16.74
10.30 90.84 42.85 RPM RPM 1.8 29 84.67 -0.52
-14.55 102.45 54.21 RaymondJames RJF 1.9 13 76.44 0.89
-38.50 93.45 40.71 RaytheonTech RTX 3.5 dd 54.32 1.18
-21.42 84.92 38.00 RealtyIncome O 4.9 40 57.86 -0.43
-43.59 67.70 31.80 RegencyCtrs REG 6.7 66 35.59 0.13
44.76 664.64 307.44 RegenPharm REGN ... 21 543.56 -12.23
-22.49 17.54 6.94 RegionsFin RF 4.7 17 13.30 0.10
-38.05 169.26 55.39 ReinsGrp RGA 2.8 11 101.02 1.13
-8.99 122.17 70.57 RelianceSteel RS 2.3 18 108.99 0.28
-17.50 202.68 113.27 RenaissanceRe RNR 0.9 13 161.72 -4.84
80.08 180.84 78.41 Repligen RGEN ...286 166.57 -5.65
-1.63 100.91 65.37 RepublicSvcs RSG 1.9 27 88.17 0.77
23.86 209.00 108.85 ResMed RMD 0.8 45 191.94 12.43

-18.46 68.40 25.08 RestaurantBrands QSR 4.0 28 52.00 -1.02
... 36.00 21.61 ReynoldsCnsmr REYN 3.1 ... 28.24 -0.21

53.16 317.84 134.85 RingCentral RNG ... dd 258.34 -7.72
-4.36 66.55 35.35 RioTinto RIO 6.8 13 56.77 0.12
41.16 65.98 25.92 RitchieBros RBA 1.5 44 60.63 0.07

... 34.42 17.50 RocketCos. RKT ... ... 18.23 -0.67
17.00 251.95 115.38 Rockwell ROK 1.7 36 237.12 1.28
-18.24 51.29 32.20 RogersCommB RCI 3.7 17 40.61 -0.80
51.16 239.14 58.22 Roku ROKU ... dd 202.40 -15.53
74.46 62.43 30.72 Rollins ROL 0.6 76 57.85 -1.35

t ... 29.48 22.71 Root ROOT ... ... 23.97 -1.83
4.83 455.72 240.00 RoperTech ROP 0.6 25 371.34 0.53

-26.84 124.16 56.30 RossStores ROST 0.0 57 85.17 -1.82
-11.63 82.74 49.55 RoyalBkCanada RY 4.7 12 69.99 0.24
-57.74 135.31 19.25 RoyalCaribbean RCL 0.0 dd 56.42 2.59
-56.68 61.17 21.25 RoyalDutchA RDS.A 8.4 dd 25.55 0.92
-59.73 62.27 19.19 RoyalDutchB RDS.B 10.4 dd 24.15 0.79
-2.81 147.64 59.78 RoyalGold RGLD 0.9 39 118.81 0.45

... 56.50 34.80 RoyaltyPharma RPRX 1.6 ... 36.70 0.36
-8.00 96.79 44.44 Ryanair RYAAY ... 80 80.60 -1.09
-20.27 169.30 90.89 SAP SAP 1.2 23 106.83 -1.80
18.19 379.87 186.06 S&PGlobal SPGI 0.8 32 322.73 -3.01
20.49 328.37 205.20 SBAComm SBAC 0.6 dd 290.37 -4.65
-24.94 69.61 35.41 SEI Investments SEIC 1.4 16 49.15 -0.62
-8.87 23.80 14.07 SKTelecom SKM 3.4 17 21.06 -0.49
-3.55 66.74 29.51 SS&CTech SSNC 0.9 28 59.22 -1.38
-30.99 40.96 13.00 StoreCapital STOR 5.6 22 25.70 -0.28
15.80 307.75 127.39 SVBFin SIVB ... 14 290.70 8.63
42.81 284.50 115.29 Salesforce.com CRM ... 91 232.27 -4.87
-9.76 55.00 37.62 Sanofi SNY 2.6 9 45.30 -0.21
-12.97 27.20 9.74 SantanderCons SC 4.3 12 20.34 -0.47
5.32 175.00 78.06 SareptaTherap SRPT ... dd 135.91 -5.58

-62.84 41.14 11.87 Schlumberger SLB 3.3 dd 14.94 0.49
-13.56 51.65 28.00 SchwabC SCHW 1.8 19 41.11 0.80
41.32 176.08 76.50 ScottsMiracleGro SMG 1.7 26 150.05 -6.22
292.09 176.90 29.11 Sea SE ... dd 157.70 -9.32
-19.63 64.17 39.02 Seagate STX 5.6 12 47.82 0.16
45.98 213.94 90.57 Seagen SGEN ... dd 166.80 -25.54
-0.60 43.37 17.06 SealedAir SEE 1.6 15 39.59 -0.58
-17.24 161.87 88.00 SempraEnergy SRE 3.3 9 125.36 -1.86
-18.86 54.72 18.25 SensataTechs ST ... 72 43.71 0.09
0.61 52.89 33.93 ServiceCorp SCI 1.6 18 46.31 0.09
76.24 533.37 238.29 ServiceNow NOW ...141 497.57 -13.02
-18.68 20.90 12.20 ShawCommB SJR 5.5 17 16.50 -0.23
17.90 725.91 325.43 SherwinWilliams SHW 0.8 34 687.98 -4.11
-29.31 39.74 17.09 ShinhanFin SHG 4.3 5 26.91 -0.66
132.77 1146.91 282.08 Shopify SHOP ... dd 925.43 -51.57
19.54 13.88 3.50 Sibanye-Stillwater SBSW 0.8 15 11.87 0.21
-57.83 158.40 42.25 SimonProperty SPG 10.8 11 62.81 -0.60
-19.86 7.40 4.11 SiriusXM SIRI 1.0 24 5.73 -0.10
16.88 158.61 67.90 Skyworks SWKS 1.4 31 141.29 -3.87
13.79 40.07 15.10 SlackTech WORK ... dd 25.58 -1.16
10.98 60.80 30.91 Smartsheet SMAR ... dd 49.85 -0.98
8.50 58.05 33.80 SmithAO AOS 2.0 27 51.69 -1.69

-27.04 52.26 26.07 Smith&Nephew SNN 2.1 39 35.07 -0.54
7.75 125.62 91.88 Smucker SJM 3.2 15 112.20 0.92

141.21 44.18 7.89 Snap SNAP ... dd 39.39 -2.83
-7.01 172.61 90.72 SnapOn SNA 2.7 15 157.53 1.62

... 319.00 208.55 Snowflake SNOW ... dd 250.02 -15.86
38.67 37.85 15.20 SOQUIMICH SQM 1.2 44 37.01 -0.07
171.00 317.88 67.02 SolarEdgeTech SEDG ... 77 257.69 -12.40
10.13 22.39 11.50 SolarWinds SWI ...166 20.43 -0.57
23.03 84.14 50.94 Sony SNE 0.4 12 83.66 0.23
-9.81 71.10 41.96 Southern SO 4.5 19 57.45 -0.76

s 23.21 52.98 23.43 SoCopper SCCO 3.8 31 52.34 -0.17
-26.77 58.83 22.46 SouthwestAir LUV 0.0 dd 39.53 -0.04
32.23 225.89 93.92 Splunk SPLK ... dd 198.04 -7.83
60.41 299.67 109.18 Spotify SPOT ... dd 239.89 -26.98

YTD 52-Week Yld Net
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147.57 193.44 32.33 Square SQ ... 259 154.88 -14.98
0.28 180.94 70.00 StanleyBlackDck SWK 1.7 27 166.20 0.86
-1.09 94.13 50.02 Starbucks SBUX 2.1 79 86.96 -1.34

-25.54 85.89 42.10 StateStreet STT 3.5 9 58.90 0.10
-7.52 35.78 14.98 SteelDynamics STLD 3.2 14 31.48 -0.14
16.25 192.97 105.69 Steris STE 0.9 37 177.19 -0.14
13.49 35.34 14.67 STMicroelec STM 0.6 30 30.54 -0.60
31.71 60.76 17.72 StoneCo STNE ... 87 52.54 -2.98
-3.78 227.39 124.54 Stryker SYK 1.1 48 202.01 -3.38
-25.24 7.56 4.49 SumitomoMits SMFG 5.3 7 5.54 0.03
-8.31 173.98 95.34 SunComms SUI 2.3 87 137.63 -1.22
-12.62 50.13 24.37 SunLifeFinancial SLF 4.1 14 39.82 0.15
-65.58 34.56 9.61 SuncorEnergy SU 5.6 dd 11.29 -0.03
276.68 82.42 7.83 SunRun RUN ... dd 52.02 -2.24
-11.99 10.84 4.43 Suzano SUZ 0.0 dd 8.66 0.01
-30.52 38.18 12.15 SynchronyFin SYF 3.5 11 25.02 -0.22
2.20 156.36 52.06 Synnex SNX 0.0 14 131.64 -0.56
53.64 232.74 104.90 Synopsys SNPS ... 53 213.86 -5.60
-35.34 85.98 26.00 Sysco SYY 3.3141 55.31 0.02

T U V
37.88 83.67 42.36 TALEducation TAL ... 1373 66.46 -0.55
-25.98 57.92 32.37 TCEnergy TRP 6.2 12 39.46 -0.21
1.09 109.27 48.62 TEConnectivity TEL 2.0 dd 96.88 0.83

-11.64 20.91 13.54 Telus TU 5.1 20 17.11 -0.11
-16.80 64.95 32.72 TJX TJX 0.0 90 50.80 -0.93
39.72 123.42 63.50 T-MobileUS TMUS ... 36 109.57 0.06
3.96 148.88 82.51 TRowePrice TROW 2.8 15 126.66 -4.78

44.35 91.27 42.70 TaiwanSemi TSM 1.6 26 83.87 -1.02
26.54 180.61 100.00 TakeTwoSoftware TTWO ... 40 154.92 -7.85
-22.00 20.93 12.43 TakedaPharm TAK 4.1 49 15.39 -0.56
82.86 123.74 43.69 TandemDiabetes TNDM ... dd 109.00 -3.40
-17.58 30.40 10.18 Tapestry TPR 0.0 dd 22.23 -0.50
18.73 167.42 90.17 Target TGT 1.8 22 152.22 -2.03
-32.17 14.03 3.92 TataMotors TTM ... dd 8.77 -0.16
-24.35 17.77 5.60 TeckRscsB TECK 1.1 dd 13.14 0.32
134.66 253.00 74.33 TeladocHealth TDOC ... dd 196.46 -21.43
-10.79 398.99 195.34 TeledyneTech TDY ... 30 309.15 -0.21
-15.46 409.27 221.27 Teleflex TFX 0.4 41 318.23 -8.42
27.68 12.52 6.15 Ericsson ERIC 0.9 24 11.21 -0.12
-48.60 14.68 7.08 TelefonicaBras VIV 7.4 12 7.36 0.10
-52.37 7.73 3.22 Telefonica TEF 9.7 dd 3.32 -0.04
-40.04 30.01 16.06 TelekmIndonesia TLK 3.5 13 17.09 -0.16
79.54 166.31 48.78 10xGenomics TXG ... dd 136.90 -3.84
26.75 17.97 9.22 TencentMusic TME ... 45 14.88 0.17
28.83 93.44 42.87 Teradyne TER 0.5 22 87.85 -0.69
21.81 48.42 17.63 Terminix TMX ... 95 47.09 -0.42
363.80 502.49 61.85 Tesla TSLA ... 775 388.04 -22.79
-11.02 13.76 6.25 TevaPharm TEVA ... 3007 8.72 -0.02
12.71 155.88 93.09 TexasInstruments TXN 2.8 27 144.59 -1.60
-19.73 51.53 20.26 Textron TXT 0.2 30 35.80 1.73
45.63 490.71 250.21 ThermoFisherSci TMO 0.2 39 473.12 1.24
8.73 83.75 52.23 ThomsonReuters TRI 2.0 24 77.85 -0.05
-9.33 182.54 114.04 3M MMM 3.7 19 159.96 1.48
-2.10 134.42 103.89 Tiffany TIF 1.8 64 130.84 0.03
3.05 88.96 52.07 Toro TTC 1.2 30 82.10 0.62

-21.20 58.40 33.74 TorontoDomBk TD 5.4 11 44.23 0.11
-45.15 56.91 22.13 Total TOT ... dd 30.33 0.58
-6.58 145.41 108.01 ToyotaMotor TM 1.5 13 131.29 -0.06
42.56 157.07 63.89 TractorSupply TSCO 1.2 21 133.21 0.19
118.05 675.00 136.00 TradeDesk TTD ... 228 566.45 -51.53
17.54 69.06 33.23 Tradeweb TW 0.6 64 54.48 -1.36

s 28.74 135.90 70.00 TraneTech TT 1.6 36 132.75 0.70
-14.75 673.51 200.06 TransDigm TDG 0.0 43 477.41 0.87
-6.95 101.16 52.50 TransUnion TRU 0.4 47 79.66 0.51

-11.86 141.87 76.99 Travelers TRV 2.8 14 120.71 -1.75
54.74 81.23 28.11 Trex TREX ... 49 69.54 -1.93
15.45 54.51 20.01 Trimble TRMB ... 25 48.13 -0.35
-14.25 38.95 20.10 Trip.com TCOM ... dd 28.76 -0.71
-25.21 56.92 24.01 TruistFinl TFC 4.3 14 42.12 0.27
183.85 341.70 68.06 Twilio TWLO ... dd 278.97 -9.61
29.05 52.93 20.00 Twitter TWTR ... dd 41.36 -11.07
28.12 404.95 247.22 TylerTech TYL ... 83 384.38 -4.29
-37.14 94.24 42.57 TysonFoods TSN 2.9 12 57.23 -0.01
-7.07 13.49 7.48 UBSGroup UBS 3.1 8 11.69 0.10
-33.10 51.25 29.20 UDR UDR 4.6 50 31.24 1.32
-28.39 48.20 21.75 UGI UGI 4.1 15 32.34 -0.03
12.34 41.86 13.71 Uber UBER ... dd 33.41 -0.65
-1.78 207.24 110.01 Ubiquiti UI 0.9 32 185.61 -0.88
-18.32 304.65 124.05 UltaBeauty ULTA ... 42 206.77 1.15
-35.93 21.96 7.15 UnderArmourA UAA ... dd 13.84 0.05
-36.24 19.65 6.37 UnderArmour C UA ... dd 12.23 0.19
-1.57 62.70 42.00 Unilever UN 2.8 23 56.56 -0.81
-0.59 63.89 44.06 Unilever UL 3.2 23 56.83 -0.87
-1.99 210.95 105.08 UnionPacific UNP 2.2 23 177.19 1.15
-61.56 95.16 17.80 UnitedAirlines UAL ... dd 33.86 0.29
97.76 5.91 2.10 UnitedMicro UMC 1.8 26 5.30 -0.14
34.21 178.01 82.00 UPSB UPS 2.6 30 157.11 -4.25
6.91 203.57 58.85 UnitedRentals URI ... 12 178.29 5.07

-34.31 61.11 28.36 USBancorp USB 4.3 13 38.95 0.88
3.80 335.65 187.72 UnitedHealth UNH 1.6 18 305.14 1.46

... 109.28 65.11 UnitySoftware U ... ... 94.88 -13.96
-3.77 222.20 105.11 UnivDisplay OLED 0.3 92 198.31 0.51
-23.64 148.27 65.20 UniversalHealthB UHS 0.0 13 109.55 4.10
-32.90 10.18 3.56 VEREIT VER 5.0 dd 6.20 0.01
-32.57 100.25 45.07 VF VFC 2.9 dd 67.20 -1.66
-10.18 28.75 9.85 VICI Prop VICI 5.8 25 22.95 -0.30
-3.25 255.37 125.00 VailResorts MTN 0.0100 232.04 -1.80
-19.92 13.67 6.49 Vale VALE ... 42 10.57 -0.20
-58.77 101.99 31.00 ValeroEnergy VLO 10.2 dd 38.61 1.08
21.68 176.19 89.62 VarianMed VAR ... 59 172.80 0.52
91.99 313.99 118.11 VeevaSystems VEEV ... 131 270.05 -14.63

-31.64 65.30 13.35 Ventas VTR 4.6 36 39.47 -0.43
-1.03 221.30 148.77 VeriSign VRSN ... 28 190.70 -0.89
19.17 195.10 116.61 VeriskAnalytics VRSK 0.6 57 177.97 -1.25
-7.18 62.22 48.84 Verizon VZ 4.4 13 56.99 0.23
-4.84 306.08 195.01 VertxPharm VRTX ... 26 208.36 1.35
60.02 19.18 4.75 Vertiv VRT 0.1 dd 17.65 -0.29
-31.93 43.04 10.10 ViacomCBSB VIAC 3.4 14 28.57 0.44
-33.45 46.90 13.12 ViacomCBSA VIACA 3.2 15 29.86 0.47
51.02 24.46 11.05 Vipshop VIPS ... 23 21.40 0.55
-3.29 217.35 133.93 Visa V 0.7 35 181.71 -3.16
-24.45 27.96 11.30 Vistra VST 3.1 15 17.37 0.03
-15.19 173.37 86.00 VMware VMW ... 30 128.73 -1.03
-30.11 21.72 11.46 Vodafone VOD 7.4 dd 13.51 -0.04
-53.79 68.67 27.64 VornadoRealty VNO 6.9 ... 30.73 0.53
-21.40 63.81 29.75 VoyaFinancial VOYA 1.3 dd 47.93 -0.07
0.59 153.88 65.56 VulcanMatls VMC 0.9 31 144.84 1.34

W X Y Z
9.02 109.53 68.01 WECEnergy WEC 2.5 27 100.55 0.13

-21.78 92.80 38.62 W.P.Carey WPC 6.7 32 62.61 0.50
-43.16 70.80 27.18 WPP WPP 1.6 dd 39.95 0.64
-23.78 81.75 35.07 Wabtec WAB 0.8 25 59.30 0.55

t -42.27 64.50 33.36 WalgreensBoots WBA 5.5 69 34.04 0.52
16.75 151.33 102.00 Walmart WMT 1.6 22 138.75 -1.17

t ... 34.76 25.80 WarnerMusic WMG 1.8 dd 26.53 -0.76
9.40 106.09 70.87 WasteConnections WCN 0.8127 99.32 0.52
-5.31 126.79 85.34 WasteMgt WM 2.0 29 107.91 0.36
-4.64 245.68 154.39 Waters WAT ... 28 222.82 -2.76
24.42 249.30 132.97 Watsco WSO 3.2 34 224.14 -2.33
174.46 349.08 21.70 Wayfair W ... dd 248.03 -7.73
-10.36 55.52 28.93 Weibo WB ... 20 41.55 -0.30
-60.13 54.75 20.76 WellsFargo WFC 1.9 58 21.45 0.31
-34.25 91.10 24.27 Welltower WELL 4.5173 53.77 -0.86
80.98 303.14 124.53 WestPharmSvcs WST 0.2 66 272.07 -3.16
-40.55 72.00 27.40 WesternDigital WDC 0.0 dd 37.73 -0.38
-27.41 28.45 17.39 WesternUnion WU 4.6 13 19.44 -1.46
-3.61 75.65 28.99 WestlakeChem WLK 1.6 22 67.62 0.56

-25.21 19.40 7.98 WestpacBanking WBK 9.4 14 12.70 -0.10
-12.49 44.39 21.50 WestRock WRK 2.1 13 37.55 0.12
-9.64 31.58 13.10 Weyerhaeuser WY 0.0 66 27.29 -1.12
54.99 57.89 18.66 WheatonPrecMet WPM 0.9 58 46.11 1.97
25.37 207.30 64.00 Whirlpool WHR 2.7 13 184.96 -1.42
-19.10 24.17 8.41 Williams WMB 8.3183 19.19 0.09
24.20 107.09 26.01 Williams-Sonoma WSM 2.3 18 91.21 -3.01
-9.64 220.97 143.34 WillisTowers WLTW 1.5 22 182.48 -3.77
29.07 5.50 2.52 Wipro WIT 0.3 21 4.84 -0.03
102.09 319.34 76.81 Wix.com WIX ... dd 247.32 -16.77
27.77 248.75 107.75 Workday WDAY ... dd 210.12 -7.51
-47.84 153.41 35.84 WynnResorts WYNN 0.0 dd 72.43 0.24
4.05 52.94 15.50 XP XP ... 64 40.08 -0.32
12.92 101.85 38.47 XPOLogistics XPO ...108 90.00 0.77
10.30 74.41 46.58 XcelEnergy XEL 2.5 25 70.03 -0.71
21.40 130.40 67.68 Xilinx XLNX 1.3 48 118.69 -4.21

... 23.10 10.00 XPeng XPEV ... dd 19.38 -1.34
10.60 93.14 54.62 Xylem XYL 1.2 71 87.14 0.28
32.38 70.11 27.93 Yandex YNDX ... 58 57.57 -1.33
-7.35 107.62 54.95 YumBrands YUM 2.0 27 93.33 -1.61
10.87 59.35 38.33 YumChina YUMC 0.9 29 53.23 -0.99
24.11 38.99 20.26 ZTOExpress ZTO 0.0 29 28.98 -1.20
97.28 95.52 35.01 ZaiLab ZLAB ... ... 82.05 -2.16
11.04 304.57 150.06 ZebraTech ZBRA ... 31 283.64 -8.33

s 44.77 117.35 50.23 Zendesk ZEN ... dd 110.94 4.91
92.90 112.49 20.04 ZillowC Z ... dd 88.62 -3.39
95.30 112.21 18.65 ZillowA ZG ... dd 89.33 -3.39
-11.75 161.11 74.37 ZimmerBiomet ZBH 0.7804 132.10 -1.74
19.80 168.96 90.14 Zoetis ZTS 0.5 47 158.55 -2.64
577.41 588.84 62.02 ZoomVideo ZM ... 593 460.91 -28.77

... 64.40 30.83 ZoomInfoTech ZI ... ... 37.99 -2.29
191.94 163.80 35.00 Zscaler ZS ... dd 135.75 -6.81
46.90 10.69 5.65 Zynga ZNGA ... dd 8.99 -0.34
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

52-Wk %
Stock Sym Hi/Lo Chg

FSDPharma HUGE 1.38 -8.4
FTACOlympusWt FTOCW 0.82 ...
FalconCapAcqn FCACU 10.01 -0.9
Fanhua FANH 14.91 -4.0
FirstMarkHorizon FMAC.U 10.00 -0.2
FoleyTrasimeneA WPF 9.85 1.5
FoleyTrasimeneWt WPF.WS 1.27 -3.9
FoleyTrasimII BFT.U 9.95 -0.4
FomentoEconMex FMX 52.91 -0.5
FortressValueIIWt FAII.WS 1.18 -1.7
FortressValueII FAII.U 9.95 ...
ForumMergerIII FIII 9.67 -0.3
Frontline FRO 5.28 -5.6
GoAcqnWt GOAC.WS 0.75 ...
GoAcqnA GOAC 9.64 -0.2
GS Acqn II Wt GSAH.WS 1.23 -10.6
Galecto GLTO 13.53 ...
GasLog GLOG 2.36 -4.8
Genfit GNFT 3.63 -1.9
GoHealth GOCO 10.02 -0.7
GoresHoldingsV GRSV 9.66 0.5
GreatAjaxNts24 AJXA 23.00 -1.2
HPX A HPX 9.57 1.0
HallofFameResort HOFV 1.76 -1.5
HealthcareMerger HCCO 8.82 -1.4
HemisphereMedia HMTV 7.64 0.4
HighCapeCap CAPAU 9.95 ...
HighPointRscs HPR 4.87 -17.9
HorizonAcqnII HZON.U 10.00 -0.1
HothTherap HOTH 1.63 -4.6
HudsonExecA HEC 9.66 -1.3
ImmaticsWt IMTXW 2.29 7.2
IntecPharma NTEC 2.20 -25.6
Intel INTC 43.61 0.4
InterceptPharm ICPT 27.02 -4.0
IntercorpFinSvcs IFS 20.40 0.8
JaguarHealth JAGX 0.20 -8.6
KismetAcqnOne KSMT 9.25 -0.3
LandcadiaIII LCYAU 9.80 -0.1
Leslie's LESL 20.05 1.2
LexiconPharm LXRX 1.10 -4.3
LimelightNetworks LLNW 3.43 -5.1
LiminalBioSci LMNL 4.40 -8.0
Lizhi LIZI 1.95 -3.9
MarkerTherap MRKR 1.32 -2.9
MicroFocus MFGP 2.80 -0.3
MingZhuLogistics YGMZ 3.80 -1.7
MonoparTherap MNPR 4.33 -8.5
NOW DNOW 4.03 -3.3
Neovasc NVCN 0.87 -12.3
NeuroBoPharm NRBO 5.02 -6.0
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AcutusMedical AFIB 22.33 -6.5
AerojetRocket AJRD 32.15 -1.4
AEternaZentaris AEZS 0.30 -5.6
AkebiaTherap AKBA 2.09 -2.2
Alector ALEC 9.12 -1.3
ArcLightClean ACTCU 9.91 ...
ArteloBiosci ARTL 0.46 -8.3
ArtiusAcqn AACQU 9.94 -0.1
Asana ASAN 21.40 -4.6
AscendantDigA ACND 9.57 0.3
AshfordHosp AHT 1.27 -5.1
AspirationalCns ASPL.U 9.85 -0.2
Astronics ATRO 6.30 -7.5
AtlasCrestInvt ACIC.U 9.93 -0.3
AvantiAcqn AVAN.U 9.85 ...
Avinger AVGR 0.24 -6.7
BellicumPharm BLCM 3.21 -37.1
BenitecBiopharm BNTC 2.60 -2.2
BioCardia BCDA 1.93 -2.9
Biodesix BDSX 11.73 -3.3
BoqiiHolding BQ 4.20 -2.7
BowXAcqnA BOWX 9.69 -0.9
CCNeubergerII PRPB 9.73 0.3
CF Finance II CFIIU 9.86 -0.2
CHF Solutions CHFS 5.85 -4.4
Conx CONXU 9.91 -0.8
CaliforniaRscs CRC 12.93 -1.9
Capstar CPSR.U 9.96 -1.4
CatabasisPharm CATB 1.26 -3.6
Celsion CLSN 0.47 -6.9
ChurchillCapIVWt CCIV.WS 1.00 0.1
ChurchillCapIV CCIV 9.60 -0.2
Coca-Cola Femsa KOF 36.16 4.7
CodiakBioSci CDAK 8.40 -2.9
ColonnadeAcqnA CLA 9.54 -0.5
CerveceriasUnid CCU 10.72 -5.7
CorbusPharm CRBP 0.91 -4.5
CumberlandPharm CPIX 2.88 -2.0
CuriosityStream CURI 8.15 2.3
DHI Group DHX 1.69 -1.2
DeerfieldWt DFHTW 1.27 -23.0
DragoneerGrwWt DGNR.WS 2.11 -5.3
DragoneerGrwA DGNR 10.90 -1.5
DuddellStreet DSACU 9.80 -0.2
Dynatronics DYNT 0.58 -2.5
E.MergeTechWt ETACW 0.79 -3.5
EastStoneAcqn ESSC 9.30 0.3
EmpireStateReal250 FISK 5.19 -3.1
EmpireStateReal60 OGCP 5.25 -0.6
ExecutiveNtwk ENPC.U 24.50 -0.6
Express EXPR 0.58 -2.4
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Highs
AcadiaHealthcare ACHC 35.76 23.0
AjaxI AJAX.U 10.19 -0.7
Amrep AXR 6.85 -4.0
ArenaPharm ARNA 87.90 2.0
AteaPharm AVIR 32.42 26.4
AvidTechnology AVID 9.69 -1.3
BioLifeSols BLFS 31.87 -6.5
BioLineRX BLRX 3.10 33.8
Bio-RadLab A BIO 598.06 3.2
Bio-RadLab B BIO.B 591.00 2.7
Bitauto BITA 15.96 -0.1
BlueknightEnPtrsA BKEPP 6.09 -0.2
Conx CONXU 10.02 -0.8
CareDx CDNA 55.89 -4.0
ColgatePalm CL 81.09 2.9
DZS DZSI 12.89 17.1
DolbyLab DLB 75.15 1.6
FirstMidBncpPfdC FMBIO 28.00 2.0
Five9 FIVN 156.40 6.0
GatosSilver GATO 6.84 2.0
GooseheadIns GSHD 124.84 14.5
HavertyFurn HVT 26.50 -1.1
Immunovant IMVT 44.56 1.6
KismetAcqnOne KSMT 10.35 -0.3
LifeSciAcqnUn LSACU 16.76 4.7
LiveOakBcshs LOB 37.90 1.3
Matson MATX 53.71 -2.4
MiratiTherap MRTX 225.06 -1.3
MoneyGram MGI 5.92 14.7
NovusThera NVUS 27.32 22.2
O2MicroIntl OIIM 6.55 18.2
PitneyBowes PBI 7.70 -28.5
SanJuanBasin SJT 3.30 9.3
ShattuckLabs STTK 25.89 4.0
SoCopper SCCO 52.98 -0.3
TraneTech TT 135.90 0.5
Tupperware TUP 34.41 -1.0
UltragenyxPharm RARE 102.15 5.8
UtdCmtyBksPfdI UCBIO 27.38 -2.0
UnitedTherap UTHR 134.73 3.1
VoceraComm VCRA 36.86 -6.5
WattsWater WTS 115.04 0.4
Zendesk ZEN 117.35 4.6

Lows
AceConvergence ACEV 9.60 0.1
AconS2Acqn STWOU 9.76 ...
ANI Pham ANIP 25.00 -3.2
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NorthernGenesisAcqnWt NGA.WS 0.76 -20.0
OaktreeAcqnII OACB.U 9.97 ...
oneA AONE 9.98 ...
OpiantPharm OPNT 6.79 -2.1
Optinose OPTN 3.14 -4.5
Orphazyme ORPH 9.20 -2.4
PA Reit PEI 0.46 -4.0
PhibroAnimal PAHC 16.27 -3.5
PhoenixTree DNK 1.81 -7.4
PiedmontOfficeA PDM 11.26 -1.7
PredictiveOncology POAI 0.67 -4.6
Progenity PROG 4.99 -16.3
ProQR Therap PRQR 3.60 -3.4
Q&K Intl QK 3.40 -5.9
RaMedicalSys RMED 0.18 -7.8
RecroPharma REPH 1.58 -5.9
ReinventTechPtrs RTP.U 10.72 -1.2
Revlon REV 3.97 -11.4
RingEnergy REI 0.50 -4.5
RiverNorthDoublPfd OPPpA 24.52 0.5
Root ROOT 22.71 -7.1
RuhnnHolding RUHN 2.32 -2.5
SQZ Biotech SQZ 12.98 -17.2
SagaComm SGA 17.02 -2.2
SarissaCap SRSAU 10.04 ...
ScorpioBulkers SALT 10.70 -0.3
SCWorx WORX 1.03 -5.3
ShiftTech SFT 8.80 -4.2
SocialCapHedIII IPOC 9.87 0.4
SocialCapHedWt IPOC.WS 1.33 -6.7
SocialCapHedVI IPOF.U 10.05 -0.1
SonimTech SONM 0.42 -5.2
StrPeakEnerA STPK 9.64 -0.5
StrategicEd STRA 81.83 -1.5
SumoLogic SUMO 16.71 -3.6
SundialGrowers SNDL 0.14 -9.1
TWC Tech II TWCTU 9.95 -0.2
TalosEnergyWt TALO.WS 0.05 5.3
Teekay TK 1.70 -3.3
TelecomArgentina TEO 6.22 -0.2
Teligent TLGT 0.51 0.1
Thermon THR 9.98 0.8
Tim TIMB 10.14 -2.6
Transocean RIG 0.65 -3.5
TreanInsurance TIG 10.52 -4.0
TurmericAcqn TMPMU 9.95 -0.3
TymeTechs TYME 0.86 -5.0
US BancorpPfdL USBpQ 23.15 -1.9
UnitedInsurance UIHC 4.34 -2.4
UTStarcom UTSI 0.90 -7.3
VastaPlatform VSTA 11.17 2.3
VectorAcqn VACQU 9.94 0.3
VesperHlthcrAcqn VSPRU 9.90 0.1
Vitru VTRU 11.32 -2.7
ViveveMedical VIVE 0.42 -13.1
Vroom VRM 37.82 1.8
WalgreensBoots WBA 33.36 1.6
WarnerMusic WMG 25.80 -2.8
Westwood WHG 9.42 -3.5
YucaipaAcqnWt YAC.WS 0.76 11.3
YucaipaAcqnA YAC 9.66 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

.
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tory crackdowns, lawsuits and
investigations into its market-
ing practices. Juul in Septem-
ber said it was cutting its
workforce in half and was con-
sidering pulling out of most
overseas markets.

Altria now values its stake
in Juul, for which it paid $12.8
billion in cash, at $1.6 billion
as of Sept. 30.

Altria Chief Executive Billy
Gifford said during a confer-
ence call with investors that
Altria based its revised valua-
tion of Juul on expectations
for lower revenue over time,
and cited the startup’s pull-
back from international expan-
sion and competition in the
category.

“Altria continues to believe
that e-vapor products, includ-
ing Juul, can play an impor-
tant role in tobacco harm re-
duction,” Mr. Gifford said.

The soured Juul investment
pushed Altria to another loss

in the latest quarter, offsetting
rising sales of its traditional
cigarettes. The Richmond, Va.,
company reported a loss of
$952 million, compared with a
loss of $2.6 billion a year ago,
when it took a bigger write-
down on Juul. Sales rose to
$7.1 billion from $6.9 billion a
year ago. Revenue from smok-
able products totaled $6.3 bil-
lion.

In a letter Thursday to em-
ployees, Juul CEO K.C. Crosth-
waite said that he wasn’t sur-
prised by the company’s
internal valuation falling and
that he expected “other inves-
tors to also arrive at lower
valuation marks that factor in
our recent restructuring.”

Juul declined to comment
on Altria’s valuation cut.

E-cigarette sales have fallen
since the Food and Drug Ad-
ministration this year barred
the sale of some flavored vap-
ing products. Meanwhile, Al-

Altria Group Inc. slashed
the value of its investment in
Juul Labs Inc., estimating the
e-cigarette maker is worth less
than $5 billion, or half as
much as Juul says it is now
worth.

Juul told employees Thurs-
day it had cut its own internal
valuation to $10 billion, down
from $13 billion earlier this
year.

Either estimate is a sharp
decline from the $38 billion
valuation Altria put on Juul
when the Marlboro maker
took a 35% stake in the com-
pany about two years ago. The
investment made the once-
fast-growing vaping company
one of the most valuable start-
ups in the world.

Over the past two years,
Juul’s sales have tumbled and
its growth prospects have
darkened. It has faced regula-

BY RENATA GERALDO

Altria Sharply Cuts Valuation of Juul
The company now values its stake in e-cigarette maker Juul—a stake for which it paid $12.8 billion two years ago—at $1.6 billion.
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The move initially nar-
rowed the gap, but more re-
cently the valuation differ-
ences have grown again.
Johannesburg-listed Naspers,
which owns 72.5% of Prosus,
has a current market capital-
ization of 1.39 trillion South

African rand, equivalent to
$85.11 billion, while Prosus
has a market capitalization
of 137 billion euros, equiva-
lent to $160 billion. The
value of Prosus’s 31% stake in
Tencent, meanwhile, is about
$226 billion.

Analysts have attributed
this persistent gulf to a divi-
dend-withholding tax that

Naspers would need to pay
should it sell its stake in Ten-
cent and distribute the pro-
ceeds to investors. Another
reason for the difference is
lack of liquidity: Investors
can gain direct access to Ten-
cent shares through its Hong
Kong listing.

Tech and internet stocks
have also been on a tear this
year, because of pandemic-
fueled demand, further
boosting the share prices of
companies like Tencent.

Naspers said Friday that
the buyback plan—which in-
cludes purchases of up to
$1.37 billion in Prosus shares
and to $3.63 billion in
Naspers shares—was a vote
of confidence in its assets
and would help its investors
capitalize on the discount.

Prosus shares in Amster-
dam rose 3% to €85.78 on
Friday. Naspers American de-
positary receipts gained 3.7%
to $38.94.

—Adria Calatayud
in Barcelona

contributed to this article.

JOHANNESBURG—Inter-
net conglomerate Prosus NV
said it planned to buy back
up to $5 billion of its own
shares and those of its par-
ent Naspers Ltd., after losing
out on two high-profile ac-
quisitions. It is the latest at-
tempt to narrow a persistent
gap between the company’s
market value and that of its
stake in China’s Tencent
Holdings Ltd.

Naspers, a South African
newspaper publisher turned
technology giant and Africa’s
most valuable listed com-
pany, has long been strug-
gling to bring its own market
capitalization closer to that
of its stake in Chinese inter-
net and gaming colossus Ten-
cent. Last year, it created
Amsterdam-listed Prosus to
hold its international as-
sets—the 31% stake in Ten-
cent, along with investments
in tech companies such as
Russian social-media opera-
tor Mail.ru Group Ltd. and

BY ALEXANDRA WEXLER

Prosus Targets Tencent Value Gap

verted to a corporation in 2018
ahead of a number of its peers,
said it could be affected by a
step-up in the corporate tax
rate. But any changes in the
taxation of carried interest
wouldn’t have an effect on its
distributable earnings.

KKR has been among the
most active private-equity
firms during the pandemic, in-
vesting $42 billion since the
beginning of the year across its
various strategies and geogra-
phies.

In September KKR struck a
deal to buy 1-800 Contacts
from AEA Investors for more
than $3 billion.

The firm also took advan-
tage of a summer run-up in
markets by exiting some of its
investments. In August, it an-
nounced a deal to sell Epicor
Software Corp. to private-eq-
uity firm Clayton Dubilier &
Rice LLC for $4.7 billion, in-
cluding debt.

KKR’s assets under manage-
ment were $233.8 billion at the
end of the third quarter, up
from $221.8 billion at the end
of the second quarter. The firm
in July agreed to buy insurance
company Global Atlantic Fi-
nancial Group Ltd. for more
than $4.4 billion, in a deal that
will boost its assets under
management by more than $70
billion.

The firm said Friday that it
completed two financings in
the quarter whose proceeds
will be used to fund the deal,
which is expected to close in
early 2021. Global Atlantic also
completed two reinsurance
transactions since the deal was
announced, adding an incre-
mental $8 billion of assets.

KKR & Co. posted a big
jump in third-quarter profit as
the value of its private-equity
portfolio surged.

The private-equity firm said
quarterly earnings rose to
$1.06 billion, or $1.79 a share,
from $249.6 million, or 43
cents a share, a year earlier.

The fair value of KKR’s pri-
vate-equity portfolio climbed
by roughly 14% from the prior
quarter, topping the 8.5% gain
for the S&P 500. The firm said
it saw particular strength in
companies in sectors such as e-
commerce, mobile gaming,
software and health-and-well-
ness, which benefited from the
coronavirus pandemic.

“It really is portfolio con-
struction,” said KKR Co-Presi-
dent Scott Nuttall on a call Fri-
day to discuss the results. The
firm had been focused on a
number of investment themes,
and “the pandemic has proba-
bly accelerated the develop-
ment of those themes.”

Distributable earnings, or
cash that can be returned to
shareholders, came in at $410.4
million, or 48 cents a share, for
the quarter ended Sept. 30.
That compares with $388.8
million, or 46 cents a share, in
the year-earlier period.

Shares of KKR fell 1.8% Fri-
day to $34.15 as broader mar-
kets sold off.

A top concern for publicly
traded private-equity firms has
been what the impact on their
profits would be if there is a
Democratic sweep in next
week’s election. KKR’s manage-
ment said the firm, which con-

BY MIRIAM GOTTFRIED
AND ALLISON PRANG

KKR’s Portfolio
Propels Earnings
To $1.06 Billion

tria has said that Americans
are smoking traditional ciga-
rettes more during the pan-
demic because they are spend-
ing less on travel and
entertainment and have more
opportunities to light up.

The company also said
American consumers came un-
der growing economic pres-
sure in the latest quarter “as
unemployment rates remained
high and the enhanced federal
unemployment benefits ex-
pired at the end of July,” Mr.
Gifford said. Last quarter, Al-
tria said it had seen a sales in-
crease with the relief package.

Altria’s Marlboro brand ac-
counts for 43% of all ciga-
rettes sold in the U.S.

The Federal Trade Commis-
sion sued in April to unwind
Altria’s investment in Juul, ac-
cusing the tobacco giant of vi-
olating antitrust laws when it
took a stake in the e-cigarette
maker.

from selling parts to Huawei
since Sept. 15, forcing the Chi-
nese company to rely on stock-
piled components to build its
devices. Overseas buyers have
been turning away from Hua-
wei devices this year—partly
due to the economic toll
wrought by the coronavirus
pandemic outside of China, but
also because U.S. restrictions
mean Huawei devices can no
longer run Google’s popular
smartphone apps.

Huawei’s smartphone sales
had been buoyed by a buying
spree in China, but recently
even its domestic performance
has been suffering: Sales fell
more than 15% in the third
quarter, according to IDC.

Huawei has been slowing
down its distribution of de-
vices to stores, so as not to
run down its inventory too
soon, said Will Wong, an ana-
lyst at IDC, citing its research
into distribution networks.

A Huawei spokesman dis-
puted IDC’s conclusion, saying
the company isn’t deliberately
slowing phone shipments. The
company has repeatedly denied
U.S. assertions that its products
pose a national security threat.

Huawei Technologies Co.’s
reign at the top of the global
smartphone market was short-
lived, a sign that U.S. efforts
to curb its supply chain might
be starting to hurt the Chinese
company.

The Shenzhen-based tech
giant fell to second place in
global smartphone shipments
during the third quarter, slip-
ping back behind Samsung
Electronics Co., according to
International Data Corp., a
market research firm. Hua-
wei’s world-wide shipments
fell by 22% in the quarter, the
largest year-over-year drop in
smartphone shipments for the
company on record, according
to IDC. Huawei had climbed to
No. 1 in the previous quarter.

The decline is an indication
that the U.S. restrictions on
sales of chips and other com-
ponents to Huawei are taking a
toll on Huawei’s consumer-
gadget business, the company’s
largest source of revenue.

Virtually all component ven-
dors without a license from the
U.S. Commerce Department
have been effectively blocked

BY DAN STRUMPF

Huawei Slips From
Its Perch In Phones

General Motors Co. has
hired longtime Delta Air Lines
Inc. chief financial officer Paul
Jacobson as its new CFO, land-
ing a high-profile executive
from outside the car business
as the auto maker manages
through the pandemic and
technological disruption.

Mr. Jacobson, Delta’s CFO
since 2012, will leave Delta as
the Atlanta-based airline tries
to rebound from coronavirus-
induced losses.

Mr. Jacobson will take over
as GM’s CFO on Dec. 1, the
auto maker said Friday. John
Stapleton, who took over as
GM’s interim finance chief fol-
lowing the departure in Au-
gust of Dhivya Suryadevara,
will stay in that role until
then, the company said.

Delta named two executives
to become interim co-finance
chiefs while it searches for a
permanent successor: Gary
Chase, senior vice president
for business development and
financial planning, and Bill
Carroll, senior vice president
finance and controller.

BY MIKE COLIAS
AND NINA TRENTMANN

GMHires
Finance Chief
From Delta

Bob van Dijk,
CEO of
Naspers, the
parent of
internet
conglomerate
Prosus.
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surys barely budged and gold
either fell or edged higher.

“The only thing that pro-
tected you was cash and that’s
not giving you any return,”
said David Bowers, co-founder
of London-based Absolute
Strategy Research, which ad-
vises investment firms. “Both
bonds and equities are over-
valued at the moment….This is
potentially quite a challenging
environment.”

In the past, yields on U.S.
Treasurys would often fall
when stocks took a tumble.
Since yields move inversely to
bond prices, this alleviated
losses for investors.

Recently, though, govern-
ment bonds have done little to
cushion the blow. Yields on
10-year Treasury notes stood
at 0.86% Friday, marginally
higher than at the start of the
week, in contrast to a 5.7% re-

treat for the S&P 500.
Some investors say yields

simply can’t fall much further
after a yearslong slide driven
by persistently low inflation,
loose monetary policy and an
aging population. That decline
accelerated earlier this year
when the pandemic threatened
to disrupt the economy. The
Federal Reserve cut interest
rates and began to vacuum up
bonds in an attempt to keep
borrowing costs low and back-
stop growth.

“Government bonds, consid-
ering the low level of interest
rates, aren’t sufficient to pro-
tect a portfolio,” said Samy
Chaar, chief economist at Swiss
private bank Lombard Odier.

American investors are grap-
pling with a challenge European
fund managers have faced for
several years, according to Mr.
Chaar. Ten-year German gov-

ernment bonds yields were neg-
ative before Covid-19 and ha-
ven’t fallen as far as Treasury
yields since its onset, he said.

The prospect of a new
round of stimulus after the
Nov. 3 elections is also pre-
venting U.S. bonds from acting
as an effective hedge, said An-
drew Brenner, head of interna-
tional fixed income at NatAl-
liance Securities.

Treasury yields rose in re-
cent weeks alongside Joe Bi-
den’s poll lead, which raised
expectations of a Democratic
sweep that smooths the path
to a second spending package.
Higher deficits can boost
yields by increasing the supply
of bonds while lifting growth
and inflation.

Mr. Brenner thinks there
will be major stimulus no mat-
ter the outcome.

“There’s too much [bond]

supply coming, whatever color
you want: A blue wave or a red
tide,” he said. He thinks 10-
year yields could rise back to
1% in the coming months and
that cash is the best hedge
against stocks right now.

If bonds provided little insu-
lation this past week, gold gave
none at all, falling 1.2% to
$1,881.70 a troy ounce.

Gold is behaving like a risky
asset following a rally that
pushed its price to record highs
in August, said Tai Wong, head
of base and precious-metal de-
rivatives trading at BMO Capi-
tal Markets. “If you’ve been us-
ing gold to hedge your equities
in recent months it’s been a
Texas hedge,” Mr. Wong said,
referring to a position that in-
creases an investor’s risk.

That raises the possibility
that when stocks sell off, the
precious metal will go with

MARKETS

them as investors liquidate as-
sets to raise cash and meet
margin calls, a dynamic that
played out in the March pan-
demic panic. There wasn’t
clear evidence of forced selling
this week, commodities trad-
ers said.

Gold faces two other obsta-
cles in working as a counter-
weight to stocks, according to
John Roe, head of multiasset
funds at Legal & General Invest-
ment Management. The metal
is denominated in dollars and
so moves inversely to the U.S.
currency, which strengthened
during Wednesday’s selloff. It is
also sensitive to real bond
yields, which are calculated by
subtracting anticipated infla-
tion from a bond’s yield. These
edged higher in response to
falling inflation expectations.

To find new hedges, Mr. Roe
said LGIM is placing wagers
against trades it thinks inves-
tors have crowded into and are
likely to unwind when stocks
go into reverse. Right now that
means betting against the Ko-
rean won, investment-grade
corporate bonds and five-year
U.K. inflation swaps.

“It’s very difficult to insu-
late portfolios right now,” said
Adam Taback, chief invest-
ment officer at Wells Fargo
Private Wealth Management.
“More tools are needed to
navigate this environment.”

Investing in infrastructure
or private real estate can re-
duce investors’ exposure to
day-to-day swings in stock
prices, Mr. Taback said.

Investors found few places
to shelter when stocks tum-
bled this past week, illustrat-
ing the limitations of tradi-
tional havens following a run-
up in prices across markets.

Lockdowns in Europe and
rising coronavirus cases and no
agreement on a second round
of government stimulus in the
U.S. have shaken confidence in
the world’s economic revival,
putting the S&P 500 on track
for its worst week since March.
Government debt and gold,
which many investors own in
the expectation they will zig
when stocks zag, haven’t acted
like the safety net to which in-
vestors are accustomed.

Money managers worry that
a lack of protection from tradi-
tional havens leaves them ex-
posed if stocks gyrate through a
period spanning the U.S. elec-
tion and potential upsurge in
infections. Efforts to find new
hedges in commodities, curren-
cies and derivatives as well as
more esoteric, less liquid mar-
kets gained new urgency during
this past week’s selloff.

The market swoons on
Wednesday, the worst down
day for the S&P 500 since
June, and Friday, were cases in
point. On both occasions, Trea-

BY JOE WALLACE

Gold, Bonds Failed to Protect Investors
Efforts to find other
hedges gained new
urgency during recent
selloff in stocks

If bonds provided little insulation this past week, gold gave none, falling 1.2% to $1,881.70 a troy ounce.
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Expectations for a postelec-
tion surge in government
spending powered the yield on
the benchmark 10-year Trea-
sury note to its biggest monthly
gain in two years on Friday.

The 10-year yield, a bench-
mark for borrowing costs on ev-
erything frommortgages to stu-

dent loans, settled
at 0.858%, notching
its biggest monthly
climb since Sept.

2018, according to Tradeweb.
Some investors said expecta-
tions that post-election eco-
nomic stimulus will spur
growth and inflation, along
with greater government bor-
rowing, have spurred the move.

Many are now betting on
Democratic control of the White
House and Congress, which
could result in greater spending
to help businesses and local
governments weather the pan-
demic. The U.S. Treasury plans
to issue trillions of dollars of
securities in coming years to
fund everything from tax cuts
to economic relief efforts and
analysts said it will likely con-
tinue raising the sizes of its
bond auctions next month dur-
ing its quarterly refunding an-
nouncement.

Those wagers have out-
weighed investors’ tendency to
shelter in the relative safety of
government debt during stocks’
recent fall. The S&P 500 posted
its worst week since March on
Friday, even as the 10-year
yield, which rises when bond
prices fall, notched a second
consecutive weekly gain. It was
just the 17th time since 1962
that the 10-year yield increased
for the week while the S&P 500
declined, according to Bespoke
Investment Group.

“Investors will demand
higher rates to absorb the sup-
ply of debt if the U.S. goes on a
massive fiscal expansionary
program,” said Michael de Pass,
global head of U.S. Treasury
Trading at Citadel Securities.

Expectations that the Federal
Reserve will hold interest rates
low for years to help boost the
economy, along with the central
bank’s bond purchases, have
helped keep Treasurys trading
in a narrow range for months. A
Democratic sweep could upend
that range and send longer-
term yields back above 1%,
many said.

“The general consensus is
that a Democratic sweep will be
negative for Treasuries given
the likelihood of considerable,
debt financed stimulus,” said
Russ Koesterich, a portfolio
manager at the BlackRock
Global Allocation Fund.

BY JULIA-AMBRA VERLAINE

Election
Bets Spur
Jump in
Yields

ages in Hong Kong have ex-
tended loans totaling more
than 470 billion Hong Kong
dollars, the equivalent of
US$60.6 billion, to prospective
retail buyers, according to fig-
ures tallied by The Wall Street
Journal. More than half was
provided by HSBC Holdings
PLC and BOC Hong Kong
(Holdings) Ltd.

Felix Fan, 29 years old, said
he placed a HK$10 million or-
der through online brokerage
Futu Securities, using bor-
rowed money to increase his
bet 10-fold. Mr. Fan, the
founder of a tech startup in
Hong Kong, said he liked Ant
partly because of his faith in
Jack Ma, the Alibaba Group
Holding Ltd. co-founder who
also controls Ant. “Jack Ma is
my role model,” he said.

“The technology sector is a
winner-takes-all market,” he
added. “Ant as a market leader
will only grow bigger and big-
ger.”

Dennis Wu, senior partner
at Futu, said one thing under-
pinning strong orders in Hong
Kong was spillover demand
from mainland Chinese inves-

ContinuedfrompageB1

Ant IPO
Attracts
Individuals

ation in talks between the
Trump administration and
House Democrats, citing con-
cerns about its high price tag
among other issues. Some on
Wall Street believe GOP sena-
tors would be even less willing
to deal with a Democratic presi-
dent—suggesting that a win for
Mr. Biden coupled with a Re-
publican hold of the Senate
could result in the smallest
spending bill of any election
scenario, including another vic-
tory for President Trump.

If Democrats win the presi-
dency but “don’t go ahead and
take the Senate, you could get
equities having a negative reac-
tion” partly because “you’ll get
a smaller fiscal package,” said
Tom McLoughlin, head of fixed
income, Americas, at UBS
Global Wealth Management.

Still, investors also worry
that a unified Democratic gov-
ernment could raise taxes and
increase regulation, hurting
corporate profits. A Republican
Senate, some believe, could act
as a check against Democrats,
limiting the prospects for bold
legislation and major changes
to a status quo that has seen
markets recover from the pan-
demic turmoil to near all-time
highs. That could bolster stocks
over the longer term, especially
in sectors such as health care
and energy.

Wall Street has a less-than-
perfect record predicting elec-
tion outcomes. Leading up to
the 2016 election, many bet a
Trump administration would be
bad for stocks, given his unpre-
dictable style, ties to market-
roiling global populism and
rhetoric on trade policy. Global
stocks initially fell sharply on
election night as his surprise
victory became clear. But they
reversed course after investors
assessed the possibility for de-
regulation and tax cuts under a
unified Republican government.

Complicating investors’ anal-
ysis, margins matter. When the
dust settled four years ago, Re-
publicans held 52 seats in the
Senate. That was ultimately
enough to pass market-friendly
tax cuts but not enough to re-
peal the Affordable Care Act,
which could have hurt some
companies in the health-care
sector.

Senate Minority Leader
Chuck Schumer (D., N.Y.)—who

stands to become majority
leader if Democrats have a
strong showing—has signaled
support for aggressive action to
bring down drug costs and
combat climate change, among
other initiatives. He also hasn’t
ruled out taking procedural
steps that would make it easier
to pass legislation with a simple
majority rather than the 60
votes typically needed to over-
come the filibuster.

Democrats head into the
election holding 47 seats, in-
cluding two independents who
caucus on their side. According
to polling averages, they have a
good shot of picking up three
seats on net, just barely enough
to give them a majority when
counting the tiebreaking vote of
the vice president. A stronger
night, though, could yield them
several more seats, presenting
investors with a much different
picture than a narrower win.

A big Biden win and decisive
Democratic takeover of the Sen-
ate would likely be interpreted
by party members as “a popular
mandate from the American
public to execute on the prob-
lems that they have,” said Ben-
jamin Salisbury, director of re-
search at the Washington, D.C.,-
based Height Capital Markets.

Under that scenario, Demo-
crats would need to win over
fewer Republicans to get to a

filibuster-proof 60-vote major-
ity. They might be more able,
and willing, to skirt GOP oppo-
sition through procedural ma-
neuvers, market analysts said.

Investors have spent less
time thinking about what would
happen if Republicans pull off
an upset and win back the
House in addition to holding
the Senate and White House.
But their agenda could look
much like Mr. Trump’s first two
years in office, when they
boosted military spending and
passed sweeping tax cuts that
helped large technology compa-
nies among other firms.

Not all sectors would be
equally affected by different
election scenarios. If Mr. Biden
wins, he could impose meaning-
ful regulations on oil-and-gas
companies and electric utilities
regardless of whether Demo-
crats take the Senate, analysts
said. By contrast, Democrats
might need a clear Senate ma-
jority and be willing to exercise
their power expansively to take
decisive action on drug prices.

One factor that could limit
the impact of a Democratic
sweep is that many investors
are already preparing for it.

Health-care stocks, for exam-
ple, are already trading around
multidecade low valuations rel-
ative to the S&P 500, a recent
UBS report noted.

For Wall Street, the coming
election doesn’t hinge on just
the presidency. The Senate mat-
ters almost as much.

Many investors expect Joe
Biden to win the White House.
But the prospects for many key
policy shifts—such as greater
economic stimulus or Mr. Bi-
den’s health-care policies—hang
on who controls the Senate.
That is harder to predict. Polls
show a good chance that the
Democrats could win unified
control of Congress, but also
that Republicans could hold the
Senate majority even if they
lose the presidency.

Investors have seemed to
embrace the prospect of a Dem-
ocratic sweep, seeing it as their
best chance at getting a mul-
titrillion dollar coronavirus aid
package and increased spending
on infrastructure projects. De-
spite volatility caused by a
surge in coronavirus cases, bets
on a so-called blue wave have
driven recent gains in shares of
smaller companies, renewable
energy firms and long-term
bond yields, which tend to
climb when investors expect
growth, inflation and greater
government borrowing.

Senate Republicans have op-
posed the $1.8 trillion pandemic
relief spending under consider-

BY SAM GOLDFARB

Senate Races Viewed as Key to Markets

Wall Street has a
less-than-perfect
record predicting
election outcomes.

tors. He said more than
200,000 customers had placed
orders totaling more than
HK$48 billion, the equivalent
of about US$6.2 billion, using
margin loans and cash.

Helping stimulate retail
participation is the small mini-
mum purchase, said Edmond
Hui, chief executive of Hong
Kong brokerage Bright Smart

Securities. Investors can get in
for the price of 50 shares—
US$516, given an IPO price of
about US$10.32 a share.

Betting on IPOs has grown
more popular in recent years
in Hong Kong, as stock-ex-
change overhauls have made it
easier for technology compa-
nies to list, and big tech stocks
such as Alibaba, which holds a

stake in Ant, have soared in
value. Low interest rates have
made potential quick profits
from flipping IPO stocks even
more appealing—and made it
cheaper to use borrowed funds
for investing.

Choi Wing Kam, 47, a pur-
chasing manager at a trading
company, said she put down
the equivalent of $5,160 for

Ant, using 10-times leverage
from local brokerage Phillip
Securities Group. “Saving
rates are so low these days.
Investing in stocks like Ant is
a way to get better returns for
my money,” said Ms. Kam.

“The deal is so hot, it’s lit-
erally a lucky draw,” she said.

—Jing Yang
contributed to this article.

Helping stimulate retail participation was the small minimum purchase—50 shares or US$516. A Customer uses Ant’s payment system Alipay.
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Nobody puts Baby
Yoda in the corner.
‘The Mandalorian’

returned to Disney+
on Friday.The Force

IsWith
Streaming
Disney’s reorganization
shows it’s putting
the small screen first

the entire aerospace ecosystem.
Many suppliers gravely affected by
the MAX crisis, such as Kansas-
based Spirit AeroSystems, also
make parts for the A320.

Chief among them are the engine
manufacturers, which sell their
products at a loss and then claw
back the money from repairs and
overhauls over the years—the so-
called aftermarket. With old and
large aircraft being retired, these fu-
ture revenue streams are drying up.

General Electric Aviation and
France’s Safran are lucky that
about 40% of their jointly pro-
duced CFM56 engines—their most
important mature product—are
fitted on the Airbus plane. The
rest, though, are found on older
737s that could be retired faster if
Boeing sells more discounted units
of the MAX. This casts doubt on
Safran’s statement Friday that the
CFM56 aftermarket will have recov-
ered by 2023.

Best placed is Raytheon’s Pratt &
Whitney division, which reaped 53%
of aftermarket sales from engines
designed for the A320 in 2019. This
figure will rise to 64% in 2023, ana-
lysts at Jefferies predict.

At the same time, there are risks
involved in an entire industry pivot-
ing too much toward a single prod-
uct. As things stand now, this plane
is aviation’s iPhone and Samsung
Galaxy wrapped into one.

—Jon Sindreu

Exxon Stays the Course As
Its Cash Bleed Continues
Exxon Mobil clearly wants to

keep investors pleased with its
consistent dividend payout, but
management may no longer be
reading the room correctly.

The company reported better-
than-expected revenue and a net
loss that was 37% smaller than the
previous quarter, helped by higher
oil prices. Refining margins hit re-
cord lows. Although demand for
road transportation fuels has im-
proved, Exxon produces excess jet
fuel that it has been forced to
blend into other products at great
expense.

The good news is that free
cash flow, while still negative,
improved. That arguably helps
Exxon justify its continued divi-

dend payout, which the company
said it intends to preserve in 2021.
Despite that pledge, Exxon shares
aren’t faring much better year-
to-date than international rivals
that have slashed their payouts.

What is clear is that Exxon
will keep bleeding cash at cur-
rent oil prices. Its operating
cash flow can’t cover outlays

needed to maintain the business
and to cover dividends.

Exxon needs West Texas Inter-
mediate prices to be at roughly
$50 a barrel for it to manage its
payout and maintenance-level
capital expenditures from oper-
ating cash flow, according to
Pavel Molchanov, equity analyst
at Raymond James.
Rob Thummel, investment strat-

egist at TortoiseEcofin, figures that

number is even higher—between
$50 and $60 a barrel. WTI crude is
around $35 a barrel and is only ex-
pected to average more than $50
by next year’s fourth quarter, ac-
cording to a group of investment
banks polled by The Wall Street
Journal in early October.

Until then, Exxon needs to cover
the hole through more capital ex-
penditure cuts, raising net debt or
selling assets. Mr. Molchanov notes
that capital spending is already
close to maintenance levels. Simple
upkeep in such a complex, sprawling
business is expensive. Exxon is still
a double-A-rated issuer and can still
borrow at attractive rates, but reit-
erated on Friday that it doesn’t plan
to raise more debt. At its current
burn rate, analysts expect Exxon’s
cash balance to hit $667 million in a
year. In the last 10 years, Exxon has
never had less than $3 billion of
cash on its balance sheet.

The company said it is in ad-
vanced discussions on several po-
tential divestments. In addition to
a previously announced $15 billion
target, it is also assessing the sale
of North American dry gas assets
that have a combined carrying
value of up to $30 billion.

Exxon expresses confidence in
fossil fuels’ long-run promise even
as competitors plan their exits. In-
vestors are making the same bet. If
they are right, though, the sacri-
fices management is considering to
preserve its dividend risk leaving a
lot of money on the table.

—Jinjoo Lee

One Plane Is Keeping the
Aviation Industry Aloft

When it started flying in 1987,
Airbus’s A320 seemed like a moon-
shot project from an upstart plane
maker, with little chance of chal-
lenging the supremacy of the Boe-
ing 737 on short-haul flights. Skip
to 2020, and it is one of the few
products keeping the aviation in-
dustry afloat.

This week, Airbus reported posi-
tive cash flows for the third quar-
ter as plane deliveries resumed.
The European company shipped 145
commercial aircraft, compared with
28 for its U.S. rival Boeing. While
the Airbus number was still down
20% from a year earlier, it is an im-
pressive figure in a pandemic.
Global air traffic remains stuck at
half of 2019 levels, giving airlines
little reason to take on planes.

The workhorse A320 family
stands behind Airbus’s resilience. At
this pace, it could amount to 63% of
combined deliveries from both
plane makers this year, compared
with 39% in 2018—before the
grounding of Boeing’s troubled 737
MAX. Airbus Chief Executive Guil-
laume Faury confirmed reports that
A320 production rates will start to
ramp up from 40 to 47 a month in
the second half of next year.

Wide-body models are harder-hit
by restrictions on international
routes than narrow-bodies like the
A320 and the MAX. Domestic traf-
fic is doing better, but even there
the Airbus jet is the only known
quantity. The MAX is widely ex-
pected to be recertified this year,
but Boeing has already accumu-
lated 450 of them as inventories it
might struggle to sell. This would
lead to lower production.

The A320 had a complicated
birth involving controversial deci-
sions such as replacing cable-and-
pulley based controls with elec-
tronic systems that dispensed with
the traditional yoke—leading Bob
Crandall, then boss of American
Airlines, to say that pilots would re-
fuse to fly it. Yet it has accumulated
15,500 orders and turned the Euro-
pean challenger into a full-fledged
competitor to Boeing. The re-en-
gined A320neo introduced in 2016
gave Airbus the upper hand in 150-
seat models, and its stretched A321
variant is growing to dominate the
promising mid-market between
small and large planes.

The jet is now also a lifeline for

OVERHEARD
Nurse outfits and zombie cos-

tumes might be too on the nose
for pandemic-aware Americans
celebrating Halloween this year.

U.S. seaborne imports of Hal-
loween-related costumes and
outfits declined 7.2% from the
four-month period starting June
1 compared with a year earlier,
according to Panjiva, a supply-
chain research unit of S&P
Global Market Intelligence.
Among the hardest-hit catego-
ries are zombie and vampire
costumes, for which imports de-
clined 43% and 20% year over
year, respectively. Imports of
medical-themed outfits also de-
clined after a bump in 2019.

The obvious reason for declin-
ing imports is subdued Hallow-
een gatherings this year. But it is
also possible that the newly
homebound have honed their
arts and crafts skills, choosing
do-it-yourself creations. Michaels
Cos., which sells arts and crafts
products, has an entire tab on its
website labeled “Boredom Bust-
ers,” with Halloween-themed tu-
torials including an instruction
for a jack-o-lantern costume.

Imports of only two catego-
ries of costumes increased this
year: Clowns and wizards.

Clearly people would like their
costumes to help them escape
reality for a while.

Picture this, fans: the next Star
Wars movie might never even hit
theaters.

Disney, which bought the block-
buster franchise for $4 billion ex-
actly eight years ago Friday, has
announced no such plans. And it
may sound crazy, given that Star
Wars was born for the silver screen
and helped usher in the modern-
day era of the blockbuster. Even
the clunkers officially known as
“prequels” still managed to gross
about $1 billion or more each in in-
flation-adjusted dollars.

But in the eight years since ink-
ing that deal, the entertainment
world has changed remarkably.
Streaming platforms like Netflix
are now home to the most talked-
about programming—a shift under
way even before the pandemic sent
people home and closed off movie
theaters and other forms of mass
entertainment.

Not even Star Wars has been
immune. Consider last fall’s launch
of the streaming series “The Man-
dalorian,” which won rave reviews
and single-handedly started off the
Disney+ service as a roaring suc-
cess. By contrast, the much-antici-
pated “Rise of Skywalker” movie

that hit theaters just weeks later
garnered the weakest reviews of
the franchise and turned out to be
a box-office disappointment. It
grossed barely half of what Disney
managed with “The Force Awak-
ens” four years prior.

The second season of “The
Mandalorian” premiered Friday on
Disney+. It probably qualifies as
the biggest streaming debut so far
in the pandemic, thanks in part to
Disney’s good fortune in having
wrapped shooting on the season
just before lockdown orders
halted production throughout Hol-
lywood. But it also represents a
new era for Star Wars and other
big Disney brands such as Marvel
and Pixar that typically have been
anchored by theatrical releases.
For Disney these days, streaming
comes first.

The company made that inten-
tion clear with a significant man-
agement reorganization announced
earlier in October. It created a new
segment for the company called
the Media and Entertainment Dis-
tribution group, which is tasked
with deciding how to best distrib-
ute the content created by Disney’s
movie, TV and sports divisions.

That content could still end up in
traditional channels such as movie
theaters or television, but Disney
said in its announcement that the
group’s “primary focus” will be its
streaming services.

It is easy to be cynical about
such moves, laden as they are with
corporate jargon and often not re-

sulting in any big changes. Disney
had the extra motivation of as-
suaging a high-profile shareholder
activist named Dan Loeb who sent
a letter to Chief Executive Bob
Chapek just the week before, call-
ing for the company to kill its divi-
dend and significantly scale up its
investments in streaming.

But Disney had already been
signaling its intentions to pour
more resources into streaming,
and investors have been applaud-
ing the effort so far. The stock has
easily outperformed other theme-
park operators, cruise ship lines
and movie-theater chains for the
year. Even Mr. Loeb’s call to per-
manently ax the $3 billion-a-year
dividend is unlikely to ruffle many
feathers. Disney suspended the
dividend for the first half of the
fiscal year in May in an effort to
conserve cash due to the hit on its
theme parks. Its shares jumped
24% in the month following—more
than double the S&P 500’s perfor-
mance over that period.

Disney doesn’t exactly skimp on
resources now. Doug Mitchelson of
Credit Suisse estimates the com-
pany spent $18 billion in the fiscal
year ended September on content,

excluding sports and news. That is
39% more than the $13 billion he
expects Netflix to spend this year.
The company’s reorganization is
clearly designed to address the
other big challenges inherent in
taking a long-established media
business in a new direction. Put
simply, Disney is separating the job
of producing content from the job
of deciding where to best put it.

That sounds good in theory. As
Morgan Stanley’s Benjamin Swin-
burne put it, the reorganization
should have the effect of “smash-
ing legacy incentive structures”
that impede the transition to
streaming. But pulling it off in
practice will be much more diffi-
cult. Just as one example, theat-
rical movies generally give top
talent a cut of the box office,
while shows made for streaming
have to pay out more up front to
compensate for that loss of po-
tential upside.

Relationships in Disney’s execu-
tive suite might also get more
complicated. Under the new plan,
the heads of the three main con-
tent divisions will still report to
Mr. Chapek, even though Kareem
Daniel—the new head of Media
and Entertainment Distribution
group—will have “sole P&L ac-
countability” for all those busi-
nesses, according to the company’s
announcement. That appears to
leave the executives in charge of
greenlighting and developing proj-
ects without ultimate control of
their budgets. In a note to staff ob-
tained by the Hollywood Reporter
trade publication, Mr. Daniel said
his group will be “working in close
collaboration with the creative
leaders on content budgeting.”

Disney will soon have two im-
portant opportunities to shed fur-
ther light on its plans: its next
earnings report on Nov. 12 and an
analyst meeting scheduled for Dec.
10. The stakes are high: Star Wars,
Marvel and Pixar are all franchises
deeply rooted in theatrical movies.
They could still find a home
there—if theaters actually survive
the pandemic. But the small screen
beckons more loudly these days.
And luckily for Disney, “The Man-
dalorian” shows that it can get
streaming right.

—Dan Gallagher

Disney's segment revenue

Sources: the company (actual); FactSet (projections)
Note: Fiscal year ends in September.
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Improving results are helping Exxon justify its dividend policy.
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Dressing like a clown when
there’s no one around.
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America’s independence
was won on the battlefield, but
American democracy was written
into existence. The Declaration of
Independence and the Constitution
created the country that America
aspires to be, where all people are
created equal and politics is a
common effort to establish a more
perfect union. This is the ideal de-
mocracy that Walt Whitman lik-
ened to “leaves of grass”: “Sprout-
ing alike in broad zones and
narrow zones,/Growing among black
folks as among white,/Kanuck, Tucka-
hoe, Congressman, Cuff, I give them the
same, I receive them the same.”

When Whitman wrote those lines in
1855, of course, the divisions among
whites, Blacks and Native Americans
were stark and bloody. But like so many
American writers, Whitman couldn’t rec-
oncile himself to the way reality fell
short of the founding ideal. The idea that
literature should keep a distance from
politics, that art should exist for its own
sake, has never found much traction in
this country. On the contrary, American
literature is constantly analyzing the
state of the nation, posing in countless
ways the question that the poet Allen

“The Topeka School” draws on his
own experience as a high-school
debater to show how political argu-
ment becomes toxic.

On the eve of a particularly bit-
ter presidential election, litera-
ture offers a useful reminder that
Americans have always been con-
sumed by politics and partisan-
ship. Washington Irving’s story
“Rip Van Winkle,” which turns
200 this year, may be the earliest
work of American fiction that is

still widely known. Everyone remem-
bers that the title character falls asleep
for many years and returns home to
find a changed world. But the specific
change that Irving had in mind was the
way the Revolution had made Ameri-
cans—even the residents of a remote
village in New York’s Catskill Moun-
tains—obsessed with politics.

The first question that Rip is asked
when he returns to town is what “side”
he votes for: “Rip stared in vacant stu-
pidity. Another short but busy little fel-
low pulled him by the arm, and, rising
on tiptoe, inquired in his ear, ‘Whether
he was Federal or Democrat?’” His an-
swer shows that he is out of step with
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THE FICTION
of AMERICAN
DEMOCRACY

Great writers have always challenged us
to measure the compromised reality of politics

against our national ideals.

By AdamKirsch

Ginsberg stated directly and plaintively:
“America, when will you be angelic?”

Today’s writers continue that tradi-
tion, whether they are telling stories
about real politicians—like Curtis
Sittenfeld and Thomas Mallon,
who have used fiction to delve
into the minds of Hillary Clinton
and Richard Nixon—or
using the techniques of

fantasy and science fiction—like Su-
zanne Collins’s popular “Hunger Games”
series, set in a dystopian future where a
wealthy Capitol takes poor children as
“tributes,” forcing them to compete in a
televised fight to the death. Even con-

temporary novelists who don’t
tackle politics head-on often
end up writing about it—like

Ben Lerner, whose 2019 novel

Inside
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‘Make ‘em cry,
make ‘em laugh...
ormake ‘em think
you’re GodAlmighty.
Ormake ‘emmad.
Evenmad at you.
Just stir ‘emup,
it doesn’tmatter
howorwhy,

and they’ll love you
and come back
formore.’

ROBERTPENNWARREN
‘All the King’sMen’

The American
Republic of Letters
the times: “I am a poor, quiet man,
a native of the place, and a loyal
subject of the king.” The problem
isn’t just that there is no more king;
after the Revolution, it’s impossible
to be a “poor, quiet man” with no
interest in politics. Everyone has to
choose a side.

It wasn’t until after the Civil War,
however, that a novel promised to
take readers behind the scenes of
politics at the highest level. The ti-
tle of “Democracy: An American
Novel,” which was published anony-
mously in 1880, quickly turns out to
be satirical. The novel’s heroine,
Madeleine Lee, is a wealthy and am-
bitious widow who decides to move
from New York to Washington, D.C.,
“bent upon getting to the heart of
the great American mystery of de-
mocracy and government.”

What she finds is that the na-
tion’s capital actually runs on crony-
ism and bribes. Fifteen years after
the Civil War, there is not an iota of
idealism or self-sacrifice to be found
among the congressmen and cabinet
secretaries who visit Mrs. Lee’s sa-
lon. Their creed is that “democracy,
rightly understood, is the govern-
ment of the people, by the people,
for the benefit of Senators.” Worst
of all is Senator Silas Ratc-
liffe, who pursues Mrs. Lee
as unscrupulously as he
schemes for power. In the
end, she is saved only by
rejecting him and Washing-
ton together.

Today, when cynicism
about politicians is wide-
spread, it’s hard to imagine
how shocking “Democracy”
must have been to its first
readers—all the more so
because of its anonymity,
which implied that the au-
thor was a D.C. insider. In
fact, he was: After his death
in 1918, it was revealed that
the novel’s author was
Henry Adams, a descendant
of two presidents.

“Democracy” created the
template that American po-
litical novels have followed
ever since. Like Madeleine
Lee, the main character in
these stories gets into poli-
tics by the back door, as an
aide, relative or friend of a
charismatic politician. They are
drawn to the political world partly
by the fascination of power but also
because they sincerely want to do
good. Once through the looking
glass, however, they learn democ-
racy’s ugly secret: Politicians suc-
ceed not by appealing to the better
angels of our nature but by playing
on emotion and self-interest. This
isn’t a partisan issue; like “Democ-
racy,” political novels often refuse to
say which party the characters be-
long to. What matters is that our
leaders are no better than the peo-
ple who elect them.

That isn’t the whole story about
American politics, of course, but it’s
a story that writers can’t stop tell-
ing, sometimes as tragedy and
sometimes as satire. In his 1956
bestseller “The Last Hurrah,” the
Boston journalist Edwin O’Connor
puts a ruefully comic spin on the
story of Frank Skeffington, who is
clearly based on the city’s longtime
mayor James Michael Curley, a
master of old-style machine politics.
Skeffington invites his nephew
Adam Caulfield, a newspaper car-
toonist, to observe his last reelec-
tion campaign from the inside, see-
ing how the sausage of municipal
government is really made.

Unlike in Adams’s Washington, in
O’Connor’s Boston—unnamed but
clearly recognizable—politics doesn’t
even pretend to be about ideals; it’s
strictly a matter of quid pro quo.
Skeffington holds a daily open
house where, like a medieval king,
he receives petitions and dispenses
favors—helping a woman whose son
is in trouble at school, giving an old
supporter a few dollars to buy

Continuedfromthepriorpage

and chronicles his growing cynicism
and lust for power.

“All the King’s Men” is a tragedy,
not a satire, because it’s not only
Burden who becomes disillusioned
by democratic politics. It’s Stark
himself, who starts out as an honest
reformer but doesn’t begin to win
elections until he realizes that vot-

ers don’t want facts and fig-
ures, only flattery and en-
tertainment. As Burden tells
him, “Just stir ‘em up, it
doesn’t matter how or why,
and they’ll love you and
come back for more. Pinch
‘em in the soft place. They
aren’t alive, most of ’em,
and haven’t been alive in
twenty years.”

Stark learns the lesson,
winning the governorship
with theatrical appeals to
the “hicks” he represents
and identifies with. But the
only way to get things done
in politics, he comes to be-
lieve, is through blackmail,
bribes and threats; you can’t
appeal to people’s reason or
goodness, since “man is con-
ceived in sin and born in
corruption and he passeth
from the stink of the didie to
the stench of the shroud.” As
Stark degenerates from a
clean-cut young reformer
into a philandering, bullying

drunk, Warren suggests that he is as
much victim as villain. Democracy
has failed to live up to his high ex-
pectations, and he takes revenge on
it out of sheer disappointment.

The fact that books keep being
written to debunk American politics
is an ironic tribute to the durability
of our national idealism. Generation
after generation, writers feel the
same urge that drives Adams’s Mrs.
Lee: “There is only one thing in
life…that I must and will have before
I die. I must know whether America
is right or wrong.” The answer is
usually that our politics are wrong,
but that is because they are being
judged against an ideal that even the
most cynical writers secretly share.

The authors of the best-known
novels about politics and politicians
share something else, too: From
Henry Adams down to Joe Klein, au-
thor of the 1996 Bill Clinton expose
“Primary Colors,” they are all white
men. This makes sense, when you
consider how recently people other
than white men began to gain ac-
cess to the highest levels of Ameri-
can politics—not just as candidates

booze. More serious kinds of
corruption follow. When a
banker refuses to give the
city a loan to build new
housing, Skeffington offers
to make his son the fire
commissioner; if he refuses,
Skeffington insinuates, he
will tell everyone that the
man demanded the appoint-
ment as a bribe. “Cheap and
vicious and thoroughly typi-
cal of you and all that you
represent,” the banker com-
plains as he gives in.

Still, O’Connor writes
about Skeffington with a
certain admiration. When
he’s defeated by a younger,
cleaner-cut candidate who
comes across better on TV,
it represents the end of a
more colorful era. In litera-
ture as in real life, rogues in
politics can be seductive,
their shamelessness a breath of
fresh air among the usual stale pi-
eties. It can be hard to tell where
their populism ends and their cor-
ruption begins, since both have a
similar Robin Hood appeal. Skeff-
ington squeezes the rich and doles
out to the poor, while keeping a
healthy share for himself.

The most ambitiously literary
American novel about politics tells
a similar story, set in the deep
South. Willie Stark, the politician at
the center of Robert Penn Warren’s
1946 novel “All the King’s Men,”
broadly resembles Huey Long, the
Louisiana governor and senator who
seemed poised to challenge Franklin
Roosevelt for the presidency before
he was assassinated in 1935. The
book is narrated by Jack Burden, a
reporter who becomes Stark’s aide

‘Now, John,
I don’t knowanything

about politics,
but I can readmy
Bible; and there

I see that Imust feed
the hungry,

clothe the naked, and
comfort the desolate;

and that Bible
Imean to follow.’

HARRIETBEECHERSTOWE
’Uncle Tom’s Cabin’

but as the behind-the-scenes play-
ers and journalists who are best
positioned to learn its secrets.

To be political, how-
ever, a novel doesn’t
have to deal with elec-
tions and campaigns.
“Democracy” and “All
the King’s Men” are mi-
nor classics, but they’ve
done far less to shape
the way Americans
think about politics
than other books, many
by women and people of
color, that never come
near a ballot box or a
smoke-filled room. In
terms of sheer political
impact, probably the
most important novel in
American history is
“Uncle Tom’s Cabin,”
published by Harriet
Beecher Stowe in 1852
as a direct response to
the Fugitive Slave Act,
which required North-
ern states to apprehend escaped Af-
rican-Americans and return them to
bondage in the South.

Stowe drew a direct connection
between the suffering of Eliza, a
runaway slave chased across an icy
river by slave-hunters, and the poli-
ticians who voted for the Act. When
the fictional Senator Bird defends
his vote to his wife, saying “we
mustn’t suffer our feelings to run
away with our judgment,” she ada-
mantly insists that Christian charity
is more important than preserving
the Union: “Now, John, I don’t know
anything about politics, but I can
read my Bible; and there I see that
I must feed the hungry, clothe the
naked, and comfort the desolate;
and that Bible I mean to follow.”

This was Stowe’s model for how

women, who didn’t have the right to
vote, could use moral suasion to in-
fluence American politics. And “Un-
cle Tom’s Cabin” did have a huge in-
fluence, selling 300,000 copies and
reaching many more people through
dramatizations. According to a fa-
mous anecdote, when Stowe visited
Abraham Lincoln in the White
House in 1862, he greeted her with,
“So you are the little woman who
wrote the book that started this
great war.” Historians now doubt
that this remark was actually made,
but even if it was invented, it cap-
tures a connection between litera-
ture and politics that was very real.

Some of the most beloved Ameri-
can books intervened in their politi-
cal moments in a similar way. John
Steinbeck’s “The Grapes of Wrath,”
published in 1939, made an implicit

case for the New Deal, showing how
government-run migrant camps of-
fered a haven to Dust Bowl refugees

like the Joad family.
Harper Lee’s “To Kill a
Mockingbird,” published in
1960 during the civil-
rights movement, chal-
lenged readers with the
story of a Black man
wrongly convicted of rape
by a white jury.

No matter who wins
next week’s election, mil-
lions of Americans will be
left feeling disappointed in
our politics. Literature
may not be able to cure
that feeling, but it can re-
mind us that Americans
have often seen our de-
mocracy fall short—which
is why we can’t stop hop-
ing for a more perfect
union. What Whitman
wrote in “Democratic Vis-
tas” in 1871 could be
echoed by American writ-
ers down to the present:
“America…counts, as I
reckon, for her justifica-
tion and success, (for who,
as yet, dare claim suc-
cess?) almost entirely on
the future.”

‘Neverwas there,
perhaps,more

hollowness at heart
than at present,

and here
in theUnited States.
Genuine belief

seems to have left us.
The underlying
principles of the
States are not

honestly believ’d in.’
WALTWHITMAN
‘Democratic Vistas’

‘Surely something
can be done

to check corruption.
Arewe forever

to be at
themercy of thieves

and ruffians?
Is a respectable
government
impossible

in a democracy?’
HENRYADAMS

’Democracy: AnAmericanNovel’

.
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word go back to Germanic
roots, with one early meaning
having to do with the top part
of the head of a person or ani-
mal. The English “poll” is his-
torically related to words found
in Germanic languages, like
“pol” in Dutch. As with the
Dutch equivalent, “poll” early
on could signify either the head
or things that are metaphori-
cally similar, like the summit of
a hill.

In Middle English, “poll” was
often used to mean the scalp,
where one’s hair grows. Shake-
speare used it that way in
“Hamlet,” when Ophelia sings a
peculiar song about a dying
man: “His beard was as white
as snow, All flaxen was his
poll.” (In early printings of the
play, the word was spelled

“pole,” though “pole” meaning
a stake or staff is etymologi-
cally unrelated to “poll.”)

Farmers used the word for
the heads of their animals, and
counting such livestock as
horses, cattle, and sheep was
done “by poll,” or by the head.
That usage was extended to hu-
mans, so that “by poll” could
refer to tabulating every person
in a large group, much like the
Latin equivalent, “per capita.” A
“poll tax” originally meant a tax
levied across the board on ev-
ery person. Only later did it get
associated with payments for
registering to vote, of the kind
that disenfranchised Black vot-
ers in Southern states during
the Jim Crow era.

Starting in the 17th century,
“poll” as a noun and verb could

and would likely do so in the fall out
of concern for their health. But a cam-
paign involving organizations ranging
from the American Bar Association to
advocacy groups like Power the Polls
has recruited new and younger poll
workers. Staffing no longer appears to
be a significant issue, and the large
numbers of people voting early will
likely take pressure off poll workers on
Election Day.

Yet another worry was the pros-
pect of polling place closures. With
cases of Covid-19 spiking again, that
could still turn into a last-minute is-
sue. But just toting up the number of
available polling places can be mis-
leading. In some places, smaller sites

have been replaced with
much larger, more efficient
vote centers that enable so-
cial distancing and require
fewer poll workers per
voter. In Kentucky’s June
primary, for example, the
city of Louisville (pop.
625,000) had only one poll-
ing site. But that site was

the enormous Expo Center, and turn-
out reached record levels.

None of this means that problems
won’t arise on Election Day. If the vote
is close, especially in a potentially de-
cisive state such as Pennsylvania, we
may enter into one of the most con-
tentious periods in our history. But de-
spite concerns since March over run-
ning an election during a pandemic
and despite all the issues that have
consumed courts these past few
months, one fact is already clear about
the 2020 vote: Political participation
will be sky high.

Mr. Pildes, co-author of “The Law
of Democracy” and “When Elections
Go Bad,” is the Sudler Family Pro-
fessor of Constitutional Law at the
New York University School of Law.

to implement smoothly, largely be-
cause of the need to update voter rolls
to avoid widespread mistakes. Only
four states—California, Nevada, New
Jersey and Vermont—adopted univer-
sal vote-by-mail for this election,
along with most counties in Montana.

Concerns remain about the higher
rate at which absentee ballots are
generally rejected compared with in-
person ballots, since
many voting machines
let voters know of cer-
tain mistakes that can
be corrected immedi-
ately. First-time ab-
sentee voters are in-
deed the most likely
to make mistakes.

But in states al-
ready processing ab-
sentee ballots, rejec-
tion rates so far are
lower than had been
feared based on some of the spring
primaries. Recent analyses for Florida
find that under 0.4% of absentee bal-
lots cast thus far could end up re-
jected. The rate for Hispanic and Black
voters is higher, both about 0.6%. In
North Carolina, which requires that a
witness sign the ballot envelope, the
daily rates of potential rejection have
been under 1% overall and about 1-2%
for Hispanic and Black voters. Even

these percentages amount to thou-
sands of rejected ballots. But both
states give voters a chance to fix de-
fects, and the early numbers suggest
that the final rejection rates will be
roughly in line with the 1% rate of
mail-in ballots in 2016.

A second major change has been
the expansion of early in-person vot-
ing, which avoids several pitfalls of ab-

sentee ballots, such as
higher rejection rates,
postal delays and the
possibility of drawn-
out counting for late-
arriving votes. Because
some voters only trust
voting in person, fear
of the virus might have
been a major deterrent
to in-person voting if
Election Day were the
only opportunity to go
directly to the polls.

But this fall, 42 states are provid-
ing significant periods of early voting,
including several states that ex-
panded their early voting options.
Texas, one of the states that doesn’t
permit no-excuse absentee voting, is
a particularly interesting example. It
has featured in many of this year’s
courtroom dramas, with voting-rights
plaintiffs losing most of those cases.
Less noticed was Republican Gov.

Greg Abbott’s executive order to ex-
pand early voting by nearly a week,
over the objections (and unsuccessful
litigation) of the state GOP. Texans
now have 2½ weeks of
early voting, and they are
making massive use of this
option. Five days before
Election Day, turnout in
Texas had already sur-
passed 95% of total 2016
turnout. Nearly 90% of
those votes came from
early in-person voting, ac-
cording to the U.S. Elections Project.

Other states have also dramatically
expanded early voting. Kentucky,
which normally does not permit it, is
providing nearly three weeks of early
voting this fall through an agreement
between the Democratic governor and
Republican secretary of state. Some
states expanded their previous early-
voting windows by a few days; others
expanded the hours or number of
sites. The only state that provides nei-
ther no-excuse absentee voting nor in-
person early voting is Mississippi.

Another major concern over the
summer was how well polling loca-
tions could be staffed. As the Pew Re-
search Center reported, nearly 60% of
poll workers in previous elections
were over 60 years old; many had de-
clined to work in this year’s primaries

Despite challenges posed by the pandemic and concerns about
ballot accessibility, turnout is headed for a 100-year high.

Aweek
before

ElectionDay,
early voting
had already
surpassed its
2016 level.

Amid Voting Fights,
AHuge Expansion

Early voters
line up

on Oct. 16 in
Fairfax, Va.;
the state

opened polling
places in
September.

WITH ELECTION DAY AROUND
the corner, a short, multipur-
pose word has seemed inescap-
able in the national conversa-
tion, as it does every year
around this time: “poll.”

Those who are voting in per-
son this year are making plans
to go to the “polls,” or “polling

stations,” to cast
their ballots. But
“polls” also refer to
opinion surveys
about the candi-
dates leading up to
the election. Joe

Biden may be taking comfort in
his overall polling advantage,
while President Trump derides
what he calls “fake polls” and
insists, “You don’t see the real
poll numbers.”

The origins of the handy

[Poll]
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M
any Americans are
worried that their
votes won’t be
counted in this elec-
tion. We have seen

court battles over how late states will
accept absentee ballots, how many
drop boxes they’ll provide, what signa-
tures they’ll require and other issues.
Nearly every day another 11th-hour
decision comes down, including from
the Supreme Court. Voting-rights
plaintiffs have hadmixed results in the
courts, and their losses have raised
concerns about voter suppression.

What’s missing in this focus on
court rulings is the bigger picture of
how dramatically the voting system
has changed for 2020. These changes,
mostly made by state governments
rather than the courts, have enabled
widespread access to political partici-
pation, even amid the exceptional
stresses of the pandemic.

Despite all the election-related
anxieties of spring and summer, we
are likely to see the highest turnout
in more than a century—65% of eligi-
ble voters, meaning 150 million
votes—according to the latest fore-
cast from the U.S. Elections Project at
the University of Florida. A week be-
fore Election Day, early voting had al-
ready surpassed its 2016 level. The
reason is that highly mobilized voters
have been able to take advantage of
several major policy changes.

Once the pandemic hit, the most
important issue was whether voters
would have the option of easily voting
by mail. In particular, would states
that normally permit absentee voting
only for a narrow set of reasons, such
as being away, relax those restric-
tions? Several months ago, it appeared
this might be a vigorously contested
question, but it hasn’t turned out that
way in most state legislatures.

Before this year, 30 states already
permitted absentee voting by mail
without any special justification. An-
other 11 states—six controlled by Re-
publicans and five by Democrats—
have now joined them. Some of these
additional 11 technically require a
voter to identify fear of Covid-19 as
the reason, but as a practical matter,
any voter who wants to vote by mail
can do so. Only five states—Indiana,
Louisiana, Mississippi, Tennessee and
Texas—retain their prior limited rea-
sons for being able to vote by mail,
such as being over 65.

Courts in Louisiana and Tennessee
have ordered some expansion in those
reasons, but for all the litigation sur-
rounding this election, it largely has
been the governors and legislatures in
these red and blue states who have
made the changes, often pressed by
their state’s election administrators.
To be sure, some governors and legis-
latures have also acted to limit access,
but massive participation is likely to
overwhelm any significant overall ef-
fect from these measures, and 85% of
the electorate can now effectively vote
by mail without an excuse.

The breadth of this shift has been
obscured by attacks on “universal”
mail-in voting, particularly from the
White House. But that option was
never a major factor in what states
contemplated for this fall. Absentee
voting requires a voter to ask for a
ballot to be sent to their address. With
universal mail-in voting, the state
sends out ballots to everyone on the
voter rolls. That system takes longer

BY RICHARD H. PILDES
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From
Counting
Cattle
To Tallying
The Vote

be used not just for counting
heads but for counting votes.
Originally, “poll” was re-

served for an official count
of votes done in parliamen-

tary settings when a show of
hands or a voice vote was in-
sufficient to decide an election.
The word’s meaning then
evolved to refer to an election
itself, or to locations where
votes are cast—typically ex-
pressed in the plural form as
“the polls.” That usage took off
after the U.S. gained indepen-
dence, as when Congress
granted Washington, D.C., its
first municipal charter in 1802
and specified how its residents
could vote in city council elec-
tions: “The polls shall be kept
open from eight o’clock in the
morning till seven o’clock in the
evening.”

It was only in the early 20th
century that “poll” and “poll-
ing” started to be used for sur-
veying public opinion, often to
predict how people will vote in
an election. Unofficial “straw
polls” were conducted by news-
papers and magazines to gauge
opinions, so called because
straws could be used to see
which way the wind blows.
That gave way to more rigorous

and scientific opinion polling,
famously spearheaded by
George Gallup, who accurately
predicted the results of the
1936 presidential election be-
tween Franklin D. Roosevelt
and Alf Landon. The most
prominent straw poll at the
time, conducted by the Literary
Digest, predicted a landslide
victory for Landon based on
more than two million re-
sponses, but Gallup correctly
chose Roosevelt by surveying a
representative sample of about
50,000 voters.

Gallup was alliteratively
dubbed the “punditical pollster
of public opinion” by Time
Magazine in 1939, and “poll-
ster” caught on as a label for
election forecasters who ana-
lyze opinion polls. The word,
which can have a disparaging
tone, got popularized after the
1948 presidential election when
Gallup and fellow pollsters
Elmo Roper and Archibald
Crossley all thought that Harry
S. Truman would be defeated
by Thomas E. Dewey. Mr.
Trump’s 2016 victory was
equally unexpected, and this
time around, he is once again
betting against the pollsters
and their polls. JA
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Beautiful,
Impractical
Physics
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SHOULD PHYSICISTS
feel guilty about work-
ing on ideas with no
real-world conse-
quences, just because

they’re intellectually beautiful? How
should such work be evaluated? These
questions arise often in the life of re-
search scientists. We have to weigh
the pleasure and potential glory of
imaginative flights against the more
solid rewards of steady progress to-
wards clear goals.

This dilemma has become acute at
the frontier of fundamental physics.
Until the early 20th century, funda-
mental physics—that is, the study of
phenomena that can’t be explained by
existing laws but require the discov-
ery of new ones—was also the most
important applied physics. By unveil-
ing the quantum secrets of atoms and
light, physics was laying the founda-
tions for chemistry, materials science
and engineering.

In 1929, the physicist Paul Dirac an-
nounced that “the underlying physical
laws necessary for the mathematical
theory of a large part of physics and
the whole of chemistry are…com-
pletely known.” Those basic laws have
now been tested with far greater ac-
curacy than is required for practical
applications—even allowing for a gen-
erous interpretation of “practical.” An
ironic demonstration of this triumph
is that since the 1950s discoveries in
fundamental physics have contributed
little if anything to technology.

There are still some big “impracti-
cal” problems in fundamental physics,
such as the fact that most of the mass
in the universe is made of something
that is not electrons, photons, quarks,
gluons or neutrinos—the so-called
“dark matter.” But experimenters and
observers must sweat blood to probe
those problems, and progress has
been slow. So, what’s an ambitious
theoretical physicist to do?

Mathematicians have faced a simi-
lar choice between pure and applied
work for millennia. In his 1940 book
“A Mathematician’s Apology,” G.H.
Hardy made a hard-core case for pu-
rity: “But is not the position of an or-
dinary applied mathematician in some
ways a little pathetic?…‘Imaginary’

universes are so much more beautiful
than this stupidly constructed ‘real’
one.”

On the other hand, John von Neu-
mann rebuked purity in his 1947 essay
“The Mathematician”: “As a mathe-
matical discipline travels far from its
empirical source…it is beset with very
grave dangers. It becomes more and
more purely aestheticizing,…whenever
this stage is reached, the only remedy
seems to me to be the rejuvenating
return to the source: the re-injection
of more or less directly empirical
ideas.”

I think von Neumann has the better
of this argument. In his own career,
he used his mathematical talents to
pioneer fields like game theory and
computer science, leaving a titanic
legacy, practical as well as intellec-
tual.

To put it over-simply, some scien-
tists focus on ideal beauty, others on
empirical truth. My own approach,
following a great tradition going back
to Copernicus, Galileo and Kepler, has
been to use beauty as a guide to
truth. That approach has become dif-
ficult and slow in pure fundamental
physics, basically because we know so
much already. But that “curse” of
knowledge empowers us to build
bridges connecting imagination to re-
ality with confidence.

So no, I don’t feel guilty about
working out pretty ideas. But I can’t
and don’t want to shake off my hero
Richard Feynman’s implicit challenge:
“It doesn’t matter how beautiful your
theory is, it doesn’t matter how smart
you are. If it doesn’t agree with exper-
iment, it’s wrong.”

isolationism—shunning the kind of
responsibility that would match
the country’s vast resources.
Thirty years ago, Germany’s neigh-
bors trembled about a Fourth
Reich; today, they worry about too
little German commitment.

But the problem transcends
Germany. Look at Europe’s politi-
cal culture as a whole—a conti-
nent that used to be peopled by
ruthless warrior states roaming
the planet. The reform-schooled
Germans went first, and the Euro-
pean Union keeps polishing the
model. Its 27 members pride
themselves on being “civilian
powers.” Nationalism and heroism
are verboten, and “leave me out”
is the best part of valor.

Alexis de Tocqueville saw it
coming when, in “Democracy in
America,” he attributed to bour-
geois society “that coolness of
understanding which renders
men insensible to the violent and
poetical excitement of arms [and]
quenches the military spirit.”
Specializing in compromise and
co-optation, pacified Europe will
study war no more. Yet the turn
in Europe’s political culture de-
pended on a sturdy American
umbrella. Today, as Ms. Merkel
puts it gingerly, “We have to go
some way toward taking our des-
tiny into our own hands.” Yet
how, when brute power keeps de-
valuing Europe’s fabulous civilian
assets?

This is the ultimate irony. Ber-
lin failed twice to conquer Eu-
rope. Now it has won without
“iron and blood,” as Bismarck had
it. France and the U.K. occasion-
ally show strategic reflexes, but
the others are “German” now—
Tocqueville-style “lovers of
peace.” The U.S., China and Russia
are taking notice. In this new
three-power world, the EU—the
world’s second-largest economy—
is doomed to punch below its
weight.

Born-again Germany is now
the great model of strategic
dwarfism, but Europe has seen
this show before. The rapacious
Swedes of the 17th century now
stick to shooting elk. The Habs-
burg Empire once stretched
across Europe, but Austria now
stands for Mozart and Sacher
torte.

“It could be worse,” Prince
Otto of Bavaria might muse 150
years after that fateful ceremony
at Versaille. Prussia’s 21st-century
heirs burnish their Beemers and
Benzes, not their tanks. Germany
is no longer on probation. The
Berlin Republic stands for peace
über alles. Given Europe’s past
horrors, Teutonic meekness is
hardly the worst outcome.

But it carries an obvious down-
side. The strategic arena belongs
to the superpower trio and lesser
pugilists like Iran and Turkey.
With Germany in the vanguard,
Europe is out of the power game.

Mr. Joffe serves on the editorial
council of the German weekly
Die Zeit and is a distinguished
fellow at Stanford University’s
Hoover Institution.
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BY JOSEF JOFFE

Thirty years after reunification, Europe’s biggest power no longer
dreams of a Fourth Reich—but also punches below its strategic weight.

Germany’s Shift
FromWolf to Lamb

German Chancellor Angela

Merkel at a NATO task force

demonstration in 2019.

REVIEW

A
fter trouncing mighty
France in eight weeks
in the Franco-Prus-
sian War of 1870-71,
Prussia pounded 25

German principalities and state-
lets into a new German Reich. The
venue of the proclamation didn’t
bode well. The Second Reich,
styled as heir to the Holy Roman
Empire, was revived at the Ver-
sailles Palace, a splendiferous
symbol of French glory. To boot, a
humiliated France had to cede Al-
sace and Lorraine to the new Ger-
many—a theft that fed into World
War I.

At the intoxicating ceremony,
Prince Otto of Bavaria, a critic of
Prussian ambition, struck an omi-
nous note: “Everything is so
haughty and ostentatious, so
heartless and hollow.” Soon the
Times of London warned, “An
enormous power has risen
up…and we watch attentively for
signs of its character and inten-
tion.”

Born in war, the
new colossus died in
war: Just 74 years
later, American and
Soviet troops linked
up in the heart of
Germany, and Hitler’s
Third Reich was cut
into pieces. It had
taken two world wars
to thwart Germany’s
twin bids for suprem-
acy.

Fast forward to
Germany’s reunifica-
tion in 1990, after the
fall of the Berlin
Wall. At the festivi-
ties in Berlin, there
were no spiked hel-
mets and raised
swords, but plenty of
grey suits and sub-
dued speeches. Fast-
forward again to the
30th anniversary of
reunification in early
October: Prince Otto
would have nodded
approvingly while lis-
tening to Chancellor Angela
Merkel. Her remarks were free of
crowing or hubris. Known as
“Mutti” (mom), Ms. Merkel just
wanted a “good life for our chil-
dren.” Then it was back to the
urgent business of fighting
Covid-19.

Today, Germany is as aggres-
sive as a sloth. Yet in the run-up
to its reunification 30 years ago,
angst wafted through Europe.
“We don’t want a united Ger-
many,” growled Britain’s Margaret
Thatcher: “We beat the Germans
twice, and now they are back.” It-

aly’s Giulio Andreotti jibed, “I
love Germany so much that I pre-
ferred two of them.”

Wouldn’t a reunited Germany
metamorphose into a “Fourth
Reich,” as an overused shibboleth
had it, and make another stab at
European hegemony? As U.S. and
Soviet troops pulled out of the
country, German power was being
liberated on a cleared stage.

But the feared predator instead
became a lamb, thanks to the
American gift of guaranteed secu-
rity for Western Europe. The U.S.
was the godfather of today’s lib-
eral German state. Under the Pax
Americana, Germany’s mortal ri-
vals could no longer threaten the
exposed country in the middle
that had tried twice to escape
from insecurity by subjugating
Europe once and for all. Nor could
Germany threaten anybody else.
Its military was fully integrated
into NATO, the U.S.-led alliance.
With German power defanged,
Western Europe could tackle the
grand project that blossomed into
the European Union.

Suddenly, Germany was encir-
cled only by friends. In this be-
nign setting, the “Fourth Reich”
was just an angst-ridden fantasy.
A nation beset by enemies offers
magnificent opportunities for as-
piring Fuhrers who would sacri-
fice freedom on the altar of the
total security state. The enemy at
the gate is the worst foe of de-
mocracy inside; demagogues grow
fat by feasting on fear and encir-

clement. But America’s lasting in-
tervention lifted that curse, and
democracy at last sunk roots in a
detoxified German soil.

Ironically, today Germany’s
problem is too much goodness.
Thousands of panzers have dwin-
dled to 350. The army numbers
180,000, down from the 670,000
fielded by West and East Ger-
many during the Cold War. De-
fense spending has shrunk from
3% of GDP to just 1.3%, and paci-
fism is Germany’s secular reli-
gion. If Berlin does act militarily,
it does so behind others and with
symbolic contingents only.

After all, why pounce when you
can rack up trade surpluses? Wel-

farism beats milita-
rism hands down. In
its new career, Ger-
many touts itself as a
“power of peace”
while celebrating its
strategic “culture of
reticence.” German
overreach has turned
into underreach.

But that doesn’t
nourish stability in
these perilous times.
In the West, both Ba-
rack Obama and Don-
ald Trump have cut
the U.S. military pres-
ence in Europe, which
is down to 35,000 in
Germany from a Cold
War peak of 250,000.
America’s security
blanket is fraying.

In the east, Rus-
sia’s Vladimir Putin is
on an expansionist
roll. Deploying com-
mercial weapons,

China is forging its way into Eu-
rope. Iran keeps working on a nu-
clear option, and it threatens
shipping in the oil-rich Gulf. Yet
mighty Germany, the world’s sec-
ond-largest exporter, won’t dis-
patch its frigates to safeguard the
freedom of the seas. It remains
what it has been while hundreds
of thousands U.S. troops stood
guard throughout Europe: a net
consumer of security, not a net
producer. Abstention is just too
lucrative.

This time, the problem isn’t
German imperialism but German

Theworry
among

its neighbors
now isn’t

overreach but
underreach.

German occupation troops

march through the Arc de

Triomphe in Paris in 1940.
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forced to offer pronunciation
guides to spare the rest of us em-
barrassment. She herself chose to
publish under her middle name
because her first name, Nelle, was
so often mispronounced as “Nel-
lie.” There was also the problem
of regional variations: The correct
way to say “Lafayette” depended
on whether you meant the Mar-
quis de or the city in Walker
County, Ga., where the accent
falls on the “fay.” Ditto “Arab,”
which Harper Lee knew you said
one way if you meant someone
who speaks Arabic and another if
you meant the town in Marshall
County, Ala., which rhymes with
Ahab—assuming you know how to
pronounce the name of Herman
Melville’s mad captain.

Ultimately, though, it is impos-
sible to know how to say every
single word. “Colonel” and “lieu-
tenant” might be common enough
ranks, but they can baffle even
military brats. As Zadie Smith re-
minded us in her novel “NW,” it
can take a while to figure out that
Socrates has three syllables while
Antigone has four, and plenty of
young historians are shocked to
learn that the great English dia-
rist Samuel Pepys had less in
common, pronunciation-wise,
with dyspepsia than with the Eas-
ter candy. Reasonably common
words can also befuddle us;

CRAWLING THROUGH SMOKE is
just one of the disorienting,

stressful ordeals that Navy SEALs-

in-training have to undergo during

“Hell Week,” at the end of their

first month in training. During his

own Hell Week decades ago, retired

SEAL Darren McBurnett recalls, “I

mentally broke my shivering down

to four levels of shiver,” the last

being “the ‘God? Am I dead?’

shiver.”

Now a professional photographer

and motivational speaker, Mr.

McBurnett captures the ordeals of training in his new

book, “Uncommon Grit: A Photographic Journey Through

the Eyes of a Navy SEAL” (Grand Central Publishing). “I

wanted people to really feel the sand and water through

my photos,” he says. “It was just about using fast

shutter speed and high light-sensitivity settings where

necessary to do things like ‘freeze’ the water.”

SEALs are the Navy’s special forces, trained to operate

in “sea, air and land,” as the acronym says. Water plays a

key role in Mr. McBurnett’s almost surrealistically sharp

photographs: In one image, men carry a large log through

ocean waves, as spray seems to assault the camera’s

lens. In another, they lie on their backs in the surf,

waiting for a wave to pass so they can breathe again.

One of the book’s many underwater shots shows a row

of trainees’ legs lined up like those of synchronized

swimmers, but with each pair bound at the ankles—part

of a “drown-proofing” exercise. —Peter Saenger
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To become part

of the elite

Navy SEALs,

trainees undergo

a ‘Hell Week’ of

stressful training

that includes

learning to crawl

through smoke.

plenty of people go through life
thinking that “misled” is the past
tense of a nonexistent verb, “to
mizzle,” while others take refuge
from the rain in a “gaze-bo.”

The internet has made some of
this easier, since it will obligingly
say almost any word aloud, spar-
ing us from deciphering written

pronunciation keys. But even with
whole YouTube channels devoted
to the task of pronunciation, some
words can prove stubbornly diffi-
cult: No matter how many times
some people learn to say “dachs-
hund,” it doesn’t always come out
that way. And even though I’ve
known since college how to say
Goethe, I still always have to re-
mind myself that unlike Ruth, he
doesn’t goeth whither thou goest.

Lee wasn’t able to take advan-

Lee wrote
under her

middle name
because

her first name,
Nelle,

was so often
mispronounced

as ‘Nellie.’

Can You Trust
A Trick-or-
Treater?

ASK ARIELY

DAN ARIELY

Dear Dan,
For Halloween this year,
we are going to leave a
plastic jack-o-lantern
full of wrapped treats

on the doorstep along with a sign
that says, “Only one piece of candy
per trick-or-treater, please.” Is there
anything we can do to make sure
children follow this rule? —Julie

You might be surprised to learn that
this isn’t a new question. Back in
the 1970s, a study tested if trick-or-
treaters would take more candy
from an unattended bowl than they
were supposed to. Unsurprisingly,
the answer was yes. But the re-
searchers found that if they placed a
mirror next to the bowl, children
were less likely to take too much.
Evidently, seeing ourselves increases
our sense of self-awareness, which
in turn leads to greater pressure to
behave honestly. With that in mind,
try adding a mirror to your Hallow-
een display this year.

Dear Dan,
My wife is from the Netherlands, and
we’ve talked about moving there
someday. I’d like to start learning
Dutch to prepare for this possibility,
and I’ve bought some textbooks and
recordings to help me practice. How
should I approach the task? Is it bet-
ter to study a small amount every
day or to have longer sessions on the
weekends? —Terrance

Learning a new language is much
harder for adults than for young chil-
dren. It takes time and dedication,
but we can easily get discouraged
when we feel we’re not making prog-
ress. My recommendation is to set
yourself the goal of practicing every
day but allow yourself to skip one
day each week. Research shows that
building some “slack” into our goals
helps them to seem more attainable.
Just as important, it helps us not to
feel like complete failures when we
inevitably slip, making it easier to
get back on schedule.

Dear Dan,
I recently attended my first art auc-
tion, but to my surprise it was noth-
ing like in the movies—no raised pad-
dles or emotional bidding wars.
Instead, participants submitted pri-
vate bids, and each lot went to the
highest, with no chance for people to
raise their bids. Why would an auc-
tion house use this method? —Lisa

What you witnessed was a “sealed-bid
auction,” where each person submits a
bid in advance and no one knows
what other people are bidding. This is
less exciting than an “English auc-
tion,” where participants bid against
each other and the last person willing
to raise their bid gets the item. These
are just two of the many possible auc-
tion formats, and new ones keep being
invented. This year’s Nobel Prize in
economics went to Paul Milgrom and
Robert Wilson for their work on auc-
tions.

Which auction format to use de-
pends on the seller’s assumptions
about how much buyers are willing
to pay. If the seller expects the po-
tential bidders to differ greatly in
how much they will pay for an item,
it’s advantageous to use a sealed-bid
auction, since it keeps high bidders
from discovering that they could
have won the item for less. When
bidders don’t know how much an
item is potentially worth, an English
auction will usually bring the highest
price, because it allows bidders to es-
tablish the item’s value by learning
from one another’s bids. As you dis-
covered, the goal of the auction
house isn’t to create the most excit-
ing auction but to maximize sale
prices.
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Have a dilemma for Dan?

Email your question to:

AskAriely@wsj.com

Questions may be edited or revised.

tage of these technological aids
back when she moved to New
York, but “Some Sociological As-
pects” remains a charming time
capsule of a timeless problem: the
culture shock that comes from
leaving one place for another and
the opportunities we have to
learn about other cultures if we
are curious. “In this city,” Lee
wrote at the end of her poem,
“the learned and the witty cannot
be exactly called snobs— / It’s not
how you dresses but the fall of
your stresses that tells the Brows
from the slobs!”

Lee took offense easily in those
tender early years of her career,
but she didn’t try to cause it. One
of the reasons so many people
were upset by Mr. Perdue’s mis-
pronunciations was the ease with
which he could have avoided
them, simply by referring to his
colleague with the honorific she
had earned by election to the
same office he holds: Sen. Harris.
None of us will ever know how to
say everything, but how willing
we are to learn says everything
about us.

Ms. Cep is a staff writer at the
New Yorker and the author of
“Furious Hours: Murder, Fraud
and the Last Trial of Harper
Lee,” which was recently pub-
lished in paperback by Vintage.

REVIEW

O
n Oct. 16, at a po-
litical rally in Ma-
con, Ga., Sen. David
Perdue invoked the
name of his col-

league, Sen. Kamala Harris. “Ka-
ma-la, Ka-ma-la, Kamala-mala-
mala,” Mr. Perdue said, before
finally giving up: “I don’t know,
whatever.”

It wasn’t the first time some-
one mispronounced the Demo-
cratic vice-presidential candidate’s
first name. So common is the ex-
perience that in her autobiogra-
phy, “The Truths We Hold: An
American Journey,” Ms. Harris of-
fered a helpful explanation: “My
name is pronounced ‘comma-la,’
like the punctuation mark.” Critics
alleged, though, that Mr. Perdue’s
mispronunciations were inten-
tional, and many other Indian
Americans shared their own
experiences of being taunted
or teased because of their
names.

For every malicious mis-
pronunciation, though, there
are a thousand innocent ones,
many of them far more embar-
rassing for their perpetrator than
for any potential victim. For me,
it was “epitome.” For the critic
Susan Sontag, it was the French
novelist whose name she thought
was pronounced “Prowst.” For
“Hillbilly Elegy” author J.D.
Vance, it was “Sauvignon Blanc”
on a wine list, forcing him to re-
treat to Chardonnay. We have all
been confronted by a word we
know, by sight or by meaning, but
struggle to say aloud.

Some of these are more awk-
ward than others. Going “awry”
by making it rhyme with Bowery
is less likely to humiliate you
than talking about the “annals” of
anything, but this sort of “fox
pass” can happen to anyone—es-
pecially when we are young, and
especially if our reading compre-
hension exceeds our spoken vo-
cabulary.

I came across a delightful ac-
count of this predicament during
my research into the life of the
novelist Harper Lee. Lee loved
doggerel and nonsense poetry—
not only reading and reciting it
but also writing it. One of my fa-
vorite examples, a reflection on
what it was like to move from the
Deep South to New York City at
the age of 23, was sent by Lee to
a friend of hers under the fantas-
tically farcical title “Some Socio-
logical Aspects of Peculiarities of
Pronunciation Found in Persons
From Alabama Who Read a Great
Deal to Themselves.”

Lee was born and raised in a
small town in Monroe County,
Ala., and her accent was so strong
that she joked about being afraid
of consonants. In “Some Sociolog-
ical Aspects,” she explains that
her speech patterns were the re-
sult of her mother’s boarding
school years in Mobile, combined
with her Florida-reared father’s
Alabama education.

In addition to Lee’s Southern
drawl, her bookish childhood left
her knowing many more words
than she had ever heard spoken,
so she often stumbled over their
pronunciations. Not knowing any
better, she rhymed the end of
“coup d’état” with “drat.” Names
could be trip wires, and Lee joked
that all public figures should beRO
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BY CASEY CEP

Harper Lee’s bookish childhood gave her a huge vocabulary,
but like so many of us, she often stumbled over pronunciations.

The TroubleWith
WordsWe’ve Read
But Not Heard

.
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Word
of lunar
water
could

motivate
billionaires
already
racing to
space.

SCIENTISTS BELIEVE that the
moon has water, and this is a
big deal, because if the moon
has water, it probably has spar-
kling water, and if it has spar-
kling water, it probably has at
least a few appetizers and a de-
cent wine list. Yes, I know the
scientists think there’s only a
teeny, tiny amount of water
deep in the lunar rock, but who
really knows for sure? All I
know is that the scientists are
excited, and if the scientists are
excited, I’m excited too.

Does it mean we all will live
on the moon soon? Well, you
see what’s happening on Earth.
I don’t think we should be rul-
ing out any options.

Of course, billionaires have
been mooning over the moon
for a while—planning private
spaceships and intergalactic
getaways—and the discovery of
water will only heighten the en-
thusiasm. After all, the only

that thing in Napa, and they
were delicious. It would also be
great if the moon figured out
the Wi-Fi situation, since it’s
possible we’ll all be doing
Moon Zoom.

I hope there’s not enough
water on the moon for supery-
achts, because that’s a whole
other fiasco: dock space, moor-
ings, helicopter pads, NFL
owners.

I think the moon should be
prepared for the chaos that is
coming. They need to realize,
with waterfront billionaires,
there will be battles not only
over property but also beach

rights. It’s an old story: As
soon as billionaires buy beach-
front property, they start kick-
ing people off it. I find this be-
havior loathsome—all beaches
should be freely available to the
public, like the sidewalk, or
Manhattan apartments. But bil-
lionaires will even kick other
billionaires off their beaches.
That’s when it gets spicy. That’s
when the lawyers get involved.
If you haven’t sued another bil-
lionaire over a beach, you’re
probably not even a billionaire.

There’s a chance that none of
this is imminent, and it will be
many generations before any-
one builds a home on the moon.
By then, it’s possible today’s
earthbound waterfront will be
undersea—Wisconsin farmland
could become tomorrow’s Mal-
ibu, with cows and better
beer—so going to the moon will
make even more sense.

I think the moon should
think long and hard about how
many billionaires it wants
strutting around on its surface.
They should know the billion-
aires are preparing: They al-
ready all have Rovers. ZO
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phenomenon rooted in biology
rather than a punishment from the
gods. The curiosity and out-of-the
box thinking of early scientific ex-
plorers spurred innovations like
medical imaging and brainwave-re-
cording devices that led, over time,
to a shift in thinking about epilepsy,
how the brain works and what hap-
pens when it malfunctions. All this,
in turn, paved the way for modern
treatments.

Even as she has plunged into
these new ventures, Ms. Druyan has
still found herself thinking about
the progress of those Voyager
spaceships launched decades ago.
“Maps are dreams, and dreams are

maps,” she said. “The fantasy that
one of those two spacecraft will be
intersected by spacefaring extrater-
restrials at some point in the im-
possibly distant future when the
whole surface of the Earth will be
unrecognizable to what we know
now—I love that idea!”

She worries, though, about what
climate change will do to the Earth
in the meantime. This year, wild-
fires fueled by dry conditions and
intense heat have ravaged the west-
ern U.S., the Arctic has experienced
record temperatures, and the 2020
hurricane season has seen so many
storms that forecasters ran out of
names for them. Ms. Druyan fears

that we are ignoring critical data
and losing ourselves in webs of par-
tisanship and misinformation, on
major problems from climate
change to the Covid-19 pandemic.
“My theory is that unless we start
taking the revelations of science to
heart…then we are doomed,” she
said.

Ms. Druyan hopes to draw atten-
tion to the sort of scientific re-
search that has produced awe-in-
spiring feats in recent history, from
mapping the human genome to the
recent preliminary evidence that
alien life may be closer than previ-
ously thought—in the clouds of Ve-
nus. Sagan, whom Ms. Druyan metER
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WEEKEND CONFIDENTIAL | DANIELA HERNANDEZ

Ann Druyan
One of the creators of ‘Cosmos’ hopes to bring the optimism, drama

and inspiration of scientific discovery to a wide audience.

M
ore than four
decades ago,
traces of Ann
D r u y a n
blasted off

our blue planet and toward
interstellar space. In 1977, re-
cordings of her voice, heart-
beat and brain waves were
etched into the so-called
Golden Records that NASA
placed aboard twin Voyager
spacecraft—“a kind of time
capsule, intended to commu-
nicate a story of our world to
extraterrestrials,” as the Jet
Propulsion Laboratory de-
scribed them. Each disc held
galactic instructions on how
to locate Earth, plus pictures,
music and sounds of animals
and nature. The plates were
meant as literal and cultural
maps for far-flung alien civili-
zations to find their way to
ours and perhaps to under-
stand humanity.

Ms. Druyan, who grew up
in Queens, N.Y., served as cre-
ative director for the Voyager
discs. She has long pushed to
bring scientific ideas to
larger audiences as a writer,
producer and director, often
working with her late hus-
band, the astronomer Carl
Sagan. She doesn’t have a
formal science education but
says her parents instilled in
her an intellectual curiosity
that helped her to launch into
ambitious projects like a so-
lar-sailing mission (which she
has called “a way to move
through the cosmos at speeds
unprecedented”) and a pro-
duction company focused on
making science documenta-
ries. Both solar-sail attempts
were “suborbital failures,”
she said, but one of the docu-
mentaries earned her an
Emmy. She was also a co-pro-
ducer of the 1997 science-fic-
tion movie “Contact,” star-
ring Jodie Foster.

“Science has the power to
uplift us and to give us back a
sense of ourselves,” Ms.
Druyan said in a phone inter-
view earlier this year. That is
a core message in the most
recent season of “Cosmos,” the tele-
vision series that she launched with
Sagan in 1980. The show got a re-
boot in 2014, and the most recent
season, dubbed “Possible Worlds,”
is now airing on Fox after a first run
on National Geographic earlier this
year. Ms. Druyan serves as an exec-
utive producer, writer and director
for the show. With each of this sea-
son’s 13 episodes, she aims to take
viewers on scientific voyages that
span worlds big and small, from far-
away galaxies to the constellation of
neurons in the brain that give us
each our unique personalities.

Ms. Druyan said that the show
“is kind of a love poem to the sci-
ences.” She hopes the new “Cos-
mos” will help awaken and inspire
passion and appreciation among its
nonscientist viewers. “I know that if
I don’t understand it, it’s no good,”
she said of the concepts the show
explores.

“Cosmos” aims to show scientific
advancements as human stories
rooted in human struggles. One epi-
sode recounts early quests to un-
derstand epilepsy, the long-con-
founding brain condition, as a

at a dinner party hosted by
the late writer Nora Ephron,
proposed the idea of life on
Venus back in the 1960s.

She is also inspired by the
multiple landings of rovers on
Mars, which she says under-
scores the importance of me-
ticulous engineering and a
deep understanding of phys-
ics. “You can’t lie your way to
Mars,” she said.

Yet she is concerned that
our partisan times are seep-
ing into Americans’ views of
science. Despite powerful evi-
dence to the contrary, roughly
a third of Americans think
that the new coronavirus was
cooked up in a lab in China,
and 15% think it was created
by pharmaceutical companies
looking to sell vaccines, ac-
cording to a study recently

published in the journal So-
cial Science & Medicine.

Ms. Druyan thinks that
part of the problem is the
way science is communicated
to the public—often as a
“jumble” of hard-to-follow
and sometimes frightening
facts, she said. “We need to
engage as many people in the
scientific enterprise as possi-
ble so all of us feel like we
understand something of the
values and methods of sci-
ence,” she said.

Ms. Druyan’s efforts to
share her enthusiasm for sci-
ence, she said, reflect a deep-
seated optimism that she
traces back to her grandpar-
ents, who were working class
Orthodox Jews from Bayside,
Queens. Her grandfather, she

recalls, sometimes didn’t have
enough money to pay his synagogue
fees, so he would work stints as a
night watchman instead, she said.
But they always had hope, faith and
a strong work ethic. All that stuck
with her, as did their deep respect
for others, including people holding
different beliefs.

Ms. Druyan recalls a story that
her late father, Harry, who co-
owned a knitwear company, told
her. He came home from New York
University, heart pounding, to tell
her devout grandparents that he
wasn’t going to keep kosher any-
more and didn’t believe in God. Her
grandparents were so strict about
keeping kosher that if a fork re-
served for dairy food touched one
reserved for meat, her grandmother
would bury it in the ground for a
year for ritual cleansing, said Ms.
Druyan. So her dad’s confession was
no small feat; he feared his parents
would disown him.

But her grandfather responded
differently, offering a lesson that
Ms. Druyan says has guided her
throughout her life: “The only sin,”
he said, “would be to pretend.”

‘Science
has the power
to uplift us
and to

give us back
a sense

of ourselves.’

REVIEW

JASON
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aires can be demanding sea-
sonal residents; even when they
say they “want to be low-key,”
that just means they’re plan-
ning to wear Patagonia and
bring only two chefs. After they
build moon homes, they’re go-
ing to want a golf course, a
beach club, a sailing camp, a
handful of boutique fitness stu-
dios and at least one Nobu.
They’re going to want a caterer
who can handle a party for 300
and make those cheesy fluffy
things—they’re not quite sure
what they’re called, but they
have feta, or goat cheese, and
they had them last summer at

thing a billionaire likes more
than being a billionaire is own-
ing waterfront property, and
the more of it, the better. No
plutocrat portfolio is complete
without a Malibu “shack,” a
Vineyard “camp,” a Palm Beach
“escape,” a Tahoe “retreat,” a
Hawaiian “bungalow” and a
Hampton “cottage” the size of a
Costco.

But a waterfront lair on the
lunar surface? That’s both an
old Jimmy Buffett song (“Beach
House on the Moon”) and a new
real estate craving, with all
sorts of dilemmas and ques-
tions. What moon waterfront is
best? Do you want to be on the
bay side or ocean side? Are
there lakes on the Moon? Do
moon lakes have bugs in Au-
gust? (It’s only a matter of time
before the Journal introduces a
section called “Moon Mansion.”)

If I’m currently living on the
moon, I’m freaking out. Billion-

How to Buy a Beach
House on the Moon

.
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Magic: A History
By Chris Gosden
FSG, 482 pages, $30

BY FELIPE FERNÁNDEZ-ARMESTO

The Lure of Hocus-Pocus
The more complexity science discloses, the more bafflement it causes, driving the
perplexed into wild surmise—and giving new life to superstition and magical thinking.

Bones: Inside and Out
By Roy A. Meals
Norton, 294 pages, $27.95

BY JOHN J. ROSS

INSIDE STORY A nuclear bone scan.
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OY A. MEALS is in love
with bone, insofar as a
man can be infatuated
with calcified connective
tissue. His new book,

“Bones: Inside and Out,” is a valentine
to what Dr. Meals calls “the world’s best
building material,” taking us on a lively,
lucid and entertaining tour of bone in
health and disease, and its strange
afterlife in human culture.

Bone is a dynamic, living organ,
composed of long coils of a protein
called collagen, stiffened by crystals
of calcium hydroxide and phosphate—
hydroxyapatite—to give the vertebrate
body its framework. (Bathe the thigh
bone of a chicken in vinegar for weeks
to dissolve the calcium, and you are left
with a strong
but rubbery
bonelet.)
These crys-
tals also have
an unusual
property:
When
compressed,
they give off
tiny electrical
charges.
These sparks
are a sign of bone under stress, and
they attract “cutting cones” of cells
that break bone down and rebuild it,
like “a giant boring machine that digs
subway tunnels under cities and is
followed by materials and equipment
that line the new tunnel with concrete.”

Other materials are necessary, too:
Bones need vitamin C to strengthen the
collagen. Without it, scurvy develops,
and hair, gums, skin, muscles and bones
all start to unravel. Vitamin D, from
sunshine or food, contributes to bone
strength; in its absence bones remain
soft in the condition called rickets.

But while we tend to think of our
skeletons in terms of construction and
architecture, bone is also our “loyal
calcium banker.” The heart muscle
needs calcium to contract, and works
poorly if levels of calcium are too high
or too low. Fortunately, bone serves
as a mineral reservoir, keeping calcium
levels steady so that the cardiac
muscles can pump merrily away. Unlike
a Halloween skeleton, your bones have
a blood supply, but the arteries in many
bones are small. If they were larger,
the holes by which they get into bones
would be weak spots that could lead
to fractures. The tenuous blood supply
some bones get as a result can lead to
poor healing if a fracture does occur.

And occur they do: Setting fractures
is among the earliest recorded medical
arts, and “Bones: Inside and Out” is in
part the story of bonesetting evolution.
Fractures have been splinted with
strips of wood or lead, or wrapped in
bandages suffused with lard or blood,
for at least 5,000 years. Casting was
invented in the mid-19th century, when
Dutch army surgeon Antonius Mathijsen
impregnated rolls of gauze with plaster
of paris, dunked them in water,
wrapped up broken limbs, and let the
wet gauze dry into a hard, protective
shell. While water is preferred, other

PleaseturntopageC8

Bones act
like bankers,
quietly
regulating
the body’s
calcium supply.

Sound of the ’70s
Peter Frampton’s
multiplatinum
moment C11

READ ONLINE AT WSJ.COM/BOOKSHELF

TO REACH THE OTHER SIDE Above, ‘The Oracle’ (1880) by Camillo Miola; below, a handbill promoting Mrs. Daffodil Downey’s seance, ca. 1885.
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A
‘RATHER MAD’ fellow
diner once tried to convince
archaeologist Chris Gosden
that aliens built the ancient
Egyptian pyramids. The

attempt proved over-ambitious. But it
convinced the Oxford University professor
that reason and knowledge can’t displace
drivel. Mr. Gosden’s “Magic: A History”
challenges the delusion that magical
practices “declined” as science rose and
points out that esoteric fantasies are
“alive and well” today.

So far, so unsurprising. But the skepti-
cism with which Mr. Gosden rose from
the dinner table seems to have vanished
when he returned to his desk. He now
brims with indulgence—even fondness—
toward people who imbibe love potions,
consult mouse oracles, see evidence of
usurpation in the coils of an intestine, and
eviscerate chickens to reveal the future.

Mr. Gosden understands magic as an
attempt to deploy human influence over
a “responsive” universe by exploiting
“rich . . . connections” in an effort, as he
writes later, “to tap into the power of
the cosmos.” His book is an attempt to
trace changes, over time and among
cultures, in the relationship between
science, magic and religion—a “triple
helix,” as he calls it, that spins through
the centuries and still envelopes com-
monplace superstitions.

The contents of Mr. Gosden’s caul-
dron are almost as eclectic as the
ingredients that Macbeth’s hags
favored. There are delightfully enter-
taining passages, especially on picturesque
spells. An ancient Greek example cursed
a sexual rival’s “little buttocks.” Another,
in 19th-century England, doomed temper-
ance campaigners in maledictions pinned
to onions and stuffed up a pub chimney.
In ancient Egypt, humans could appro-
priate divine incantations “used by Isis to
allow Osiris to copulate with her, although
he was dead.” A doctor in England in 1671
recommended reversing witchcraft by
putting “urine, hair, and nail clippings into
a bottle” with “nails, thorns, and pins.”

People do magic, Mr. Gosden remarks,
not just “to survive in their world, but
to make sense of it.” That is why Renais-
sance magi became early-modern scien-
tists, with Dr. Faustus conjuring knowl-
edge and Newton devoting nights to
alchemical lucubrations and biblical divi-
nation. Mr. Gosden’s reasons for rating
magic as “crucial” rely on its resemblance
to science: An “experimental stance,”
he says, is “inherent” in it.

Mr. Gosden’s triple helix unwinds,
however, as he insists on distinctions that
disrupt his claims of continuity between
religion and magic. He ranks the latter as
more primitive and dates it earlier: Paleo-
lithic paintings and a Neolithic site were
“clearly magical” but not clearly religious.
The author can’t make up his mind about
when religion took on “a formal quality.”
Around 6000 B.C., or with the “creation of
the gods . . . embodying elemental forces”

2,000 years later? Elsewhere he states
that “at least 7,500 years ago religion as
we know it, . . . with some institutional-
ized form, makes its first appearance,
complementing magic.” Once that hap-
pened, “miracles . . . complicated the
relationship.” Elijah and Moses “were im-
portant . . . as magicians.” The Christian
distinction between magical and miracu-
lous “was probably . . . lost on many.”

Mr. Gosden doesn’t count shamans as
religious, because he wants to appropriate
them for magic. Yet shamans still consti-
tute priesthoods in many cultures, visiting
other worlds in trances and divine dis-
guises to gather messages from gods and
spirits. Mr. Gosden discounts shaman-
images in Ice Age art, seeing only “clearly
magical” evidence of “intense engagement

with the animals they depict.”

He condemns scholars of shamanic
religion for “the caution people have
when approaching the word ‘magic.’ ”
He ignores Mircea Eliade, the pioneer-
student of archaic techniques of ecstasy.
He dismisses David Lewis-Williams,
whose discovery of the commonalities
of shamanic art, from the Paleolithic to
the present, made shamans credible as
practitioners of one of the world’s oldest
religions.

Much of the book is irrelevant: Some-
times Mr. Gosden can find no evidence of
magic in the places or times traversed, as,
like eye of newt or toe of frog, he swivels
and leaps around the world. He wastes
pages on elementary background informa-
tion: five on Judaism; eight on a single
settlement in England some 11,000 years
old. For Africa, the Americas and Aus-
tralia we get only what he calls “a taster
of cosmological belief,” much of which
has little or nothing to do with magic. In
14 pages on the Americas, we learn, in the
unlikely event that we didn’t already
know it, that “hunting would have been
important in early periods” but find
nothing about magic, despite abundant
sources on Mesoamerica and the Andean
region. Nearly half the book is about
Europe. Mr. Gosden sticks disappointingly
to England in his account of early-modern
science, much of which was indistinguish-
able from magic. Faustus’s real-life coun-

terparts included Dr. John Dee, who con-
jured supposedly benign spirits at the
court of the Holy Roman Emperor; and
Giordano Bruno, who recommended talis-
mans carved in lapis lazuli “at the hour of
Venus” to guarantee erotic irresistibility.

Mr. Gosden celebrates the survival of
magic but doesn’t seem to realize that
the more complexity science discloses,
the more bafflement it causes, driving the
perplexed into wild surmise: If electrons
and black holes challenge common sense,
so can the rappings of Ouija boards. The
corruption of education by vocational
values and postmodern maunderings
has dissipated rigor and corroded critical
intelligence, conjuring mad websites and
cosmic conspiracy theories. Ecological
awareness and tree-hugging blurs into
New Age nonsense. The retreat of rational
religion leaves the field to wiccans and

neo-pagans.
A great sage is supposed to have

said that when you stop believing in
something, you start believing in
anything. Only 37% of Britons, Mr.
Gosden observes, acknowledge God,
but 77% embrace the paranormal.
In the so-called Scientific Revolution,
alchemy mutated into chemistry,
astrology into astronomy, natural
magic into natural history. The pro-
cesses seem to have gone into reverse.
Magic abides. People remain invested
in its rites, credulous of its superstitions
and addicted to some of its psychotropic
substances. Mongolians sprinkle Bronze
Age statues with milk and vodka. A pop
singer dabbles in cabalism. Young
women, Mr. Gosden says, “are par-
ticularly attracted to . . . Big Witch
Energy.” But he doesn’t repine. Magic,
he concludes, has “positive qualities.”

Some of his apologia is valid. He notes
that potions and talismans can act like
placebos. He is right that we ought to take
magic seriously as “central to cultural and
intellectual history,” because of its near-
universal practice and influence. But he
flies off into implausibility, as if borne by
a broomstick, when he invites us to con-
sider “each form of matter . . . as part of a
network of sentience.” He claims that
magic “allows for explorations that reach
into . . . areas . . . rigidly divided by the
disciplinary structure of science.” For the
mind-body distinctions of philosophers
he substitutes “the ghostly mind . . .
infused through the body and . . . sent out
into the material world.” He thinks we
should ask what we can do for magic to
make it “productive culturally” and what
magic can do for us “in providing solu-
tions for some of the big issues currently
facing the world.” Every big issue, it
seems, except susceptibility to twaddle.

When his dining companion told him
about alien pyramid-builders, Mr. Gosden
thought at first that he was being fooled
or made fun of. “Magic: A History” will
raise readers’ doubts about whether he,
too, intends to mock or amuse us. Is it
trick or treat?

Mr. Fernández-Armesto, a professor
of history at the University of Notre
Dame, is the author, most recently,
of “Out of Our Minds: What We Think
and How We Came to Think It.”

.
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The Assassination
of Trotsky
By Nicholas Mosley (1972)

1 In August 1940, Leon Trotsky
was in a lightly fortified
house in Mexico City
awaiting the assassins he

knew would come. He was an easy
target. His sharp-bearded face was
unmistakable, his guards American
students, his door ever open to
admirers and his hunter the leader
of the Soviet Union he had helped
to found. As Hitler’s tanks raced
through Europe and there was not
yet an outcome to the Battle of
Britain, the mind of Joseph Stalin
still had space for vengeance
against an old man who had long
ceased to be a threat to him and
was in exile, in a socialist country
that alone had offered him asylum,
some 6,500 miles away. To Nicholas
Mosley, a study of Trotsky—“the
last survivor of Stalin’s terror”—
was an opportunity to explore
the mind of an idealist facing the
forces his ideals had created: one
who “had turned his back on power
almost somnambulistically in 1926”
and was spending his final years with
his intellect, his cactus collection
and his pet rabbits. Mosley’s short
book combines critical insight into
Marxist dialectic with a dramatic
portrait of Trotsky dictating a
newspaper article against pacifism,
a .35 revolver by his side. Then came
a “faceless silhouette with its black-
and-grey trilby, its raincoat and its
ice pick like a sickle.”

Vengeance
By George Jonas (1984)

2 Israel’s Prime Minister
Golda Meir took personal
responsibility for hunting
down those who had

planned the massacre of Jewish
athletes at the 1972 Munich
Olympics: Vengeance was not a
policy for a committee. In the
recollection of a former Mossad
agent named Avner, the prime
source for George Jonas’s
reconstruction of the systematic
revenge against the Palestinian
militant organization Black
September, Meir announced her
decision by looking beyond him
and the generals in the room:
“She seemed to raise her eyes to a

Martin Amis wrote an introduction
to five of his own short stories in
which mutually assured destruction
is the subtly connecting theme.
“My impression is that the subject
resists frontal assault. . . . I feel it
as a background, a background
which then insidiously foregrounds
itself.” “Bujak and the Strong Force,
or God’s Dice” is the first of the
stories and one of the most
memorable from a modern master
of prose—20 pages in which a uni-
lateralist disarmer’s Polish neighbor
is himself the local deterrent, a
massive embodiment of nuclear
theory with “Popeye forearms,
hefty and tattoo-smudged.” The
two discuss and drink tea. What
would be the reason to retaliate,
asks the unilateralist. “Revenge,”
comes the reply. “But that’s not
a reason,” comes the response.
“In war revenge is a reason,”
says Bujak. “Revenge is as
reasonable as anything.”

House of Names
By Colm Tóibín (2017)

5 Close to the start of story-
telling in the Western world
lies the chopping of two
boys’ limbs into a pie—the

vengeance of the mythical Greek
king Atreus against his brother,
Thyestes, a rival for his throne
whom he tricks into eating his
own sons. “Stuffed and cooked
with spices” is how Atreus’ son’s
wife, Clytemnestra, retells the
tale in Colm Tóibín’s novel of the
cascading horrors that then rolled
through the generations. Mr.
Tóibín’s Clytemnestra is a pitiless
judge, an avenging mother whose
daughter, Iphigenia, had been
tricked and sacrificed to win fair
winds to the Trojan War for her
husband’s fleet. Iphigenia’s no less
vindictive sister, Electra, begins her
own first-person story in a sunken
garden where “stunted trees do
battle for space with bushes grown
wild” and where Clytemnestra,
with her lover Aegisthus, brother
of the boys in the pie, will be killed
in turn. Mr. Tóibín echoes many
writers, from Euripides to Eugene
O’Neill, on the twisted path to this
garden. Echoes that include the
tit-for-tat murders in 20th-century
Ireland, which underscore the
insistence of antiquity.

Peter Stothard
The author, most recently, of ‘The Last Assassin: The Hunt for the Killers of Julius Caesar.’

The
Skeleton’s
Surprises

COMMUNAL CRYPT The ossuary of St. Catherine’s monastery, Sinai, Egypt.

JE
A
N
-L
U
C
M
A
N
A
U
D/

GA
M
M
A
-R
A
PH

O
/G

ET
TY

IM
A
G
ES

in Siberia, stumbled on a way to make
bones longer. After World War II, he
used external fixators to stabilize the
mangled legs of Soviet soldiers. His
apparatus—two metal rings around
the leg, attached to pins driven into
the bone and connected by threaded
rods—looked somewhat like a torture
device made from bicycle wheels.
Minute daily adjustments of the rods
with a wrench allowed the ends of the
bone to be slowly brought into closer
contact, promoting healing over sev-
eral weeks. When one patient mis-
understood the instructions, and
turned the wrench the wrong way,
Ilizarov found the bone had healed
anyway, and the result suggested a
way of lengthening a limb that was too
short. He became adept at treating
patients with unequal leg length, but
the Russian medical establishment
regarded Ilizarov as a quack, only

changing their minds after he fixed the
leg of an Olympic high jumper who
had lost a chunk of shin bone after a
motorcycle accident.

Some of the surgeries that Dr. Meals
describes are ingenious to the point of
sounding bizarre. Bone cancers involv-
ing the knee are sometimes treated
with a Van Nes rotationplasty, in which
the knee joint is removed, the leg is
spun around, the ankle becomes the
new knee, and the now-backwards foot
can be inserted into a prosthetic lower
leg. Lost thumbs can be restored with
three techniques, which Dr. Meals calls
“beg, borrow, and steal.” One can use

Orthopedic surgeons
once needed to be handy
with a saw. Now, a 3-D
printer may be the best
tool for the job.

liquids have been successfully used.
According to legend, when Crimean
War surgeons ran out of water, they
soaked their plaster strips in urine.

The use of casts to mend fractures
has its own problems, including long
periods of immobility, and the worst
fractures may fail to mend. Anesthesia
and X-rays emboldened surgeons to try
using hardware to hold severed bones
together, but early efforts went badly.
Ivory was too brittle, and iron and alu-
minum fared poorly in the “gallons of
salt water contained inside our water-
proof skin.” Metallurgists solved this
problem with stainless steel and tita-
nium alloys that resisted corrosion.
These allowed fractures to be held in
place with plates and screws, or rods
jammed into bones’ marrow cavities.

Dr. Meals, a clinical professor of
orthopedic surgery at UCLA, singles
out several surgeons for their revolu-
tionary contributions to the field. John
Charnley (1911-1982) invented both the
modern hip implant and the means
(surgical “space suits” and advanced
air-filtration during the procedure) to
keep infection of the implants at bay.
Charnley also carried on the long,
heroic and often sketchy tradition of
medical self-experimentation. He in-
jected Teflon debris from failed hip
implants into his thigh to see how bad
the inflammatory response was, and
even had a colleague put a bone graft
in his leg to see if it survived (spoiler
alert: it did not).

Meanwhile, Gavriil Ilizarov (1921-
1992), working in primitive conditions

ContinuedfrompageC7

Ilizarov’s technique to lengthen the
stump (beg), rotate over an index
finger (borrow) or transplant a big toe
(steal).

An old stereotype cast orthopedic
surgeons as brawny, macho ex-jocks,
fond of hammers and saws, “strong as
oxen and twice as smart.” Power tools
in the operating room have put an end
to “orthopedists being characterized
as Attila the Hun’s offspring,” and the
world of orthopedic surgery now
includes more women than ever. Dr.
Meals offers his impression that ortho-
pedists still differ from other doctors
in one respect: they are more likely to
be left-handed. Some studies have
shown lefties have better spatial skills
than righties, which helps immensely
in the difficult task of correctly placing
hardware in bone based on two-
dimensional images. Now 3-D printers
can make models of broken bones
before surgery, allowing orthopedists
new precision in planning.

Humans have been burying their
dead for at least 100,000 years, and
the bones left behind offer clues about
the lives of the people they once were.
Paleolithic skeletons have been found
in a cave in Israel, carefully arranged
with deer antlers in their hands; ocher
pigment in the cave suggests the bod-
ies were painted. Since then, human

bodies have been buried in the ground,
tucked into crannies in cliffs, sus-
pended in trees or mummified. Be-
cause they are so well preserved,
mummies are an especially rich source
of data about ancient lifestyles. For ex-
ample, Nubian mummies from 2,000
years ago are “laced” with the anti-
biotic tetracycline. (Presumably, this
came from bacterial contamination of
early beer rather than the drug pipe-
line of Big Nubian Pharma.)

Some Buddhists in Tibet still prac-
tice sky burial, carrying bodies to
mountain peaks to be devoured by vul-
tures. The cleansed bones can be up-
cycled into musical instruments with
ceremonial and spiritual uses. Re-
trieved skulls can be used to make
drums, and thighbones became elabo-
rate trumpets called kanglings (“leg-
flutes”). Just as Stradivari fashioned
his violins from perfect spruces, “bones
from individuals who were free from
worldly faults are favored” for the
higher quality of their psychic energy.

Cremation was common in pagan
Europe, but it was forbidden by the
early Christian church because of the
logistical challenges it posed for the
resurrection of the dead. As a result,
archaeologists use the spread of ceme-
teries to track the growth of Christi-
anity in Europe. The early Christians

of Rome could not afford elaborate
tombs, instead burying their dead out-
side the city walls in tunnels hewn into
porous volcanic stone; as many as
750,000 of the faithful were interred
there. The catacombs were eventually
forgotten, and then rediscovered by
accident in 1578. It was assumed that
those within must have been holy mar-
tyrs, leading to a lucrative trade—ulti-
mately embarrassing to the church—
in the skeletons of “catacomb saints,”
some given names like St. Incognito
and St. Anonymous.

Animal bones, like human bones,
have been prized for their resilience.
In the treeless high Arctic, the Inuit
made bone serve all the uses to which
Europeans put wood and steel. Bone
provided knives and fish spears, buck-
les and toggles for sleds, and goggles
to prevent snow blindness. On the
hunt, the Inuit probed slushy ice with
whale ribs to find the breathing holes
of seals. They scratched ice nearby
with a bony rake to trick the seal into
thinking a competitor was infringing
on his turf, and impaled him with a
bone harpoon when he came up to
investigate. Bone also provided shelter.
Whale jaws made frames for their
sealskin tents, and penis bones from
walruses acted as tent stakes.

Of these last: many mammals have
penis bones, including dogs, cats, rac-
coons and sea lions. In shape, the
penis bone varies “from rodlike to
fantastic” (or downright alarming,
as in the case of the ground squirrel).
It seems to allow for prolonged inter-
course, thus limiting the reproductive
opportunities of other suitors. While
our gorilla and chimp cousins still
have penis bones, ours vanished in
the course of evolution. Whether this
was a net gain or loss for humanity,
Dr. Meals declines to say.

Dr. Ross is the author of “Shake-
speare’s Tremor and Orwell’s Cough.”

BOOKS
‘Revenge is an act of passion; vengeance of justice. Injuries are revenged; crimes are avenged.’ —SAMUEL JOHNSON

FIVE BEST ON POLITICAL VENGEANCE

Killers of the King
By Charles Spencer (2014)

3 “The Merrie Monarch”
is the title often used
by admirers of Charles II,
the young king who took

back the English throne in 1660
and restored the music and theater
banned since the beheading of
his father 11 years before. Life in
the new reign was not so merrie
beyond his notoriously dissolute
court, certainly not for those
who had signed the warrant for
Charles I’s execution. These lawyers,
preachers and functionaries were
hunted across Europe and America,
some hanged and castrated alive
before being beheaded. It was
never easy—in the mid-17th
century or since—to measure the

king’s own responsibility for this.
His Parliament was filled with
supporters keen to prove their
“passionate loyalty to the Crown.”
As Charles Spencer vividly shows,
it was politically much easier
to show malice than mercy, “an
opportune time for vengeance.”

Einstein’s Monsters
By Martin Amis (1987)

4 If Britain had been
turned to dust by a
Russian nuclear attack,
would a British prime

minister order the same for
Moscow? Surely that would be
political vengeance without
political purpose? Two years
before the fall of the Berlin Wall,

point on the wall above them, as if
she were speaking . . . to an invisible
audience . . . to the entire city of
Jerusalem, the entire country . . .
Perhaps she was only speaking to
herself.” The killings began with a
close-range shot at a poet, went on
to an exploding bed (too powerful)
and an exploding telephone
(almost not powerful enough),
and continued through a list of
11 targets. Jonas wrote the story
hit by hit, in crisp journalist’s
prose, with cool assessments of
the complexities. When Steven
Spielberg’s film of the book,
“Munich,” appeared in 2005,
Avner’s name appeared beneath
an introduction declaring both his
pride in having taken the mission
and his certainty that he had done
nothing to stop future terrorism.
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EXHIBIT A Mexican detectives hold up the ice pick used to kill Leon Trotsky.

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, October 31 - November 1, 2020 | C9

BY BEN YAGODA

O
NE WOULD BE hard-pressed to
argue with the findings of the
blue-ribbon commission charged
with assessing American journ-
alism. It found abundant doom

and gloom, starting with the economics of the
business: “The outstanding fact about the
communications industry today is that the
number of its units has declined. In many
places the small press has been completely
extinguished.” The total number of daily news-
papers, the report noted, had fallen by a
third in less than 40 years.

As for content, the report observed: “To attract
the maximum audience, the press emphasizes
the exceptional rather than the representative,
the sensational rather than the significant.”
Important matters, it said, are “crowded out by
stories of night-club murders, race riots, strike
violence, and quarrels among public officials. . . .
The press is preoccupied with them to such an
extent that the citizen is not supplied the infor-
mation and discussion he needs to discharge
his responsibilities to the community.”

Hey, wait a minute. “The citizen” is male?
What’s up with that? Strikes, meanwhile, barely
exist, much less are common occasions for
violence. What even are “night-clubs”? They
sound like fun—but in any case, should they
really be hyphenated?

Antiquated terms, punctuation and sexism
are sufficient clues that, despite present-day
parallels, this commission didn’t do its work
in the 21st century. Rather it was conceived
nearly fourscore years ago, in December 1942,
when Henry Luce—the founder and publisher
of Time, Life and Fortune magazines—had the
idea of sponsoring “an inquiry into the present
state and future prospects of the freedom of
the press.” He anted up $200,000 to fund a
panel and recruited to head it his friend Robert
Maynard Hutchins, president of the University
of Chicago and perhaps the country’s biggest
celebrity intellectual (a category as unfamiliar
today as nightclubs).

One of the things that prompted Luce to act
was yet another similarity between then and
now—a cold war between the press and the
president, a war that threatened to become hot.
The antagonisms were arguably even more
pointed in the 1940s than they are today.
Donald Trump likes to complain about “fake
news,” calls the press bad names at his rallies,
and has tweeted that the coverage of Covid-19
“should be an election law violation!” But
Franklin D. Roosevelt’s administration, under
brutal attack for years by William Randolph
Hearst’s newspapers and Robert McCormick’s
Chicago Tribune, came close to actually taking
action against journalists, at one point contem-
plating charging the Tribune with sedition for
its aggressive World War II reporting. A Demo-
cratic ally of FDR’s in the Senate proposed an
investigation into inaccuracy in the press and
introduced a bill (ultimately unsuccessful) to

criminalize the knowing publication of falsehoods,
with penalties of up to two years in prison.

As Stephen Bates notes in his book about
the Commission on Freedom of the Press, “An
Aristocracy of Critics,” the 12-member panel
that Hutchins recruited to find a path forward
for journalism was laughably homogeneous.
What passed for diversity was the fact that one
member was Catholic and another (the
Harvard historian Arthur Schlesinger Sr.) half-
Jewish. The rest, Hutchins included, were white
male Protestants.

Another piece of homogeneity wasn’t as
funny but was an important reason why the
commission’s report—published in 1947 under
the title “A Free and Responsible Press: A
General Report on Mass Communication”—was
such thin gruel. Every member of the commis-
sion, which included the eminent philosophers
Reinhold Niebuhr and William E. Hocking, was
a current, former or future college professor.
With the exception of Archibald MacLeish, who
was best known as a poet but had spent a few
years on the staff of Fortune, no one on the
panel had the slightest experience in or—a
reading of their report and Mr. Bates’s book
suggests—any more than a glancing knowledge
of journalism.

“A Free and Responsible Press,” unless I
missed something, made reference to only one
actual news story, Gen. George Patton’s
slapping two soldiers in 1943. It scarcely
seemed aware of investigative journalism and
the watchdog function of the press.

Bemused by newspapers’ obsession with the
negative, the sensational and the odd, members
wanted them to cover “the lives of the great

men of the past,” “the friendly goodwill of our
melting pot policy,” the “increase of partici-
pation in music through the schools.” Who or
what was to see that such changes occurred?
The panel had no answer for that one.

The members, naive but no dummies,
realized that their hands were tied. The relevant
passage in the First Amendment reads:
“Congress shall make no law . . . abridging the
freedom of speech, or of the press.” By the time
the commission met, the amendment had been
interpreted to mean that, except in a few cases
(libel, incitement to violence and, yes, sedition),
all arms of the government should leave
journalists alone. Yet the press, they reasonably
believed, should also be “accountable to society,”
as their report put it. Niebuhr—who, along with
Harvard law professor Zechariah Chafee, emerges
as the most astute panel member—observed
during one meeting that the “two different per-
spectives . . . have never really been worked out.”

Nor did the commission work them out.
If anything, it sidled away from the First
Amendment toward the “accountable to
society” viewpoint. In one meeting, MacLeish
railed against journalists who knowingly lied
and said that anyone who did so was “an
enemy of the state.” On the first page of the
report, Hutchins wrote: “Those who direct the
machinery of the press have engaged from time
to time in practices which the society con-
demns and which if continued, it will inevitably
undertake to regulate or control.” As Mr. Bates
observes, “From the name, one might expect
the Commission on Freedom of the Press to
have championed a new birth of freedom.
Instead it called for a new burden of responsi-

An Aristocracy of Critics
By Stephen Bates
Yale, 312 pages, $28

bility, backed by a tacit threat of punishment.”
Besides being tacit, the threat was contin-

gent and hypothetical. For the present, all the
commission had to offer were what the liberal
newspaper PM called “mousy platitudes”;
a few sensible but hardly earth-shattering
proposals for the government, such as laws
that would provide for retractions or replies
as an alternative to libel suits; and completely
unenforceable suggestions for the press, such
as financing undertakings of “high literary,
artistic, or intellectual quality.”

Mr. Bates has done an admirable job of
trawling through many archives and the
commission’s minutes, emerging with sharp pen
portraits of the panelists and their earnest but
sometimes unintentionally comical deliberations.
At one point political scientist Charles Merriam,
sounding like Polonius, said that their approach
should be “cultural-philosophical-ethical-
cooperative-democratic.” If I have a complaint
with his book, it’s that Mr. Bates treats the
commission’s work too respectfully, writing, for
example, that its report offered “enduring truths
about the media, freedom, and democracy.”

My own view is closer to that of A.J. Liebling,
who wrote: “I was inclined to wonder un-
charitably as I read the book what they had
spent the $200,000 on; it contains some sound,
unoriginal reflections, but nothing worth over
one grand even at Ladies’ Home Journal rates.”
In an interview years later, gadfly journalist I.F.
Stone was more blunt. “A Free and Responsible
Press,” he said, was “a lot of high-class crap.”

Mr. Yagoda is the author of “About Town:
The New Yorker and the World It Made.”
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BOOKS
‘Freedom of the press is guaranteed only to those who own one.’ —A.J. LIEBLING

The
most

enduring
speeches,
memoirs,
essays
and
tweets
of

the 45
holders
of our
nation’s
highest
office.

CRAIG FEHRMAN’S anthology
“The Best Presidential Writing:

From 1789 to the Present”

(Avid Reader, 485 pages, $30)

arrives at either the best possible
moment for such a book, or the
worst. But let’s assume the 2020
presidential election has whetted
your appetite for more, not less,
presidential rhetoric, or at least
made you wonder how we
arrived at such a point as this.
The book includes addresses
and excerpts from 37 of our 45
presidents. A few were written
before the writers became
president, most are presidential
utterances of some kind and
many are taken from post-
presidential memoirs.

There is a lot of excellent
writing here, some of it from
the pens of nameless ghost-
writers (even George Washington,
Mr. Fehrman reminds us, bor-
rowed heavily from his friends),
but all of it chosen and shaped
by the chief. The great works
are present and accounted for:
Washington’s “Farewell Address,”
Abraham Lincoln’s Gettysburg
and two inaugural addresses, a
segment from Ulysses S. Grant’s
“Personal Memoirs,” Teddy
Roosevelt’s “New Nationalism”
speech, Ronald Reagan’s address
at the Brandenburg Gate.

Mr. Fehrman’s anthology
“contains the story of America,”
he writes, “told by the presidents
themselves.” That raises the
question: Has he chosen the
“best” presidential writing, or
are these selections meant to
tell the American “story”? It’s
not a book to be read cover to
cover, as your faithful reviewer
did, but I sometimes had the

sense that selections were made
based on the importance of the
president rather than the quality
of the writing. Woodrow Wilson
is a more consequential presi-
dent than Herbert Hoover, for
example, but Hoover was the
more engaging and versatile
writer. Yet here we have 25
pages of Wilson’s—to my
mind—pretentious rigmarole
and only one excerpt, barely
four pages, from Hoover—and
that excerpt is from Hoover’s
book-length study, “The Ordeal
of Woodrow Wilson.”

The best parts of “The Best
Presidential Writing” are taken
from the least-known works.
James Polk complained drolly
in his diary about the talentless
self-seekers constantly petition-
ing his office for government
jobs they were wholly un-
qualified to fill. I confess I have
never read the famously obscure
Millard Fillmore’s memoir of his
early life, but his account,
excerpted here, of the time he
threatened to kill a harsh task-
master with an ax will remain
in the memory.

I was pleased, too, to find
Richard Nixon’s “Checkers”
address included. I had watched
but never read it. Mr. Fehrman
explains the reasons for the
address poorly, but the essence
was this: In 1952 Nixon was
Dwight Eisenhower’s vice-
presidential pick. The New York
Post ran a tendentious story
about how the Nixons were
living lavishly from a slush fund
sustained by wealthy donors.
The manufactured scandal
nearly forced Eisenhower to
drop Nixon from the ticket, but

Nixon, without Ike’s permission,
gave a televised address on
the subject. The apologia was
magnificent, its key line
peremptory. The family had
received one gift, Nixon allowed:
a little cocker spaniel, “sent all
the way from Texas, black and
white, spotted, and our little
girl Tricia, the six-year-old,
named it Checkers. And you
know, the kids, like all kids, love
the dog, and I just want to say
this, right now, that regardless

of what they say about it, we’re
gonna keep it.”

Mr. Fehrman holds Barack
Obama in extremely high regard,
as he made clear in “Author in
Chief: The Untold Story of Our
Presidents and the Books They
Wrote,” published earlier this
year. It was no surprise to see
Mr. Obama well represented here.
I wonder, though, why there is no
excerpt from “Dreams From My
Father,” his superb 1995 memoir.
Instead we get four addresses:
the 2004 speech to the Demo-
cratic Convention that made him
a political celebrity; the 2008
address on the Rev. Jeremiah
Wright controversy; his statement
on the Sandy Hook shootings;

and the 2015 address commemo-
rating the Selma march. Maybe
it’s a case of my own biases, but
Mr. Obama’s speeches, though
delivered flawlessly, strike me
as boring on the page: nebulous,
affected, constantly reaching
for profundities that mostly
aren’t there.

In fairness to Mr. Obama, a
good number of the presidential
addresses included in the last
third or so of the book, from
John F. Kennedy forward, have a
similar kind of airy and abstract
feel, as if the task of speaking to
and for so many millions of
citizens had begun to test the
limits of the language.

The final selection comes from
Donald Trump, a passage from
“The Art of the Deal.” The choice
is clearly meant irreverently; is
this an instance of the “best”
writing, of any kind? For a fuller
sense of the contrast between the
45th president and the previous
44, consider “Unfiltered: The
Unorthodox Leadership of

President Trump in Speeches,

Statements, and Tweets”

(Bombardier, 320 pages, $17),
edited by Michael Daines, Tyler
Grant and Ryan Westlake.

The book is basically unread-
able. That’s partly because the
editors have collected tweets,
unscripted remarks and speeches
and placed them in various over-
lapping categories, with badly
written introductions atop each
subsection. But its unreadability
might be, in a way, the point.

Mr. Trump has delivered some
brilliantly written speeches, to be
sure—I think especially of the
July 2017 Warsaw speech, a
defense of Western civilization

against its cultured despisers.
(The speech is strangely absent
in “Unfiltered.”) But the 45th
president’s avalanche of ver-
biage is a kind of anti-rhetoric,
pointedly not meant as a source
of uplift. He said so only a few
nights ago, at the final
presidential debate. Joe Biden
had attempted to respond to a
question about the coronavirus
with a bit of moving rhetoric:
“You’re sitting at the kitchen
table this morning deciding,
‘Well, we can’t get new tires . . .’ ”
Mr. Trump mocked his opponent
for that bit of rhetorical melo-
drama: “That’s a typical political
statement,” he said. “Let’s get
off this China thing, and then
he looks, ‘The family around the
table, everything.’ Just a typical
politician when I see that. I’m
not a typical politician.”

It put me in mind of a moment
during Mr. Trump’s rambling
campaign announcement in 2015.
“I watch the speeches of these
people,” he said, referring to
politicians generally, “and they
say the sun will rise, the moon
will set, all sorts of wonderful
things will happen. And people
are saying, ‘What’s going on? I
just want a job. Just get me a job.
I don’t need the rhetoric. I want
a job.’ ” An abridged version of
that speech (if that’s the right
term for it) is included in “Unfil-
tered,” but this remark is cut out
and replaced by an ellipsis. Too
bad. This impromptu bit of deri-
sion captured the essence of Mr.
Trump’s use of political language.
He has bulldozed the rococo
insincerity of modern presidential
pronouncements. Perhaps others
will build anew on the rubble.

The Presidential Pen
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The Best Presidential
Writing: From 1789
to the Present
Edited by Craig Fehrman
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Edited by Michael Daines,
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BY ALEX BEAM

The
small
but

enduring
body
of work
of a
writer
shaped
by the
hard-

scrabble,
blue-
collar
life of
rural
West
Virginia.

walk down the streets and see the twilit empty
windows—and the fingers of ruination crooked
up at God in the sky.” “You are a writer,
Findley. That’s a certainty,” Wilder told him,
prompting the young Canadian to screw up
his courage, return home and switch careers.

Findley first achieved literary renown with
“The Wars,” a psychological novel of World
War I that won Canada’s Governor General’s
Award in 1978 and was quickly turned into a
movie. Within a few years Findley wrote a
second hit, “Famous Last Words,” a sprawling
historical saga with appearances by Ezra
Pound, Wallis Simpson and others. Seeing his

son hailed in the newspapers, Allan Findley
belatedly imparted some love. “It is not every
father who can call his son a genius,” he
wrote, in what turned out to be his last letter
to his son.

Paternal praise weighed little against
Findley’s self-destructive instincts. “Last
Words,” published in Canada in 1981, couldn’t
appear in England until after Mrs. Simpson’s
death. When it came out there, in 1987, critic
Frank Kermode called the book “pure tosh”
and Findley and his publisher were accused
of “waiting like vultures” for the duchess’s
death. The slagging precipitated a devastating
alcoholic binge, a repeat of a five-day bender
at the Adelaide Writers’ Week in Australia
when Findley simply disappeared.

S
OME CANADIAN
writers—Margaret
Atwood, Alice Munro,
Robertson Davies—
establish international

reputations, and some do not. The
actor turned novelist, playwright
and screenwriter Timothy Findley
(1930-2002) isn’t particularly well-
known south of the 49th parallel,
and that’s a shame. Sherrill Grace’s
new biography is a welcome first
step in broadening Tiff’s renown.

Timothy Irving Frederick
Findley enjoyed, or more often
suffered through, an operatic life.
He grew up in a prosperous
Toronto home, but his family
harbored woes that he mined for
material his entire life. (Ms.
Atwood branded his most success-
ful novel, “The Wars,” “Southern
Ontario Gothic.”) His uncle’s par-
ticipation in the Canadian assault
on Vimy Ridge and service in the
Royal Flying Corps during World War I cast
a shadow over Findley’s father, who ignomin-
iously “flew a desk” for the Royal Canadian
Air Force during World War II. Tiff’s father
was generally abusive, and horrified to learn
of his son’s homosexuality when Tiff came
out as a teenager. This took guts. Not only
was homosexuality a crime in Canada, but
Findley’s mother had immersed herself in the
Moral Re-Armament movement, a collection
of right-wing zealots attacking, among much
else, “sexual sin” in young men.

Findley never attended college, but quickly
found a home in Canada’s fledgling theater
world. At a young age, his lifelong propensity
for self-loathing took root. Indulging in secret
sexual escapades as a minor, he experienced
“the sorrow of the leper and the rage of the
outcast.” When he first encountered Shake-
speare’s emotionally and physically deformed
Richard III, he wrote: “I blushed because I
thought I had been seen.” In 1953, Tyrone
Guthrie hired Findley to share the stage with
Alec Guinness’s Richard III at the first season
of the Stratford (Ontario) Shakespeare Festival.

Stratford afforded Findley his first, oblique
career break. Guinness invited him to come
to England, live with his family, and study at
London’s Central School of Speech and Drama.
Of course there was a catch—the bisexual
Guinness was hoping to bed the young Findley,
which apparently never happened.

Findley landed a bit role in a touring pro-
duction of Thornton Wilder’s play “The Match-
maker,” and showed some of his early writing
to the playwright. Quoting from his journals,
Ms. Grace provides convincing evidence that
the young actor could write. When the com-
pany landed in Berlin in 1954, Findley toured
the horrific ruins of postwar Germany. “If you
have read any Rimbaud,” he wrote, “you feel
him here in the terror dreams at night as you

Tiff: A Life of
Timothy Findley
By Sherrill Grace

Wilfrid Laurier University,

512 pages, $39.99

Throughout his life, Findley
invoked Samuel Johnson’s two-
word prayer, “Against despair,”
as his personal motto, but
despair often proved to be an
insuperable enemy. While
working on his 1993 novel
“Headhunter,” Findley confided
to his dairy: “Actively hate the
book . . . How can I have made
something I hate? . . . I fear—
(rightly or wrongly is not the
point, here)—that it is flawed
beyond redemption.” “Head-
hunter” is problematic indeed.
An hommage to Joseph Conrad,
the novel opens as protagonist
Lilah Kemp “inadvertently set[s]
Kurtz free from page 92 of
Heart of Darkness.” She “orders
him back inside the book,” but
he escapes into the streets of
Toronto to become the socio-
pathic chief of the Parkin
Institute of Psychiatric Research,
Dr. Rupert Kurtz. In a mixed
review, the New York Review
of Books sardonically noted:
“Mr. Kurtz—He Back.”

“Tiff” is a bit overpacked,
albeit counterbalanced by
redeeming virtues. Although
Ms. Grace is an emerita pro-

fessor at the University of British Columbia,
her prose style is robust and mercifully un-
academic. Her sensibility is generous-minded,
and—let’s be frank—Canadian. Occasional
tendrils of Canadian content shoot into the
book. Though geographically immense,
Canada often feels like a small country, so it
seems only natural that the Canadian piano
virtuoso Glenn Gould would select and
perform music for the soundtrack of “The
Wars”—after he was assured that no animals
would be harmed during the filmmaking.
In 1992, the Manitoba vice squad raided a
production of a Findley play in Winnipeg,
prompting this reader to wonder out loud:
Manitoba has a vice squad?

The book’s greatest shortcoming is its
failure to create much enthusiasm for Findley
and his work. To know him better, it turns
out, is to love him less. As Ms. Grace sum-
marizes Findley’s many novels and plays,
one hears the same plots and tropes
repeated again and again, especially the an-
cestral photo albums, archives or notebooks
common to “The Wars,” “Headhunter,” “You
Went Away” and “The Piano Man’s Daughter.”
At times even the boosterish Ms. Grace has
to admit the work is substandard. She allows
that his final book, the theater-world soap
opera “Spadework,” is “scarcely an enter-
taining read.” It got written, she says,
because Findley “had a contract to honour,
an advance on royalties to earn, and there-
fore a novel to produce.”

“Tiff” should not be your first stop on a
journey into Findley’s sharp, lyrical literary
world. Read “TheWars,” then perhaps “Famous
Last Words.” First the work, then the life.

Mr. Beam’s latest book is “Broken Glass:
Mies van der Rohe, Edith Farnsworth, and
the Fight Over a Modernist Masterpiece.”

Against Despair

TIFFY Timothy Findley at the Hotel Vancouver in 1988.
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Stage or page? Thornton
Wilder read some of the
24-year-old actor’s prose
and said, ‘You’re a writer,
Findley. That’s a certainty.’

BOOKS
‘People can only be found in what they do.’ —TIMOTHY FINDLEY, ‘THE WARS’

CIXIN LIU’S “Remembrance of
Earth’s Past” trilogy, which began
with “The Three-Body Problem,”
is arguably the most significant
work of science fiction so far
this century: full of ideas, full of
optimism, enormous in scale.
But, with more than 1,000 pages
across three books, the series

demands a high level of commitment from
readers. Mr. Liu’s new story collection, “To Hold

Up the Sky” (Tor, 334 pages, $27.99), shows us
where he’s coming from, and how far he’s come.

The 11 stories here were all first published in
China, some as long as 20 years ago. In his intro-
duction, Mr. Liu denies that there is any systemic
difference between Chinese and Western sci-fi.
Both have the same underlying theme: the
immense difference between the scale of humans
as individuals and the scale of the universe around
us. This shows in the first story, “The Village
Teacher.” Its scenes shift from a mountain village,
where a primary-school teacher lies on his death-

bed, explaining Newton with
his last breath, to a million-
warship galactic war, in which
Earth and humanity are
about to be destroyed. Unless,
that is, randomly selected
samples, who happen to be
from the old teacher’s last

class, can prove humanity’s intelligence. Can the
small, for once, confound the great?

The poverty scenes in this collection are mov-
ing in a way not normally found in sci-fi, but one
has to say that the “casual elimination by aliens”
trope was old by the time of “Hitchhiker’s Guide.”
In “Full-Spectrum Barrage Jamming,” Mr. Liu
imagines the final shootout between Russia and
NATO, as it might have seemed back in 2001,
when the story was first published. It’s a battle-
field full of Abrams and T-90 tanks, as well as
Comanche helicopters and a Russian orbital
fort—but all of them are rendered useless by
electronic counter-measures. So it’s back to
bayonets. Done well, but the same development
was at the heart of Gordon Dickson’s “Dorsai”
stories a long generation ago.

In “2018-04-01,” first published in 2009, Mr.
Liu is again looking forward, with a narrator who
feels he is just an electron in the virtual world,
much like the hero in Pohl and Kornbluth’s classic
story “Critical Mass.” Mr. Liu cunningly combines
old and new: What would happen if immortality
was available, but expensive (a scenario used by
John Wyndham and James E. Gunn)? And how
would you pay for it if the virtual world declares
war on the real one, a problem that earlier
generations never thought of?

Mr. Liu’s strength is narrowing the large-scale
tech down to agonizing issues for individuals.
That could be us. Just the same, the stories in
“To Hold Up the Sky” seem aimed perhaps at a
less-experienced sci-fi audience. If you compare
them with “The Three-Body Problem,” they show
how much work has to go into top-grade sci-fi
these days. It’s not a form for the old ending-
with-a-twist short story any more.

THIS WEEK

To Hold Up
the Sky
By Cixin Liu

A
Difference
In Scale

SCIENCE FICTION
TOM SHIPPEY

WHEN BREECE D’J PANCAKE
took his life in 1979, at the age
of 26, he had published six
short stories, two of them in the
Atlantic Monthly, and was on the
cusp of wider literary renown.
Pancake wrote about the
mountainous region of southwest
West Virginia, where he had
grown up, and if his background
made him defensive around the
Southern bluebloods at the
University of Virginia, where
he went to graduate school, the
stories he forged from it gave
him an almost larger-than-life
standing among his peers.
Pancake was an exacting stylist
with a ferocious, principled
discipline for work, and his bone-
deep knowledge of his setting
revealed a part of the country
that seemed both secretive and
profoundly American. A breakout
debut was all but guaranteed.

Instead, that collection
appeared posthumously, book-
ended by remembrances by
James Alan McPherson and
John Casey, Pancake’s mentors
and friends at Virginia. Since
then, his 12 completed short
stories have been repeatedly
reprinted, to be celebrated and
lamented anew, and now they
receive their deserved canon-
ization with the Library of

America’s “Collected Breece

D’J Pancake” (356 pages,

$24.95), to which the publisher
has added story fragments, a
selection of his letters and an
introduction by fellow West Vir-
ginia writer Jayne Anne Phillips.

As Ms. Phillips notes, Pancake
possessed a hard-earned
authority on various facets of
West Virginia life, including
“doghole mining, long-distance
trucking, Holiness congregations,
serpent handling,” to which you
could add boxing competitions,
tugboat operating, fox hunting
and farming. The depictions are
unsentimental and often brutal,
sharpened by regret and a
desperate longing for escape.
But the harshness is conveyed
with a level of intensity and
clairvoyance that we associate
with adoration—and indeed,
conflicted love is at the heart
of each of these stories.

Pancake was an extraordi-
narily tactile writer. The naked
emotions he summons are
tangible in the rhythms of his
sentences, the heavy, vibratory
cadences that you can feel
beneath your skin, in the same
way that, for the coal miners
in the story “Hollow,” “the chink
of spades and scrape of shovels
slipped into their muscles.” He
was drawn to one-syllable words
and hard plosive sounds, like p’s
and k’s. A stripped mountain
“looked like an apple core in the
high sun.” A farmer studying his
hands sees the scars where he’s
“barked the hide hooking the disk
or the drag to my tractor.” The
lonely narrator of “ARoomForever”
sees “a few people walk along in
the drizzle, but they don’t stop to
look into cheap-shop windows.”
It’s the inspired addition of
“cheap” that alters the entire

balance of this sentence, elevat-
ing it from a flat line of filler to
something eerie and poetic.

While Pancake could be
humorous—the apostrophe
between the middle initials
of his name was a wry joke,
adopted from a printer’s error
at the Atlantic—these are in
general earnest, serious stories,
preoccupied with purity and evil.
They are a young man’s stories,
in other words, and it is impos-
sible not to feel the loss of the

work he would have created as
he both mellowed and grew
more confident. His suicide
remains mysterious, but it seems
to have been more like a tragic
mistake during a bad night than
something unavoidable. So these
stories survive him, heart-
breaking not for their potential
but their perfection.

“I wondered if I could start
a business,” thinks a narrator in
Walter Mosley’s “The Awkward

Black Man” (Grove, 328 pages,

$26), “that would insure a per-

son’s life to remain as it was
after having been violated by
betrayal or, worse, a simple loss
of faith.” Mr. Mosley is a famous
crime writer, but this collection
is nearer to the recent work of
Julian Barnes and Roddy Doyle,
compiling vignettes and char-
acter sketches about lonely men
undergoing the bewilderments of
aging. In practiced, plainspoken
prose, he presents a gallery of
old men facing divorce, illness or
perhaps some more unnamable
crisis of existence. “Now that
I’ve passed the sixty-year mark,”
another says, “it seems as if
each day is a new passage, a
more deeply felt loss, or some
unexpected plateau achieved.”

The humble stories befit their
soft-spoken antiheroes. A re-
curring figure is Rufus Coombs,
a lovelorn office drone who
befriends a housefly for want
of someone to talk to. When,
in “Almost Alyce,” Albert Round-
house’s mother dies and his
absentee father sells her apart-
ment, Albert is suddenly dropped
into vagrancy: “The next twenty-
two years passed like overlapping
spirals drawn by a tired child on
a rainy afternoon,” Mr. Mosley
writes with an accustomed lack
of fuss. The collection’s repre-
sentative character may be
Michael Trey, who becomes
a viral internet sensation by
refusing to leave his apartment.
This is passive resistance at its
most extreme, seemingly the one
recourse available to the book’s
sympathetic catalog of outcasts.

In Nicole Krauss’s story
collection “To Be a Man”

(Harper, 229 pages, $26.99),
masculinity is presented as a
more traditional mixture of
violence and vulnerability.
It is also, to the mostly female
narrators and main characters,
essentially a mystery, which is
why Ms. Krauss is compelled
to investigate it. Like her 2017
novel “Forest Dark,” the stories
here set up an opposition
between the safe, orderly
suburban American life her
characters are used to and an
unstable world of passion and
intuition that they’re
destructively drawn toward.

Often, as in “The Husband”
and “I Am Asleep but My Heart
Is Awake,” this pursuit entails
leaving America for Israel, where
a more ancient kind of logic, or
pre-logic, is sovereign. Jewish
mysticism is often connected to
erotic desire, as both entail an
abandonment of secular ration-
ality; portents of apocalypse
hover in “End Days” and “Future
Emergencies,” further linking the
impulses toward sex and prayer.

Ironically, the problem is that
these leaps into unreason can
feel formulaic. Adultery and
natural disasters are freighted
with overt symbolic meanings
that tend to lessen the insecurity
they’re intended to produce.
Is there anything more difficult
for a skilled, sensible writer than
to reinvent herself? Ms. Krauss
isn’t quite there yet, but it’s well
worth following her journey.

AYoung Man’s Legacy to Southern Fiction
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The Collected
Breece D’J Pancake
Introduction by
Jayne Anne Phillips

The Awkward Black Man
ByWalter Mosley

To Be a Man
By Nicole Krauss
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BY MARC WEINGARTEN

A
TEENAGE Buddy
Holly fan in mid-
1960s Kent, England,
is befriended by the
Rolling Stones’ Bill

Wyman, who initiates the boy into
the dark arts of Rock Life. In the
blink of an eye, the kid becomes a
teen dream with a top-10 U.K. hit.
Soon, he will straddle the world
with the biggest-selling album of
all time. And then, just as suddenly,
it’s over. The kid-made-good never
tastes big fame again. A burned-out
case before he was 30.

This is Peter Frampton’s story,
and he tells it with refreshing
candor in his wildly entertaining
memoir “Do You Feel Like I Do?”
In the book, co-written with the
rock writer Alan Light, Mr. Framp-
ton traces his Roman candle tra-
jectory from ’70s Arena Rock titan
to . . . well, you know how these
things go. But Mr. Frampton
doesn’t want your pity; he only
wants you to understand how
swiftly the world can turn upside
down when your adolescent fanta-
sies come true, when more tears
are shed for answered prayers
than unanswered ones.

Good fortune kissed Mr. Framp-
ton early; he had a knack for being
in the right place at the right time,
meeting Mr. Wyman while working
in a local music shop. Soon, the
pair were club-hopping around
London in the bassist’s MG sports
car and recording with producer-
engineer Glyn Johns. Mr. Frampton
eventually found himself in a band
called the Preachers, appearing on
British television alongside the
Stones. He was only 14 at the time.

Mr. Frampton’s fluid, jazz-
inflected technique landed him a
gig with the Herd, whose 1967
psych-pop hit “From the Under-
world” featured the 17-year-old Mr.
Frampton on lead vocals, much to
his dismay: “I never really wanted
to be the front man,” he writes.
“I just wanted to get in a band that
was successful and be the lead
guitarist.” But Mr. Frampton had
something the other band mem-
bers didn’t: honeyed, epicene good
looks, the kind that moved units.

After the Herd was robbed of
its income by management, Mr.
Framptonmoved on to Humble Pie,

career, which in four years’ time
yielded “Frampton Comes Alive!,”
a double album that sold more
than a million copies within weeks
of its January 1976 release. Prior
to “Comes Alive!,” Mr. Frampton
had been a cult artist. He was cult-
ish no more.

It should have been a period for
Mr. Frampton, after a decade of
toil, to bask in the sybaritic plea-
sures of a young star and wood-
shed new material. Instead, his
manager, Dee Anthony, applied
enormous pressure to rush a fol-
low-up release, even though the
guitarist didn’t have any songs.
There was also one small detail
Anthony neglected to mention:
He was knee-deep in debt to the
mob. By the time Anthony was
finished, he had stolen in excess of
$8 million from Mr. Frampton.

The guitarist’s career careened.
“I’m in You,” the album that fol-
lowed “Comes Alive!,” was blood-

This
season
brings
a trio
of

bone-
chilling
works
that
walk
the line
between
murder
and the
macabre.

the blues-boogie band he formed
with Steve Marriott, formerly of
the Small Faces. Now a lead guitar-
ist in a popular band with a steady
touring schedule, Mr. Frampton

found a niche that suited his self-
image as a working musician. The
band’s fans, apparently, had little
use for the guitarist’s lustrous
blond hair.

Mr. Frampton began writing his
own material and eventually left
Humble Pie to pursue a solo

Hewent fromselling
more than amillion
copies of his hit album
andfilling concert
arenas to burning out
before hewas 30.

Do You Feel Like I Do?
By Peter Frampton
with Alan Light
Hachette, 341 pages, $28

less and inert, the sound of an art-
ist struggling to keep pace with
himself. “It’s almost like we doused
the success of ‘Comes Alive!’ by
releasing ‘I’m In You,’ ” he writes.
“Yes, I was pushed into doing it,
but I went along with it all. . . . It
was my fault, too.” What came next
was even worse: the unspeakably
bad 1978 film adaptation of “Sgt.
Pepper’s Lonely Hearts Club Band,”
for which Mr. Frampton (who co-
starred with the Bee Gees) was
paid in money (a cool million) and
his first American Express card.
“There was a script, but . . . you
opened it up, and it was as if every
page was blank,” he writes. “There
was no story. Everyone thought we
were too big to fail.” They weren’t.

From there, Mr. Frampton alter-
nates between spiritual lassitude
and renewed creative vigor. After
his break from Anthony came
more dishonest managers, several
broken marriages, a grisly car ac-
cident, bouts with alcohol and de-
pression. There was a key gig as a
sideman for his old Bromley Tech-
nical High School mate David
Bowie: The 1987 Glass Spider Tour
brought renewed respect to Framp-
ton the improviser and saved him
from career oblivion. (One of the
pleasures of the book is reading
of Mr. Frampton’s encounters
with Bowie, George Harrison, Pete
Townshend, Mick and Keith, even
Gerald Ford.) Mr. Frampton won a
Grammy in 2007 for “Finger-
prints,” an instrumental album.
In 2015, he was diagnosed with
inclusion body myositis, a progres-
sive muscle disorder for which he
has raised money for research.

In the decades since “Comes
Alive!,” Mr. Frampton has re-
invented himself as something of a
freelance éminence grise, making
albums that he wants to make,
playing any style of music that
grabs him, working sessions on
other musicians’ records, even
accepting belated accolades from
younger musicians like Bono. “Do
You Feel Like I Do?” is in many
ways an archetypal music-industry
cautionary tale, but what the
reader takes from it is Mr. Framp-
ton’s resilience, his self-belief.
For an artist who could have
turned into a footnote, Peter
Frampton has aged gracefully with
his dignity intact.

Mr. Weingarten is the author
of “Thirsty: William Mulholland,
California Water, and the Real
Chinatown.”

Frampton Stays Alive!

BLOND AMBITION Peter Frampton in 1977.
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‘I was in my early 20s when “Frampton Comes Alive!’’ came out. I needed to stop a while and grow up, but I didn’t do that.’ —PETER FRAMPTON

MYSTERIES
TOMNOLAN

MURDER MYSTERIES,
horror stories and tales of
the supernatural have been
kissing cousins since the
days of Charles Dickens and
Edgar Allan Poe. This season
unmasks some especially
bone-chilling literary treats.

“The Witch Hunter”

(Berkley, 385 pages, $17),
the U.S. debut of Finnish
author Max Seeck, begins
like a traditional (if very
creepy) procedural. Helsinki
police sergeant Jessica
Niemi is called to a crime
scene in the midst of
an evening snowstorm.
A woman has been found
dead in her own home,
seated at a table and wear-
ing a black evening dress,
her features twisted into
a ghoulish grin. She seems
to have been poisoned.

The victim’s husband,
Roger Koponen, an inter-
nationally bestselling
author of occult thrillers
(“Finland’s current number-
one export”), is contacted
at a book event some
distance away; a police
escort offers to drive
the shaken man home.
En route, their vehicle is
forced off the road, and
later found abandoned,
next to a field containing
two charred corpses.
More bizarre turns follow.

It doesn’t take long for
Jessica and her colleagues
on the murder squad to
notice: These lurid crimes
seem like eerie re-enact-
ments from books written
by Koponen, who has re-
cently published the third
entry of his “Witch Hunt”

trilogy. Might the real-life
killings have some con-
nection to a disturbing
audience member at that
book signing, who asked
Koponen: “Are you afraid
of what you write? Because
truth is stranger than
fiction.”

“The Witch Hunter,”
translated with icy precision
by Kristian London, is
written in short, sharp,
present-tense chapters,
a technique which adds to
its relentless tension. Flash-
backs to earlier episodes in
Jessica’s life suggest that
the strangeness currently
unfolding is tied to her
personal history. Discovering
the how and why of it
brings a resolution as
bleak as anything Poe
might have conjured.

Shadows of the super-
natural flicker through the
pages of Irish author John
Connolly’s “The Dirty

South” (Emily Bestler,

440 pages, $28), his 18th
book featuring American
private investigator Charlie
Parker. This latest work,
set in 1997, is what the
comic-book world would
call an “origin issue”: It re-
lates the gruesome events
that turned Parker from a
New York cop into a grief-
haunted wanderer on a
quest to find the monstrous
person who killed his wife
and child.

The recent murders of
young black women in rural
Arkansas seem grotesquely
similar to the killings in
Parker’s family, and thus
bring the former policeman

to the foreboding town of
Cargill, where “upright
crows stood like thorns upon
the topmost branches of the
trees, and the air smelled
of rot and standing water.”
Cargill’s beleaguered police
chief tells Parker: “Nothing

down here is straight. Draw
a line with a ruler, and it
comes out crooked.”

Most of those crooked
lines seem to lead to the
Cade family, which owns
most of the land in Cargill.
Patriarch “Pappy” is now
wooing a high-tech com-
pany to choose Cargill as
the site of its new research
and manufacturing facility.
It’s not in the company’s
or the Cades’ interests for
the killings to be publi-
cized, but Cargill’s sheriff
values justice over cash
and asks Parker to lend his
expertise to the search for
the murderer. Mr. Con-
nolly’s slam-bang thriller
is studded with memorable
characters and boasts cliff-
hangers within cliffhangers.

Mr. Connolly writes the
foreword to Northern Irish
author Stuart Neville’s
chilling collection “The

Traveller and Other

Stories” (Soho Crime,

322 pages, $27.95). These
13 tales of crime and con-
sequences feature vengeful
spirits, warning apparitions,
bloody visions and a taunt-
ing “Night Hag” rationalized
as “a dream for the waking,
a malfunction of the brain.”

In “The Green Lady,”
susceptible children are
“disappeared” from their
real-life existences into a
world of hysterical play by
an otherworldly figure. In
“Followers,” a former Irish
republican fighter is goaded
into assassinating his ex-
colleagues by the ghosts of
those who died through
his actions: “They were
still there, still star-
ing. Twelve of them
if he counted the
baby.” The novella-
length title story is
an epilogue to the
career of ex-police-
man Jack Lennon, who
figured in some of Mr.
Neville’s earlier works
and is here desperate to
protect his teenage daugh-
ter from a human monster
returned from his past.

These stories have an
uncanny power to convince.
The best of Mr. Neville’s
ghost tales can hold their
own with those of the
Anglo-Irish writer Elizabeth
Bowen. But the ultimate
prizewinner here, “Coming
In on Time,” a heartbreaking
vignette of domestic tragedy
seen through the eyes of
its youngest victim, hasn’t
a trace of the supernatural—
only the horror of innocence
encountering evil.

The Eerie Side of Crime

THIS WEEK

The Witch Hunter
By Max Seeck

The Dirty South
By John Connolly

The Traveller
By Stuart Neville

CLOISTERED AS young people
are in the pandemic, opportunities
for heroism may be few, and
occasions of risk take the un-
exhilarating form of forgetting
the hand sanitizer. The thrills are
vicarious in “Into the Clouds:

The Race to Climb the World’s

Most Dangerous Mountain”

(Scholastic Focus, 265 pages, $18.99), but
they do the trick. There’s not a phony line or
preachy moment in Tod Olson’s terrific non-
fiction account of Himalayan ascent.

The book chronicles three 20th-century
expeditions, when rival teams sought to be the
first to scale K2, the forbidding 28,250-foot
eminence once described as “all rock and ice
and storm and abyss.” In a story full of daring
characters, Mr. Olson attaches us primarily to
Charlie Houston, an American doctor and
amateur climber who made his first assault on
K2 in 1938 and his second in 1953. If there’s a
villain in this telling, other than the elements, it’s
the abrasive German-American mountaineer Fritz
Wiessner, who lost four men in his 1939 attempt.

Mr. Olson has a fluent and engaging manner
that quickly situates readers
ages 10-16 in the crucible
of high-altitude climbing:
the treacherous conditions,
the painful efforts to gain
purchase, the constant men-
ace of frostbite, blood clots
and avalanches. Those in the
“fellowship of the rope,” to
borrow a phrase of Houston’s,
know the region above
25,500 feet as the death zone,
because the air is so thin that
a body begins to suffocate.

Mr. Olson gives us a good
feel for climbing in the early
days, when men crawled up

the Himalayan behemoths in leather hobnail
boots. He also addresses the philosophical
mystery of why anyone would pursue such an
activity. A passage about Houston’s 1953 attempt
offers a clue: “It was grueling work, but it was
climbing at its best. Houston had felt the world
drop away until there was only the rock in front
of him. Identify a move and execute it. Identify
the next move. Execute it. For minutes, even
hours, life was detail: Left hand up, right foot
over; rope slack, rope taut. . . . It was a kind of
freedom, this pure concentration. In danger you
find peace.” Archival photographs throughout
reinforce the reader’s awe at what may seem
the madness of mountaineering.

Unlike Houston and his comrades in the
Himalayas, the small party that set out on
June 23, 2018, for a quick trip to a cave in
northern Thailand had no idea that they, too,
were entering a death zone. As the world
remembers, 12 young players on the Wild Boars
soccer team were exploring the Tham Luang cave
complex with their coach when they found their
exit blocked by surging floodwaters. Trapped for
an appalling 18 days, they occasioned a spectac-
ular international relief effort. In “All Thirteen:

The Incredible Cave Rescue of the Thai Boys’

Soccer Team” (Candlewick, 280 pages, $24.99),
Christina Soontornvat switches back and forth
between what was happening in the stygian
depths, where the terrified children and their
chaperone were running out of air, and what
was happening on the surface, as the rain kept
pounding down and engineers, doctors and
military planners raced to find a way to get
the 13 out alive.

Water and rock weren’t the only obstacles.
As the author explains in one of many informa-
tive sidebars, cultural differences produced
friction between Thais and the outsiders who
came to help. “In Western countries, a person
might raise their voice when they want to get
their point across,” she writes. “But for Thais,

shouting is not
only disrespect-
ful; it also shows
that you can’t
keep cool.”
In Thailand,
she goes on,
“when you
lose your
cool, people
lose respect
for you.”

The book is
thorough and ear-

nest and full of color
photographs to draw

the eyes of children ages
8-12, but it’s a shame that Ms. Soontornvat chose
to write in the present tense, a fashionable but
irksome technique that I wish we all could escape.

David Long has spun the globe to find 28
true stories of exceptional valor for “Rescue:

Daring Missions From On, Under and Above

the Earth” (Faber & Faber, 192 pages, $19.95),
an oversize volume colorfully illustrated by Kerry
Hyndman (see above). There are staggering tales
of selflessness here: Mike Hailwood, the cham-
pion motorcyclist who dived into a burning race
car in 1973 to liberate the driver; the warriors
and doctors who in 2006 saved Channing Moss,
an American soldier who became a human bomb
when a rocket-propelled grenade lodged in him
and didn’t explode. For readers ages 9-14—for
anyone—this is dramatic and inspiring stuff.

THIS WEEK

Into the
Clouds
By Tod Olson

All Thirteen
By Christina
Soontornvat

Rescue
By David Long
Illustrated by
Kerry Hyndman

Dire Straits,
Stirring Deeds,
Doughty Heroes
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studies of the Arkansas bayous. And
she wrote endless letters to Washing-
ton, hoping to learn news of her
father.

In 1943 Ruth was allowed to attend
college, but only at a school far from
the California coast, which was still off
limits to those of Japanese ancestry.
She set her sights on Milwaukee State
Teachers College, but left without a
degree, prohibited from the requisite
practice-teaching because of her eth-
nicity. In the summer before her final
year, she traveled to Mexico, where
a teacher at a public university there
encouraged her to apply to Black
Mountain, the short-lived experi-
mental college whose teachers and
students included Josef Albers, Buck-
minster Fuller, Willem de Kooning and
Robert Rauschenberg.

Black Mountain would define
Asawa as an artist and person. It was
there that she established lifelong
bonds with Albers and Fuller and de-
veloped both a capacity for discipline

and a force for creativity that would
serve her throughout her life. It was
also at Black Mountain that she met
her future husband, Albert Lanier, a
budding architect with whom she
would raise six children.

The couple moved to San Francisco
in 1949, and soon afterward Asawa
established her signature style. The
shapes of wire baskets she made at
Black Mountain “lengthened and
evolved into long hangings,” Ms. Chase
writes. “She knitted without needles
and wove without a loom, coiling wire
around a dowel into a chain of e’s,
then linking those coils into a mesh
that was pliant and transparent. She
shaped spheres, ovals, and teardrops,
with smaller spheres nested within
them, into long garlands of trans-
parent lobes—often all crafted from a
single filament.”

Throughout the 1950s, Asawa ex-
hibited in gallery shows in New York
and several times in the Whitney Bien-
nial, as well as at the San Francisco

Museum of Art and the São Paulo Art
Biennial. In the early ’60s, she experi-
mented with tied-wire sculptures,
whose branching forms showed a new
direction. But much of her time in the
years following was devoted to raising
her family, establishing better art pro-
grams in the school system and pursu-
ing public commissions—including a
fountain for San Francisco’s Ghirardelli
Square that features nursing mer-
maids surrounded by frogs on lily
pads—that look kitschy by comparison
with her early abstractions. It’s a pe-
riod of her life that does not make for
a riveting read, and though Ms. Chase
admirably covers the territory, many
aspects of Asawa’s biography go
underreported, such as her relation-
ship with her family, Lanier’s career
as an architect and Asawa’s lifelong
friendship with the pioneering photog-
rapher Imogen Cunningham.

The revised edition of “The Sculp-

ture of Ruth Asawa: Contours in

the Air” (Fine Arts Museums of San

BOOKS
‘An artist is not special. An artist is an ordinary person who can take ordinary things and make them special.’ —RUTH ASAWA

BY ANN LANDI Francisco/California, 329 pages,

$45), a copious catalog first published
in 2006 and edited by Timothy Anglin
Burgard and Daniell Cornell, fills in
some of these gaps and offers stun-
ning images of Asawa’s work. The
essays here provide a fuller picture of
the artist’s time at Black Mountain; the
racial prejudices she encountered in
her early life; her public commissions;
her prints and drawings, which often
display her more fantastical side; and
her relationship with Cunningham, an
early neighbor whose son worked for
Lanier’s firm. The photographer, who
was 43 years Asawa’s senior, recog-
nized her precocious talent and docu-
mented her progress over the years,
becoming both mentor and mother
hen. (“I may be too involved in her
work to be a cool observer,” she wrote
in a reference letter for a Guggenheim
Fellowship.) Cunningham captured
Asawa in a variety of attitudes: sur-
rounded by her children as she “knits”
a sculpture, nearly engulfed by her
works as she pulls them together, and
looking sultry and exotic wreathed in
their contours. An interview with both
Lanier and Asawa, as the introduction
notes, adds “a personal dimension that
is almost always lacking in the usual
third-person studies.”

The recent monograph “Ruth

Asawa: Life’s Work” (Yale, 158

pages, $40) covers less territory and
adds little to the canon beyond a huffy
feminist defense against the early
critical dismissals that pegged her as
an inspired craftswoman and a “San
Francisco housewife.” “A Life Made

by Hand” (Princeton Architectural

Press, 40 pages, $17.95), by the col-
lage artist Andrea D’Aquino, is an
attractive picture-book biography for
young readers. These two join a grow-
ing posthumous bibliography that also
includes “Ruth Asawa” (176 pages,

$70), a memorial volume published
by the gallerist David Zwirner and
featuring essays by Tiffany Bell and
Robert Storr.

Asawa died in 2013, at the age of 87,
the latter part of her career character-
ized by clunky commissions like the
Japanese American Internment Memo-
rial in San Jose, the Hyatt Hotel foun-
tain in San Francisco and some Macy’s
Easter flower-show sculptures. These
seem at odds with her highly original
aesthetic, an abandonment of her
groundbreaking and ethereal vocab-
ulary. It’s as if de Kooning decided to
do murals celebrating ethnic diversity
in Times Square. The books are silent
on the reasons for these forays into
banality, but perhaps a certain call to
civic duty prevailed when she might
have been pushing her abstractions
even further. Possibly Asawa chose
perfection of the life over perfection of
the work or ardent careerism. Never-
theless, Ms. Chase’s biography and
“The Sculpture of Ruth Asawa” offer
a fitting homage to this remarkable
woman.

Ms. Landi writes about art and
culture from Taos, N.M.

High-Wire Act

UNCOILED ‘Ruth Asawa, Sculptor’ (1951) by Imogen Cunningham.
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R
UTH ASAWA was not
exactly one of the lost
women of 20th-century
art, an Agnes Pelton or
Hilma af Klint, pulled

from obscurity, after many decades of
neglect, through major museum
shows. The Japanese-American artist
was still in her 20s when her airy,
buoyant sculptures, often suspended
from the ceiling, caused a stir in New
York in the 1950s. A permanent instal-
lation of her works has been on view
at the de Young Museum in San Fran-
cisco since 2005. In 2013, one of her
untitled sculptures sold at auction for
$1.4 million, four times its estimate.
This year a series of U.S. postage
stamps were issued in her honor.

Yet Asawa never attained the kind
of name recognition accorded woman
sculptors like Louise Nevelson and
Louise Bourgeois. Happily, a clutch of
recent books should help burnish
her reputation and explain why her
innovations have not received greater
acknowledgment among historians
and curators.

Perhaps the best introduction is
provided by Marilyn Chase’s capable
and generously illustrated “Every-

thing She Touched: The Life of

Ruth Asawa” (Chronicle, 223 pages,

$29.95), which offers a compact over-
view of the artist’s career. Born in 1926
in Norwalk, Calif., Asawa was the
daughter of Japanese immigrants—
a farmer and his imported “picture
bride”—who eventually had seven chil-
dren. The family grew vegetables to
sell from a horse-drawn truck. “Ruth
worked in the field and the packing
shed after school,” writes Ms. Chase,
“planting, harvesting, sorting, and
crating vegetables from four until
eight, when she turned to her home-
work until midnight under the watch-
ful eye of her older sister Lois.”

After Pearl Harbor, Ruth, her
mother and five of Ruth’s six siblings
were sent to an internment camp at
the Santa Anita Racetrack before being
transported to the Rohwer War Re-
location Center in Arkansas. (One of
Ruth’s sisters was visiting relatives in
Japan at the time of the attack, and
wasn’t allowed to return until after the
war.) Her father was arrested by FBI
agents and sent to New Mexico. The
family did not see him for six years.

As brutal as her circumstances
were during the war, Ruth took refuge
in art, learning to draw from Disney
Studios animators also interned at
Santa Anita. She pursued high-school
studies at the camps and went on
sketching trips, painting watercolor

Asawawas still in her
20swhen, in the 1950s,
her buoyant sculptures
caused a stir inNewYork.

HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Greenlights 1 New
MatthewMcConaughey/Crown

ARepublic Under Assault, Vol. 3 2 New
TomFitton/Threshold

Modern Comfort Food 3 1
Ina Garten/Clarkson Potter

Untamed 4 —
Glennon Doyle/Dial

Hallmark Channel Countdown... 5 New
CarolineMcKenzie/Hearst Home

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

This Just Speaks toMe 6 6
Hoda Kotb/Putnam

Caste 7 4
IsabelWilkerson/RandomHouse

Dessert Person 8 New
Claire Saffitz/Clarkson Potter

OneVote Away 9 —
Ted Cruz/Regnery

Killing Crazy Horse 10 7
Bill O’Reilly &Martin Dugard/Holt

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

DogMan: Grime and Punishment 1 2
Dav Pilkey/Graphix

ATime forMercy 2 1
John Grisham/Doubleday

The Return 3 3
Nicholas Sparks/Grand Central

Midnight Sun 4 4
StephenieMeyer/Little, Brown Young Readers

HarryPotterand theSorcerer’sStone 5 New
J.K. Rowling/Scholastic

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Rowley Jefferson’s Awesome... 6 6
Jeff Kinney/Amulet

The Tower of Nero 7 5
Rick Riordan/Disney-Hyperion

The Evening and theMorning 8 7
Ken Follett/Viking

The Book of TwoWays 9 8
Jodi Picoult/Ballantine

The Searcher 10 9
Tana French/Viking

Methodology

NPDBookScangatherspoint-of-salebookdata
frommorethan16,000locationsacrosstheU.S.,
representingabout85%ofthenation’sbooksales.
Print-bookdataprovidersincludeallmajorbooksellers,
webretailersandfoodstores.E-bookdataproviders
includeallmajore-bookretailers.Freee-booksand
thosesellingfor lessthan99centsareexcluded.
Thefictionandnonfictioncombinedlistsinclude
aggregatedsalesforallbookformats(exceptaudio

books,bundles,boxedsetsandforeign
languageeditions)andfeaturea
combinationofadult,youngadult and
juveniletitles.Thehardcoverfiction
andnonfictionlistsalsoencompassa

mixofadult,youngadultandjuveniletitleswhilethe
businesslistfeaturesonlyadulthardcovertitles.
ReferquestionstoTeresa.Vozzo@wsj.com.

Nonfiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Greenlights 1 New
MatthewMcConaughey/Crown

Winning Digital Customers 2 New
Howard Tiersky/Spiral

Battle of Brothers 3 New
Robert Lacey/Harper

Untamed 4 —
Glennon Doyle/Dial

DividedMinds 5 —
Carolyn Spiro/St. Martin’s

IfYouAskMe(andofCourseYou...) 6 —
BettyWhite/Berkley

Caste 7 3
IsabelWilkerson/RandomHouse

SundayDinner at Grandma’s 8 —
Gooseberry Patch/Gooseberry Patch

Burnout 9 9
Emily Nagoski/Ballantine

TheWimHofMethod 10 New
WimHof/Sounds True

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Greenlights 1 New
MatthewMcConaughey/Crown

ARepublic Under Assault, Vol. 3 2 New
TomFitton/Threshold

Modern Comfort Food 3 1
Ina Garten/Clarkson Potter

Untamed 4 9
Glennon Doyle/Dial

HallmarkChannelCountdownto... 5 New
CarolineMcKenzie/Hearst Home

Caste 6 4
IsabelWilkerson/RandomHouse

This Just Speaks toMe 7 2
Hoda Kotb/Putnam

OneVote Away 8 —
Ted Cruz/Regnery

Dessert Person 9 New
Claire Saffitz/Clarkson Potter

Killing Crazy Horse 10 6
Bill O’Reilly &Martin Dugard/Holt

Fiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

ATime forMercy 1 1
John Grisham/Doubleday

Fatal Fraud 2 New
Marie Force/HTJB, Inc.

Shielding Aspen 3 New
Susan Stoker/Susan Stoker

Descent 4 New
Helen Hardt/Waterhouse

Mexican Gothic 5 —
SilviaMoreno-Garcia/Del Rey

The Key to Rebecca 6 —
Ken Follett/Signet

The Book of Lost Friends 7 —
LisaWingate/Ballantine

The Searcher 8 5
Tana French/Viking

Broken Shadows 9 New
Kathleen Brooks/Laurens

The Evening and theMorning 10 4
Ken Follett/Viking

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

ATime forMercy 1 1
John Grisham/Doubleday

Roomon the Broom 2 4
Julia Donaldson/Puffin

DogMan: Grime and Punishment 3 2
Dav Pilkey/Graphix

The Return 4 3
Nicholas Sparks/Grand Central

HarryPotterand theSorcerer’sStone 5 New
J.K. Rowling/Scholastic

Midnight Sun 6 5
StephenieMeyer/Little, Brown Young Readers

The Searcher 7 8
Tana French/Viking

Fatal Fraud 8 New
Marie Force/HTJB, Inc.

Shielding Aspen 9 New
Susan Stoker/Susan Stoker

Descent 10 New
Helen Hardt/Waterhouse

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 2
James Clear/Avery

The Path 2 1
PeterMallouk/Post Hill

StrengthsFinder 2.0 3 4
TomRath/Gallup

Dare to Lead 4 5
Brené Brown/RandomHouse

ExtremeOwnership 5 3
JockoWillink & Leif Babin/St. Martin’s

TotalMoneyMakeover 6 6
Dave Ramsey/Thomas Nelson

Undaunted 7 New
Kara Goldin/Harper Leadership

TheDaily Stoic 8 7
Ryan Holiday & Stephen Hanselman/Portfolio

Billion Dollar Loser 9 New
ReevesWiedeman/Little, Brown

The Five Dysfunctions of a Team 10 10
PatrickM. Lencioni/Jossey-Bass

Bestselling Books | Week Ended October 24
With data from NPD BookScan
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Fright Club | by Patrick Berry
Each Row and Column of this
puzzle contains a series of answers
clued in order of appearance. But
some answers contain letters that
are fearful of being alone, so you
must put two or more consecutive
letters from the answer into a
single square. The answer that
crosses this square will not match
the letters already there, but will
instead add two or more letters of
its own. There are ten such squares
within the grid, each one harboring
a member of our Fright Club.

s

Get the solutions to this week’s Journal Weekend Puzzles in next
Saturday’s Wall Street Journal. Solve crosswords and acrostics
online, get pointers on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.

1

2

3

4

5

6

7

8

9

10

11

12

13

1 2 3 4 5 6 7 8 9 10 11 12 13

Rows
1 • Barely lit
•Waterfront workplaces
• Online annoyances (Hyph.)

2 • “Knock it off!”
• In the neighborhood
• Letters carved in stone

3 • Language spoken in las
telenovelas

• Reef lurker
• ___ Bruni-Sarkozy, former
first lady of France

4 • Came back after being cut
•Maker of Prozac and Cialis
(2 wds.)

5 • Use a soap pad
• “Frozen” character voiced by
Josh Gad

• Does some yardwork
6 • George Orwell’s alma mater
•Medicine such as penicillin

7 • ___ tile (sound-absorbing
ceiling material)

• 1963 historical drama
that almost bankrupted
20th Century Fox

8 • Footfall
• One often sour when licked?
(2 wds.)

9 • Be waiting in the future
(2 wds.)

• Existential author who
wrote “When the rich wage
war, it’s the poor who die”

10 • Small chamber groups
• 1983 Meryl Streep film that
earned Cher an Oscar nod

11 • Throw into disarray
•Without spending much

12 • Hoedown partner
• Tijuana’s peninsula
• Pal of Patrick and Squidward

13 • Unit of a social evening
involving several would-be
romantic partners (2 wds.)

• Get rid of
Columns
1 • Time to bag some bucks

(2 wds.)
• Yanks

2 • Creepy-crawly
• Item thrown at a wedding
• Day break

3 • Purported author of
Perrault’s fairy tales (2 wds.)

• Seating choice
4 • Couple
• Clifford the Big Red Dog at
birth, surprisingly

• “Friends” character with a
twin sister named Ursula

5 • Eyeball
• Aggressive poker plays
• Trifling amount

6 •Mull over at length
(2 wds.)

• U.S. organization formed
in 1790 as the “Revenue-
Marine” (2 wds.)

7 • Prepare to propose
• Butler in Hollywood
• “I wish I didn’t love you
so much” speaker in
“Casablanca”

8 • Ready for market
• Took a trip to dreamland

9 •Mariana Trench location
• Body of water straddling
the California-Nevada
border (2 wds.)

10 • Unwritten, as history
• The Fellowship of the
Ring’s ultimate
destination

• Lust after
11 •World’s largest hotel

chain
• Like rush-hour traffic
(Hyph.)

12 • Caplet alternative
• Guitar string material
• Parts to fill

13 • Big name in shapewear
•Members of this
puzzle’s Fright Club
(Hyph.)

Across
1 Sugar bowl
marchers

5 Plane divider
10 Neglected state
15 Olympian with a

helmet
19 Blood fluids
20 Composer

Webern
21 Up’s partner
22 Explorer who

speaks Spanish
23 Programming

instructions for
WebMD?

25 Play-by-play
coverage on
NFL.com?

27 Guitarist Van
Halen

28 Strong dislike
30 “Steppenwolf”

author
31 Wacky
33 Computer whiz
34 Conservationist

Fossey
36 Physicist

Rutherford
38 Judicial taboo
39 Ayn Rand or

Anne Rice, e.g.
42 Bothers
43 Snoring in the

funny pages
44 Glitch on

Expedia?

92 Realizes
93 Purveyors of

pints
94 Timeworn

truisms
95 Impresses

appreciably
96 Drink brand with

Offshore Breeze
and Tsunami
flavors

97 Live
99 Waldorf salad

ingredient
102 Paid off
104 Deep pink
107 Discussion

forum on
Kickstarter?

110 Client data at
Match.com?

112 Shipping hazard
113 Where the deer

and the antelope
play

114 Put in a stake
115 Change for a five
116 Software, for

short
117 Subsequently
118 Gets into
119 Bygone theaters

Down
1 Athlete on a
2005 U.S. stamp

2 Shortage
3 Barter offer on
Craigslist?

4 Drip solutions
5 Music to a
masseur’s ears

6 Ancient Andean
7 Place for a pilot
8 Rich vein
9 Vigorous
exertions

10 Gentlemen’s
partners

11 Computer that
originally ran
Mac OS 8.6

12 Cut
13 It might be sticky
14 Extra NBA or

NFL periods
15 Epinephrine-

secreting gland
16 OldWorld deer
17 Times gone by
18 Matching
24 “Late in the

Day” novelist
Hadley

26 Clan chief
29 Atlas expanses
32 Dress
34 University VIP
35 Flip
36 Habituates
37 Punk’s Johnny,

Dee Dee or Joey
38 Porgy’s love
39 Supermarket

worker
40 New corp. hires

41 International
money

43 Pop in the
microwave

44 Japanese drum
45 Tonic’s partner
48 Perplexing

problem
49 Sticking point?
52 Rwandan people
53 “Time in a Bottle”

singer
54 Revolutionary

Allen
56 Sponsorship
57 Annoying cloud
60 Strike with great

force
63 Causes of some

phone beeps
64 Knot again
65 ’Vette option
67 Shortcut to

JimmyDean.com?
68 Writer Shelby
69 Some answers
71 Kiwi’s neighbor
73 Mazda models
74 Mag for execs
75 Torvald’s wife in

“A Doll’s House”
76 Future J.D.’s

hurdle
78 Hula movers
79 Words of praise
82 Cookie containers
83 Hand-held cutter
86 Settings of

“Hogan’s Heroes”
and “The Great
Escape”

87 Hemmed and ___
88 Isla de la

Juventud is part
of it

90 “Brother, can you
spare ___?”

91 Headed toward
93 Snow prized by

skiers
96 Twilled fabric
97 Start for cop or

car
98 Landscaper’s tool
99 Palindromic pop

group
100 Get ready
101 Criminal, in cop

jargon
102 Spout
103 Enjoy the

banquet
105 Yellow stick
106 Famed loch
108 Garment with

straps
109 Palooka
111 Mormon letters

Just Browsing | by Gary Larson

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

19 20 21 22

23 24 25 26

27 28 29 30

31 32 33 34 35

36 37 38 39 40 41

42 43 44 45

46 47 48 49 50

51 52 53 54 55 56 57

58 59 60

61 62 63 64 65 66 67 68 69

70 71 72 73

74 75 76 77 78 79

80 81 82 83 84

85 86 87 88 89 90 91

92 93 94

95 96 97 98

99 100 101 102 103 104 105 106

107 108 109 110 111

112 113 114 115

116 117 118 119

46 Strike caller
47 Words from

somebody with
a weak hand

49 Queeg’s
command

50 Vincent’s agent
on “Entourage”

51 Carrots and
radishes, e.g.

54 “Tears in Heaven”
singer Clapton

55 Gives a hard time
58 Cinches or

clinches
59 Breaks
61 Fight
62 Malware on

Google Maps?
66 Like a windbag
70 Bad mark for

Hester Prynne
72 Mirror
74 As a substitute

(of)
77 School since

1440
78 Hyped IPOs
80 Some answers
81 Get ready for an

exam, perhaps
83 Hopeful hit
84 Parisian

possessive
85 Airbnb.com,

say?
88 Vacation spot
89 Steamed dish

NEWS QUIZ DANIEL AKST

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NUMBER PUZZLES

Answers to News Quiz: 1.A, 2.D, 3.B, 4.C, 5.C, 6.A, 7.B, 8.C

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 4 Suko

Killer SudokuLevel 1
Aswith standard

Sudoku, �ill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.
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U
Z
Z
L
E
R
.C
O
M

1. The Senate
confirmed Amy
Coney Barrett as
a Supreme Court
justice. Who
was the only
Republican to cast
a no vote?

A. Susan Collins of
Maine
B. Rand Paul of Kentucky
C. Lisa Murkowski of Alaska
D. Ben Sasse of Nebraska

2. A key medical panel said
Americans as young as 45
should be screened—for what
disorder?

A. Hearing loss
B. Dementia
C. Diabetes
D. Colorectal cancer

3. The Baltimore Museum of
Art reversed a plan to sell three
paintings. Which of these
wasn’t among the artists whose
works were on the block?

A. Andy Warhol
B. Lee Krasner
C. Brice Marden
D. Clyfford Still

4. Auto makers have spent
decades developing hydrogen
fuel cells. In what arena do they
hope to deploy them?

A. Dirigibles
B. Farm equipment
C. Long-distance trucking
D.Motorcycles

5. Chinese fintech giant Ant
Group hopes to raise at least
$34 billion in an IPO that has a
greenshoe provision. What’s
that?

A. A pledge to cooperate
with an official probe of the

company’s environmen-
tal record

B. A requirement
to use some of the
funds to pay for
going carbon-neutral
C. An option for

underwriters to buy
more shares
D. An underwriter’s

bonus if the deal closes by
St. Patrick’s Day

6. Chileans voted to change
their constitution, a process
indigenous groups hope will
give them more power. Which is
the biggest such group?

A. The Mapuche
B. The Quechua
C. The Diaguita
D. The Aymara

7. The Los Angeles Dodgers
won the World Series. In the
last game, which starting
pitcher did the Tampa Bay Rays
fatefully yank?

A.Matt Snell
B. Blake Snell
C. Blake Edwards
D. Casey Blake

8. Two global beer giants re-
ported higher pandemic sales—
especially in which category?

A. Pumpkin
B. Gluten-free
C. Online sales
D. Box beer
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(2
)

R A C H E L W O M A N Z A M B I A
I M H O M E N I C E J O B A P E R C U
C O I N I N G A P H R A S E G E N I E S
O R N O S A N E R L A R D O R T
H E A R T P A R E D M I L E S C A R

O M E N S E L I Z A B E T H I I
G R E N A D A O B E S E A R E N A
R E P E L P R O S K A T O

M A T E R I A L G A I N H A S S L E D
A P S E P E E R S B A S T I L L E S
P H I P A R E N T L A I D I N G A P
S I N G A P O R E M A L T A E R D A

C A R S O N S B E N D I N G A N E A R
A S P S F L O E A M I C I

N I O B E G L O W S E C U A D O R
I R M A L A D O U C E F E E L S
G E N T L I T E D I A L S S T A T S
E L I R E E F S T E T S R O I L
R A B I E S I N D U S T R I A L A R E A
I N U R E S T O U P E E S B O S T O N
A D S A L E B E N I N U T H A N T

From this week’s

Wall Street Journal

Answers are listed below the

crossword solutions at right.

Patrick Ness, “A Monster Calls”—“Humans are

complicated.... Your mind will believe comfort-

ing lies while also knowing the painful truths

that make those lies necessary.... You do not

write your life with words..., you write it with

actions. What you think is not important. It is

only important what you do.”

A. Poltergeist; B. Airline; C. Thomas Pynchon;
D. Royal we; E. Ichthyoid; F. Chunky Monkey;
G. Kilowatt-hour; H. Nightmare; I. Edwin Drood;
J. Sweaty; K. Suture; L. Al Hirt; M. Mad scien-
tist; N. Owlish; O. “Notorious”; P. Suite;
Q. Tombstone; R. Effluvium; S. Roswell; T. Con-
way Twitty; U. Apparition; V. Leitmotif;
W. Lithuania; X. Snow White

Acrostic

United Nations

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

SOLUTIONS TO LAST
WEEK'S PUZZLES

.
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MASTERPIECE | ‘THE NIGHTMARE’ (1782), BY HENRY FUSELI

WHEN THE NARRATOR IN EDGAR
Allan Poe’s short story “The Fall of
the House of Usher” struggles to de-
scribe a style of painting, he resorts
to a comparison and cites the “con-
crete reveries of Fuseli.” This is a ref-
erence to Henry Fuseli (1741-1825),
and it begs a question: How does
anybody describe “The Nightmare,”
the artist’s best-known work?

Sigmund Freud didn’t even try.
He apparently kept a reproduction
of “The Nightmare” in his study in
Vienna, yet he never wrote about it.
Mary Shelley knew the painting, and
a menacing line in her 1818 novel,
“Frankenstein,” may owe something
to Fuseli’s strange vision: “I shall be
with you on your wedding-night.”
Horace Walpole, author of “The Cas-
tle of Otranto,” which is widely re-
garded as the first Gothic novel, saw
Fuseli’s painting at its debut in 1782.
He had one word for it, which he
scribbled in his catalog: “shocking.”

Born in Switzerland, Fuseli chose
to pursue painting only as an adult.
In Rome, he would lie on his back
and gaze at the Sistine Chapel’s ceil-
ing to study Michelangelo, whose in-
fluence may be seen in the bulky
bodies that populate Fuseli’s paint-
ings and illustrations. Although he
lacked technical training, Fuseli
went on to establish himself as a
mainstream figure in London’s art

BY JOHN J. MILLER

REVIEW

T
he British illustrator
Chris Wormell, 65,
knew early on that the
kind of art he wanted
to make would be “a

bit backward-looking.” As a boy in
London, some of his favorite pictures
were wood-engravings by Thomas
Bewick, the 18th-century British il-
lustrator known for his vignettes of
the natural world. When Mr.
Wormell decided to become a book
illustrator himself, he chose engrav-
ing as his medium.

Mr. Wormell has illustrated sev-
eral award-winning children’s books,
but he gained a new kind of interna-
tional recognition thanks to his cover
design for Helen Macdonald’s 2014
memoir “H Is for Hawk,” in which
she writes about training a goshawk
as a way of coping with grief after
her father’s death. The book became
a surprise hit, selling over a million
copies around the world. Some of the
credit must go to Mr. Wormell’s old-

BY TOBIAS GREY fashioned yet striking image of a be-
shadowed goshawk perched on a
branch, looking directly at the reader
with a challenging stare. The image
was partly inspired by Ms. Macdon-
ald’s description of her bird as some-
thing “beautiful like a granite cliff or
a thunder-cloud…So wild and spooky
and reptilian.”

This year, author and illustrator
reunited for a kind of sequel, a book
of Ms. Macdonald’s essays about the
natural world called “Vesper Flights,”
published in the U.S. last summer by
Grove Atlantic. The title essay, which
refers to the twilight flights of
swifts, inspired Mr. Wormell’s cover
image: a common swift in full flight
against the backdrop of a liquid blue
sky. In the bottom right corner, a ra-
dio telescope attests to man’s perva-
sive imprint on nature.

“The ways that Chris knows ani-
mals in their bones and can produce
these stylized conjurations just
seemed to chime so much with the
kind of work that I was trying to do
in the book,” Ms. Macdonald says.

Chris Wormell’s book covers

for Helen Macdonald’s

‘Vesper Flights’ and “H Is for

Hawk’ used linoleum block

printing. Bottom left: a print

of a swan by British artist

William Nicholson, one of

Mr. Wormell’s inspirations.

British illustrator Chris Wormell used
stylized engravings to give wings

to Helen Macdonald’s books about nature.

ICONS

Birds
AndWords

he says. “Nicholson was a fantastic
draughtsman who could capture
people and animals so deftly with
the minimum of effort. It’s some-
thing that I have to work a bit
harder at.”

Mr. Wormell doesn’t follow
Nicholson’s example too closely:
“I’m interested in all sorts of
color and stuff that Nicholson
didn’t do with his woodcuts,” Mr.
Wormell says. “They were mainly
just tinted in very light, beigy
sorts of colors because he wanted
it to be a very bold, strong black-
and-white image first and fore-
most.”

Nevertheless, it was Mr.
Wormell’s affinity for Nicholson’s
work that appealed to Ms. Mac-
donald. She sent Mr. Wormell
some photographs of her gos-
hawk, Mabel, and one of its
feathers. “He came up with this
image, and instantly I fell in love
with it,” she says. “It was a lino-
cut not a woodcut like Nicholson,
but there was a primitiveness to
her stance and naiveté to the

way that it looked that I
thought really captured
her. Obviously, it’s a very
stylized image, but it now
stands for Mabel in an ex-
tremely strong way for
me.”

For the cover of “Ves-
per Flights,” Mr. Wormell
wanted an image similar
to the one he made for “H
Is for Hawk” but not en-
tirely the same. “You’ve
set the parameters al-
ready, so you know what
you’ve got to do,” Mr.
Wormell says. “The type
was going to be more or
less the same as ‘H Is for
Hawk.’ You’ve got to fit it
in above and below the
main image, which obvi-
ously is the bird.”

But while the cover for
“H Is for Hawk” used
mostly muted colors, in
keeping with the plumage
of the goshawk, “Vesper

Flights” offered an opportunity to go
brighter and bolder. “A nice strong
blue seemed to be the obvious back-
ground color for that one,” he says.
“I mix everything on the palette so
it’s a mixture of cobalt, astral blue,
some white and a bit of ocher in
there. I love blue because it’s a won-
derful color to print.” CL
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strand to my bow,” Mr. Wormell says.
“So I thought I’d try something
broader and bolder with lino, which is
easier and quicker to cut than wood.”
His inspiration for this new direction,
he says, was the square-format prints
of the 20th-century British artist Wil-
liam Nicholson. “I loved just having a
big square with a bold animal in it,”

“The book is about how we load ani-
mals with our own meanings of what
we see in them, so having something
that wasn’t a photograph or a photo-
realistic picture was very important.”

Mr. Wormell’s hawk and swift are
quite different from the style of his
early wood-engravings—small, de-
tailed black-and-white images similar
to the ones Bewick used in his “His-
tory of British Birds.” His approach
changed in 1990, when he created
the illustrations for his first chil-
dren’s book, “An Alphabet of Ani-
mals.” Instead of engraving in wood,
Mr. Wormell depicted his exotic ani-
mals by using linoleum blocks, inked
up with different colors and printed
one on top of another.

“I was itching to have another

‘Chris knows
animals

in their bones
and can

produce these
stylized

conjurations.’
HELENMACDONALD

world and won election to
the Royal Academy. The
subjects of his paintings
tend to draw from familiar
literary and mythological
sources. The stories of
Shakespeare were a favor-
ite inspiration as he ren-
dered the ghost from
“Hamlet,” the witches from
“Macbeth,” and Falstaff
from “The Merry Wives of
Windsor.”

“The Nightmare” is dif-
ferent. It has no obvious
source, nor does it have a
clear meaning. Much of its
enduring appeal comes
from its unnerving ambigu-
ity. The painting’s most ba-
sic question is impossible to answer:
Whose nightmare is it? It could be-
long to the woman as she dreams of
the terror on her torso. Or it could
be our own, as we watch an incubus
assault a defenseless victim.

Other aspects add to the mys-
tery. The full-figured woman who
reclines in her form-fitting dress is
both provocative in pose and inno-
cent in white. Bottles on the table
beside her may contain sleeping
drugs, perhaps of the sort that con-
jure hallucinations of unwelcome
visitants. The crouching imp is at
once a pointy-eared demon with a
cruel gaze and a pudgy dwarf who
looks like he could sit on a bookshelf

as a plush doll.
The horse is an odd

element. It thrusts its
oblong head through a
red curtain in a manner
that would have in-
trigued Freud. The beast is blind,
too. Eyes are a striking feature in
many of Fuseli’s paintings, but this
animal has no pupils in its milky
orbs. Its presence evokes folklore
about monsters and midnight rides.
It also suggests a pun. The words
“mare” and “nightmare” share no
connection in etymology. Here, how-
ever, they combine in a bizarre and
perhaps comic union.

Commentators often interpret

“The Nightmare” as a
portrayal of illicit desire
or subconscious fear. For
this reason, art histori-
ans have tended to see it
as both an early expres-

sion of Romanticism and a forerun-
ner of 20th-century Surrealism.

The secret to Fuseli’s purpose,
and possibly the picture’s meaning,
may lie literally beneath its surface.
After the Detroit Institute of Arts
acquired the work in 1955, a conser-
vator removed a piece of canvas
covering the back of the painting,
revealing a hidden portrait of an at-
tractive young woman. Nobody
knows her name, but one theory

Mystery Stalks a
Haunting Dream

holds that she is Anna
Landolt, the niece of a
friend of Fuseli’s.

On a visit to Switzerland
in 1779, Fuseli had become
infatuated with her. “She
is mine, and I am hers. And
have her I will,” he wrote in
a letter. “What God or Na-
ture hath joined, let no
man—let no business-man
sunder.” This last statement
pulls from the Gospel of
Matthew but probably re-
fers to the merchant who
married Landolt, who seems
not to have felt about Fuseli
the way the painter felt
about her.

The woman on the bed
in “The Nightmare” looks
like the one who had been
concealed, from the big hair
to the plunging neckline.
The face of the fiend who
squats on her, some observ-
ers have noted, bears at
least a passing resemblance

to the artist. “The Nightmare” could
depict the pain of an unrequited love
or, more disturbingly, a fantasy of
revenge.

“One of the most unexplored re-
gions of art are dreams,” Fuseli
wrote in a book of aphorisms. As for
the undiscovered country of “The
Nightmare” and its inscrutable
meaning, the artist was like one of
his painting’s speechless onlookers:
He never said.

Mr. Miller is director of the Dow
Journalism Program at Hillsdale
College and the author of “Read-
ing Around: Journalism on Au-
thors, Artists, and Ideas.” D
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‘The Nightmare’

bewitches

the observer with

its unnerving

ambiguity.

.
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FARM FRESH
As Americans flee cities, the classic men’s

barn jacket finds new fans D3

BATHROOM TO IMPROVE
Interior designers bemoan common loo

goofs—and offer remedies D6
SOUL-SAVING
SAVORY PIES

This holiday season,
try dinner in a
crust D9

CLEESE ON LIFE
The Monty Python alumnus answers

20 odd questions D10

Inside

season and customer is very important,” he said.
“People want to make a minimal cognitive ef-
fort.” But the front of the store is also where
staffers are likely to voice their vinous opinions
with featured “staff picks” or “greatest hits.”
These wines are often “value-priced,” noted
Steve Flynn, owner of Amsterdam Wine Co. in
New York City. Mr. Flynn places four wines in the
front, designated as staff picks. Phil Bernstein,
general manager of Addy Bassin’s MacArthur
Beverages in Washington, D.C., features staff
picks priced at $15 a bottle up front, along with
several of the store’s direct-import wines. At
Zachys Wine & Liquor in Scarsdale, N.Y., staff
picks are, likewise, positioned next to the door—
directly across from the hand sanitizer, another
consistent feature in most wine shops today.

PleaseturntopageD8

Front Door Favorites
If it’s summer, the rosé is reliably positioned
right by the door, and if it’s fall, there’s likely to
be a light red wine. In other words, the front of
the shop is a seasonal spot. I asked Ali Besharat,
associate professor of marketing at the Daniels
College of Business at the University of Denver,
what he thought of these placements. “Matching

A little strategy in the aisles
yields delicious dividends
and plenty of deals, too.
Sniff out your bottles with

maximum savvy using our wine
columnist’s handymap

A
N EXCITING place filled with great
finds or a labyrinth for non-oeno-
philes? A wine store can be both.
Overwhelmed by options, one can
easily get lost in the aisles. What if

it turned out there’s a method to the merchan-
dising? While the selection of bottles varies
from store to store, merchants can be remark-
ably consistent in the way they arrange them.

After talking to wine shop owners around the
country, I’ve created a map of a typical store.
As pandemic precautions continue to make us
keenly aware of how much time we spend in a
store, shopping strategically can alleviate stress
and might even lead to discovering great
values.

BY LETTIE TEAGUE

OFF DUTY
The Squid
Squad

Rhode Island’s
best purveyors of

calamari
D5
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How toNavigate

YourWine Store

How Does
Your Garden

Grow?
As fast as

possible, with our
tips D7
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Blond slips on vivid gloves to stave
off frostbite and add visual inter-
est—her favorites are Clyde’s op-
era-length style in bright blue. If
dining is on the docket, consider
fingerless gloves to avoid greasy
french-fry stains; for frigid walks
in the park, Ms. Bailis recommends
plush sheepskin mittens (hers are
by Hestra) and stashing hand
warmers in your pockets.

Head coverings are crucial and,
after coats, make the strongest im-
pression, so trade that cutesy
pompom hat for something bolder.
Ms. Blond suggests the pastel
headpieces by Rus, a less bank-
robberish take on the balaclava.
“The trick is to show a little hair
around your face so you don’t look
like a toddler,” she said.

The anchor of it all, your shoes,
should skew practical—not only
are we spending more time in the
cold, we’re walking and biking
more. Ms. Blond, who pedals ev-
erywhere in Copenhagen, favors a
reliable sneaker or a flat, knee-
high leather boot. Ms. Santlofer
swears by her black shearling-
lined Feit clogs, and Ms. Carlos
just ordered a pair of towering,
Telfar boots with embossed-logo
handles. “They’re fun and wild and
ready for anything that life throws
at me,” she said. And life has been
throwing some curious things.

An infusion of that ready-for-
anything spirit is exactly what our
winter wardrobes need in 2020.
We can’t predict much, including
the weather, and being prepared—
or at least having a stylish outfit
that projects preparedness—can
leave us reassured. Knowing this
can be achieved without emulating
poor little immobilized Randy is a
relief in itself.

I
N A MEMORABLE scene
from the seasonal classic
“A Christmas Story,”
Mother Parker readies her
groaning son Randy for the

wintry walk to school by stuffing
his little limbs into a snowsuit and
encasing him like a mummy in lay-
ers of woolly accessories. As
Randy complains that he can’t
move his arms, his older brother
(and the film’s narrator) Ralphie
intones: “Preparing to go to school
was like getting ready for ex-
tended deep-sea diving.” While the
movie is set in the 1940s, the ten-
dency to overdress one’s children
for cold weather is a timeless tra-
dition. And as Covid continues to
force us outside to socialize, many
of us are tempted to adopt Randy’s
over-bundled look.

But you needn’t channel a fash-
ion-paralyzed grade schooler to
dine en plein air this season. In-
stead, consider this far more so-
phisticated strategy. Step one: Pri-
oritize statement outerwear.
Maddie Bailis, 29, a buyer for
Brooklyn boutique Bird, sees cur-
rent circumstances as the ideal op-
portunity to embrace maximalism.
“I think people will start shifting
their budgets toward more novel
outerwear and thinking of coats
not just as a cocoon that you peel
off to reveal an impressive outfit
underneath,” she said. The ideal
coat for socializing is roomy, but
not overwhelming, said Ms. Ballis.
She advocates for Lemaire’s tent-
like boiled wool coats and Dries
van Noten’s cozy faux fur styles.
Marjon Carlos, 37, a Brooklyn jour-
nalist, said “striking and eye-
catching” are her outerwear pre-

BY FIORELLA VALDESOLO

Covid has pushed socializing outside, and we’re clinging to any chance to chat in
person even as temperatures dip. Here, hot tips for dressing warmly yet stylishly.

When Out Is In

Lavish, folk-inspired styles with delicious details remind us of a slower life before

Zoom calls. A brief exploration of this rich trend on the rise.

Folklore That 21st-Century Women Can Wear

STYLE & FASHION

requisites. Her pick: a crackled-
patent-and-shearling showstopper.

What peeks out beyond your
coat’s perimeter should also insu-
late and look good doing it. New
York stylist Doria Santlofer, 36,
has found an appealing, cozy sil-
houette in substantial wool, high-
waisted trousers by Marc Jacobs.
“I like wide-leg ones so you can
easily slip long underwear under-
neath,” she said. Leather pants by
Veda are Ms. Carlos’s go-to—she
contends they provide “the perfect
insulation.”

Turtlenecks will keep your torso
toasty and, as Ms. Bailis pointed

out, “can provide a sliver of color
or print above a collar.” Dickies—a
sort of turtleneck-scarf hybrid—
perform the same trick. Casey Lar-
kin Blond, 41, the founder of fash-
ion brand Mr. Larkin, whose
flagship store is in Copenhagen,
enthusiastically depends on dick-
eys. “I have several in multiple col-
ors to go with different coats,” she
said.

While not a sartorial statement,
base layers remain nonnegotiable.
Bodysuits and Uniqlo’s layerable
Heattech tops guard against the
cold without adding bulk, and
wool socks or heavyweight tights
(or both!) will prevent toe chills.

Also critical: Reassess your ac-
cessories. Not only do they play a
starring role in heat retention,
they contribute vital pizazz. Ms.

Considered accessories
are critical, contributing
warmth and vital pizazz.

ROUTINELY VS. RARELY

I wear jeans

all the time. I

like ‘em skinny.

I love these

Versace jeans

because

they’re color-

ful, eye-catch-

ing, unique

and not a

sweatpant.

They’re just

outstanding

visually. I got

them at the

Versace store

in Woodbury

Common Pre-

mium Outlets

in New York.

In my ward-

robe, I love

quality, but I

will not pay

for overpriced

anything.

Most of my

clothing I

wear often,

but this pur-

ple Georgette

outfit is for

special occa-

sions. The

pants have a

pulled-in, Mid-

dle Eastern-

inspired ankle.

I don’t wear

them every-

day because

they’re too

overdone, so

to speak—try-

ing too hard.

But for an oc-

casion, they

work for me.

—Edited from
an interview

by Sara
Bosworth

Patricia Field
Most people have

wardrobeworkhorses

and seldom-worn stars.

The outré costume

designer of ‘Sex and the

City’ and Netflix’s ‘Emily

in Paris’ shares hers.

Routinely Rarely

IF THE WORD ‘FOLK’ conjures im-
ages of crafty homespun wares—
say, the patchwork peasant dress
your kooky aunt made you last
Christmas—this season’s opulent
folk-inspired designs might sur-
prise you. Take Celine’s crimson
velvet vest with ornate gilded em-
broidery that took 180 hours to
complete. That’s well beyond the
scope of the kookiest aunt. The
trend has spilled into interiors, too:
In her new book “Décors Barbares”
(Vendome), Nathalie Farman-
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Farma, who designs textiles for in-
teriors, documents her decadently
patterned work and influences,
from embroidered Georgian riding
jackets to 19th-century printed
Russian headscarves. Carrie Hertz,
a curator at the Museum of Inter-
national Folk Art in Santa Fe, N.M.,
says this flurry of handcrafted, col-
orful “folk” embodies the term as
the 18th and 19th century Romanti-
cists defined it—a rebellion against
the industrial revolution, a yearn-
ing to return to a slower life.

In this frantic digital age, we
can relate; it’s not surprising that
handmade-looking pieces have a
new allure. Designer JJ Martin re-
searched traditional Eastern Euro-
pean garb for her La DoubleJ la-
bel’s new Transylvania range of
flouncy dresses and separates, out
this month, translating the em-
broidery found on 17th-century gi-
lets into a print. And Horror Va-
cui’s Anna Heinrichs includes
traditional Bavarian details in her
designs, such as pleating and
hand-cut scalloped collars. “I think
it’s great to find a way to keep the
craftsmanship alive,” she said.

—Rebecca MalinskyM
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WORLD OF HANDCRAFT Clockwise from top: Folk-inspired patterns in
‘Décors Barbares’; Vest, $5,100, Celine, 212-535-3703; La DoubleJ Skirt,
$680, modaoperandi.com; Horror Vacui Dress, $627, matchesfashion.com

BETTER BUNDLING Clockwise from top left: Scarf, $290,
acnestudios.com; Cape, $600, Pologeorgis, 212-563-2250; Hat, $565,
moncler.com; Socks, $24, bombas.com; Dress, $510,
laurenmanoogian.com; Gloves, $120, hestragloves.com;
Boots, $1,945, tods.com

Just Chillin’

No, you needn’t wear a

snowsuit to hang with

friends outside this season.

Try these chic, insulating,

essentials for chilly

rendezvous.

.
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quintessential American clothes, in-
troduced its “field coat,” a cotton
canvas layer that hung to mid-
thigh. Its key attributes remain its
corduroy collar and four hip pock-
ets—with two sitting one atop the
other in a staggered fashion like
steps. It was originally worn by
hunters who would stuff those
pockets with shotgun shells and
bird calls. In time, farmers adopted
the style too and that’s how, some
contend, the “barn” name came in.

The second chapter of the barn
jacket’s biography spans the 1980s
and early ’90s, when companies
like Lands’ End and J.Crew special-
izing in nostalgia-drenched Ameri-
can style began selling similar de-

signs. (My father’s crimson barn
coat is a Lands’ End number that
hails from this era.) By this point,
anyone who really needed to keep
warm outside—including farmers,
sportsmen and other erstwhile
barn-jacket fans—had begun
adopting synthetic fabrics instead.
“By the ’90s and 2000s people
were wearing Gore-Tex, more tech-
nical fabrics,” said Brian Davis, the
New York-based owner of online
vintage store Wooden Sleepers.
“You didn’t really see too many
people wearing [barn jackets] for
their intended original purpose.”

Instead, the barn jacket or barn
coat (the terms are interchange-
able) became a bona fide fashion

T
HIS SUMMER, I un-
earthed my dad’s old
cherry-red barn jacket
from my parents’ ga-
rage closet, a black

hole of forgotten coats and sweat-
ers. Judging from its stale smell, it
seemed likely my dad had last put
it on during Bush’s first term. Yet
18-ish years later, it looked as
fresh as ever. Though I left the
coat where it was—given that it
was still steamy July—I regret my
decision now that fall has arrived.

The rich history of barn jackets
is steeped in Americana. In 1924,
L.L. Bean, the wellspring of so many

BY JACOB GALLAGHER
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CITY SLICKER Menswear
podcaster Ethan M. Wong sports
his J.Crew barn coat on a rainy
Los Angeles day in 2019.

Why the humble barn jacket—a versatile American classic long worn by
hunters, farmers and politicians—has found new favor in the pandemic era

Up on the Farm

severe bleach line. Painting

achieves a more casually “sun-

bleached” style that resembles

a grown-out summer ’do. A

top-notch frost job, said Mr.

Abergel, conjures “surfers and

what happens naturally when

your hair is exposed to the ele-

ments.”

KEEP IT TONED
Hair-coloring technologies

have come a long way since

the ’90s. “Now colors have be-

come much softer,” said Los

Angeles celebrity hairstylist

Chris Appleton, who sports

frosted tips himself. The soft,

whitish hue Mr. Appleton

achieves by using toner and

bleach doesn’t upset the eye

like Justin Timberlake’s yel-

lowed spikes circa ’NSYNC. An

ash-blond tip will pop against

the hair’s dark roots as they

grow out, an effect Mr. Apple-

ton finds flattering. “The key is

the contrast,” he said.

STYLE SPARINGLY
Go easy on the mousse and

gel, lest you enter Guy Fieri

territory. Bleaching changes

your hair’s texture, making it

coarser and easier to style.

Jake Steslicki, 24, an invest-

ment banker in Ann Arbor,

Mich., noticed that bleach lent

his flaccid locks character and

volume. “As long as I shower

and comb it, it doesn’t usually

spike up [like Mr. Fieri’s],” said

Mr. Steslicki. He suggests ap-

plying low-shine grooming

cream.—Todd Plummer

SKIP THAT TIPPING CAP
Los Angeles-based hairstylist

Adir Abergel, who started his

career in the ’90s frosting Tina

Turner’s hair, suggests you ask

your stylist to avoid this hole-

laced rubbery topper through

which pros pull chunks of hair

before slathering on bleach. In-

stead, have your colorist apply

bleach to the tips of individual

sections by hand. Caps tend to

result in a tacky flat hue and aG
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HOT TIPS Keith Urban
modeling modern frostiness
and crucial contrast at 2019’s
Country Music Awards.

Nineties-era frosted

tips are back and

just as easy to

botch. Here, how to

safely update the

look for 2020.

Dyer
Beware

A tailored cotton version in
classic tan. Jacket, $150,

landsend.com

A roomy waxed design in
hunter orange. Jacket, $625,

mcrowcompany.com

A water-resistant navy option.
J.Crew Editions x Barbour
Jacket, $450, jcrew.com

Have a Roll in the Hay

Anyone can play farmer in

these contemporary takes on

the utilitarian barn jacket that

will carry you from the corn

field to Central Park.

statement, adopted with fervor by
urbanites and suburban denizens on
the East Coast who wanted to buy
their way into a hardscrabble look,
albeit affordably; the coats tend to
retail for no more than a couple
hundred dollars. Nowhere was this
more evident than on the campaign
trail. In the early 2000s, politicians
including then-vice presidential
candidate Sarah Palin and former
Massachusetts Sen. Scott Brown
turned to the barn jacket, ostensibly
as a way to project a humble image.
During his failed presidential run in
2004, John Kerry wore his Timber-
land barn jacket so often journalists
hounded him about the coat. “These
coats don’t get good until they get
dirty and you’ve worn them in. You
know we New Englanders, we wear
them till they’re threadbare, fall
apart,” Mr. Kerry told reporters in
November of that year.

Non-candidates have been
charmed by the barn jacket as
well. David Witkewicz, the vice
president of design at Lands’ End
recalled wearing one to his Con-
necticut high school in the 1980s.

Mr. Davis grew up along the
North Fork of Long Island and re-
membered seeing people—dads, in
particular—wearing barn jackets
while running weekend errands. I
can relate: Etched into my memo-
ries of childhood are images of my
own father sporting his work coat
to rake leaves or venture to the
grocery store.

Though my dad’s jacket slipped
out of rotation for him, the coat’s
go-anywhere, do-anything func-
tionality has pulled a younger set
toward the design. “Over the last
10 years there has been comfort in
those tried-and-true utilitarian
pieces,” said Mr. Davis, who does a
solid business in barns these days,
selling uniquely worn-in ones for
as much as $400. Longtime barn
purveyors are also introducing
variations on the classic to entice
newer wearers. Last year, J.Crew
partnered with Barbour on a wa-
ter-resistant barn and next year
Lands’ End plans to offer barns in
quilted patterns, much livelier
than the earth tones typical of
quintessential barn jackets.

Still, even those stolid versions
have felt compelling over the past
months. Lands’ End has seen a
surge of interest in barn jackets
“as people flock from the city to
the country,” said Mr. Witkewicz.
Though the barn might be a cos-
tume for rural-posers, the same
pocket configuration that was con-
ceived for stashing shotgun shells
has a legitimate new purpose to-
day. You can stuff an extra mask in
this pocket, cram your backup
hand sanitizer in that one and still
have room for whatever else you
amass on your daily errands. I’ll be
pilfering my dad’s barn when I
visit in December.

Thecoat’s go-anywhere,
do-anything functionality
hasenticedayounger set.

Original gouache by Duke Fulco di Verdura

745 F I FTH AVENUE , 12TH FLOOR
212 .758 . 3388 • VERDURA .COM

INITIAL PENDANT NECKLACE
Diamond, platinum and 18k gold.

Large Cap: 1” pendant with 28” chain, $21,500.
Small Cap: 2/3” pendant with 16” gold chain, $7,500.
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BY ELIZA MCGRAW

TRANSPORTING READS

This ‘real creeper’ of a novel, according to its author, pits the great
detective against a demon dog. Even spookier is the setting: A desolate

moor in Victorian England littered with clues.

Characters do sit down

to meals in “The Hound

of the Baskervilles,” but

they seem to subsist

more on what they

drink than whatever is

on their plates. That

said, at one point, Wat-

son finds a clue in the

following assemblage

of food: a loaf of bread,

a tinned tongue and two tins of

preserved peaches. Wine and cof-

fee are served and enjoyed at Sir

Henry’s Baskerville Hall, and

Scotland Yard’s ever-ready In-

spector Lestrade carries a

brandy-flask (shown) along

with his firearm.

Often, along with their

drinks (alcoholic and not),

characters smoke, from

Holmes and Watson to

Dr. Mortimer with his

hand-rolled cigarettes.

Even the intriguing cigar

ash of a possible murder

victim is noted. One

morning, as Holmes works

his way through two pots of

coffee in a closed room, he puffs

on his black clay pipe so devot-

edly—consuming what he allows

is “an incredible amount of to-

bacco”—that Watson thinks “a

fire had broken out.”

EATING AND DRINKING

Coffee and shag
Sir Henry Baskerville’s “ruddy-

tinted tweed suit” comes to

play a crucial role in the

novel’s plot. So do his

three pairs of boots—

one new and brown,

one old and black, and

one patent leather—

some of which enig-

matically seem prone

to wander.

At least one charac-

ter blends into his sur-

roundings. The naturalist

Mr. Stapleton, who

chases insects on the

moor, wears a suit and

straw hat along with his speci-

men-box and butterfly net. “His

grey clothes and his jerky, zigzag,

irregular progress made him not

unlike some huge moth him-

self,” observes Watson.

At home, Holmes likes his

dressing-gown (shown),

whether he is greeting

visitors or considering

cases, immersed in the

solitude he prefers for

rumination. No matter

what he’s wearing—and

when not in disguise—

Holmes tends to be immac-

ulate, with, as Watson puts

it, “that cat-like love of per-

sonal cleanliness.”

FASHION

Dressed for rumination

“Shawn Ryan’s TV show
‘The Shield’ had one of the

best anti-heroes ever created

in Michael Chiklis’ Vic Mackey

and—this is hard to achieve—a

satisfying ending. Ed McBain’s

87th Precinct novels are a big

reason why I am doing what

I’m doing. Without Maj Sjöwall

and Per Wahlöö’s Martin Beck

series, no Mankell, no Nordic

noir. I also loved ‘Wire in the

Blood’: When it aired, it was

some of the darkest stuff

shown on television. The film

‘L.A. Confidential’ is a master-

piece. Very atmospheric, and

then there’s that twist.”

What Are Your Favorite Detective Stories?
A screenwriter, private investigator andmystery novelist on themost suspenseful tv shows, films and books

POP THE QUESTION

“Nothing hooksme more than
a detective returning home to

face their past, where old and

new mysteries collide. Some

favorite novels are ‘The Dry’ by

Jane Harper, where we first

meet federal agent Aaron Falk,

and ‘In the Woods’ by Tana

French, the first in the excel-

lent Dublin Murder Squad se-

ries, both of which feature un-

solved mysteries that the main

characters were involved with

in their youth. I also really en-

joy Harlan Coben’s Myron Boli-

tar series, for its blend of sus-

pense and wit.”—Edited from
interviews by Martha Cheng

“My introduction to crime fic-
tion was the hardboiled-era

novels: Raymond Chandler

(‘The Long Goodbye’ and

’Farewell, My Lovely’) and

Dashiell Hammett (‘The Mal-

tese Falcon’). I never carried a

gun or slapped anyone around

in my own work as a P.I., but

it’s so fun to imagine a time

when a private detective could

be so relentless, damaged and

damaging in the pursuit of

truth. For films, ‘Chinatown’

sets the standard, and I love

when non-cops become de

facto detectives, as in ‘All the

President’s Men.’ ”

Hans Rosenfeldt
Television screenwriter, most
recently of ‘Marcella,’ and

author of ‘When Crying Wolf’
(Hanover Square Press, 2021)

Megan Miranda
Author, most recently of

‘The Girl From Widow Hills’
and ‘The Last House Guest’

(Simon & Schuster)

Erika Krouse
Author of ‘Contenders,’ ‘Come
Up and See Me Sometime,’ and
‘Tell Me Everything: Memoir of
a Private Eye’ (Flatiron, 2022)

A
S YOU LEARN in Ar-
thur Conan Doyle’s
“The Hound of the
Baskervilles,” howls
carry a long way on

the moor. The 1902 novel relates
the legend of a bloodthirsty super-
natural dog, and the Baskerville
family it haunts. The young heir, Sir
Henry—who had just arrived from
Canada—calls upon Sherlock
Holmes—“the specialist in crime”—
and his able friend Dr. John Watson
to confront the mysterious threat.

Are there any troubleshooters
more tireless in the mystery canon?
Both in Conan Doyle’s original sto-
ries and the many interpretations
that have followed in print and on
screen, watching Holmes decipher
impossibly cryptic riddles remains
persistently entertaining. Recently
the Holmes mythology has re-
emerged, remixed in the BBC’s Sher-
lock series and the Netflix movie
“Enola Holmes,” based on young
adult books by Nancy Springer. Yet
it’s “The Hound of the Baskervilles,”
the third Sherlock Holmes novel,
that’s proved the most enduring it-
eration. “I honestly believe that Co-
nan Doyle would still be remem-
bered today even if he’d written
nothing else,” said Daniel Stashower,
author of the Conan Doyle biogra-
phy “Teller of Tales.” Holmes’s cre-
ator himself initially described the
book as “a real creeper,” added Mr.
Stashower.

Set in 1889, the book opens at
the breakfast table of Holmes’s
Baker Street residence in London. A
country doctor from rural Devon ar-
rives at the door with a “most seri-
ous and extraordinary problem.” Is
baronet Sir Henry Baskerville bound
to inherit the curse as well as the
family manor house? Must murder-
ers be human? The “legend of the
demon dog” intrigues the scrupu-
lously rational Holmes.

After scooting around Victorian
London—Bond Street picture galler-
ies, a hotel sitting room—with
Holmes and Watson, the reader
spends much of the book chasing
clues around the “ill-omened” moor.

The wild, spooky quality of “The

Hound of the Baskervilles” has a

lot to do with Dartmoor

(shown), a prehistoric expanse

of granite rocks and peat bogs.

Conan Doyle explored the moor

with journalist Bertram Fletcher

Robinson. The idea for Hound

came from a conversation with

Robinson, who, Mr. Stashower

said, “had a strong interest in

the folklore of his native Devon.”

Watson, who travels to Basker-

ville Hall first, describes the

landscape to Holmes almost ob-

sessively: “Behind the peaceful

and sunlit countryside there

rose, ever dark against the eve-

ning sky, the long, gloomy curve

of the moor, broken by the jag-

ged and sinister hills.” Doom

waits in the moor’s Grimpen

Mire, where a horrified Watson

sees a wild pony sucked down

into the muck. Tension mounts

until the reader, shuddering

along with Watson, can’t help

but wonder what’s happening

back at snug old Baker Street.

AHaunted Holmes

ADVENTURE & TRAVEL

Baskerville Hall looms, history-

freighted and exquisite. Watson

takes it in: “Then we gazed

round us at the high, thin win-

dow of old stained glass, the

oak paneling, the stags’ heads

[shown], the coats-of-arms

upon the walls, all dim and som-

ber in the subdued light of the

central lamp.” Watson describes

the Hall’s dining room as a

“place of shadow and gloom,”

with black beams, a ceiling dark-

ened by smoke, and ancestors’

portraits. Change, though, is on

the way. There’s a modern bil-

liard-room, and bedrooms with

“bright paper” in the bedroom

and plenty of candles. Sir Henry

hires furnishers, decorators and

an architect, making plans for a

new era at Baskerville Hall.

Holmes and Dr. Watson meet

Sir Henry Baskerville—who had

spent much of his life in Canada

and the U.S.—in the late 1880s.

At Baskerville Hall and the

nearby villages, where the post-

masters are also the grocers,

gadgetry is largely constrained

to telegrams, a Remington type-

writer and an “excellent tele-

scope” a neighbor uses to scan

the moors. Baskerville vows to

modernize the fusty old ances-

tral estate, telling Watson he

won’t recognize the hall once

he’s placed “a thousand-candle-

power Swan and Edison right

here in front of the hall door.”

Thomas Edison debuted his

electric lamp (shown) a decade

earlier, a year after the British

inventor Sir Joseph Wilson

Swan demonstrated his. (In

1883, the two men merged their

companies to avoid legal wran-

gling over lightbulb patents.)

INTERIOR DESIGN

Shadow and gloom

TECHNOLOGY

A bright future

LOCALES

Melancholy moors,
snug firesides
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ADVENTURE & TRAVEL

of childhood favorites—lasa-
gna and meatballs and any-
thing parmigiana. You also
come for the fried calamari,
in particular the Calamari
alla Mamma—squid and hot
peppers in a pleasingly unc-
tuous brown-gravy sauce. As
with all dishes at Mar-
chetti’s, one serving is
enough to feed two, if not
four. 1463 Park Ave., Cran-
ston; marchettis.com.

Prize Rings
The national spotlight only recently shone
onRhode Island’s calamari, but locals have
always claimedmastery of the fried favorite.
Here, four spots worth the kudos

BY CHARLES PASSY

IN SEARCH OF

The Award Winner
George’s of Galilee
A local fixture since 1948,
George’s is a 5-minute walk
from where the fishing boats
dock in Point Judith. It’s
also just beside Salty Brine
State Beach. Suffice it to say,
George’s wins in the seaside
ambience department. And
it wins in the fried-calamari
department, too—quite liter-
ally. George’s took home
“best overall” honors at the
Rhode Island Calamari Festi-
val in 2019. The triumphant
calamari had a sweet-and-
spicy glaze—something the
restaurant offers as an occa-
sional special. But the two
constants on the menu—a
squid stir-fry, studded with
hot peppers, garlic, red on-
ions and mushrooms and the
calamari with lemon Cajun
aioli are certainly crowd-
pleasers too. 250 Sand Hill
Cove Rd., Narragansett;
georgesofgalilee.com.

The South American
Spin
Los Andes
With its inviting outdoor
seating area, this always-
bustling Providence restau-
rant focuses on food from
Bolivia and Peru, but also
serves dishes from through-
out Latin America and Spain.
Offerings range from salte-
ñas (meat pies) to paella. Its
fried squid dish, called here

Calamare Al K’allu, has just
about everything mixed into
it—not just banana and
cherry peppers but also
queso blanco, mint, choclo
(giant corn kernels), cherry
tomatoes and garlic butter—
all finished with a reduction
of aged balsamic vinegar. For
a purer seafood experience,
opt for the ceviche, a tasty
mix of calamari, shrimp,
mussels and diced barra-

mundi. 903 Chalkstone Ave.,
Providence; losandesri.com.

The Mamma-Size
Portion
Marchetti’s Restaurant
This is the kind of old-
school Italian-American res-
taurant that was once a sta-
ple throughout the U.S. You
don’t come to Marchetti’s
for anything fancy, but
rather for heaping portions

CRUNCH TIME Clockwise
from top: Iggy’s Doughboys

& Chowder House; Chef

Yulia Kuzmina at George’s

of Galilee; the patio at Los

Andes. Inset: The fried

calamari at Marchetti’s.
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THE GOLD COAST Clockwise from top left: Clam cakes from Iggy’s Boardwalk; the old-school

Italian Marchetti’s Restaurant in Cranston, R.I.; George’s of Galilee in Port Judith.

named the state’s official
appetizer in 2014.

Throughout the U.S., cala-
mari is typically served fried
and fairly unadorned—maybe
with a wedge of lemon or a
side of marinara sauce. But in
the Ocean State, frying the
calamari is merely the first
step. Next, the rings (and ten-
tacles, if included) are typi-
cally combined with a sauteed
mix of garlic and hot peppers.

Result: a kind of smoth-
ered fried calamari

with a spicy
boost.

The exact
origins of the
dish are un-
clear, at least
according to

Gail Ciampa,
longtime food edi-

tor at the Providence
Journal. “This is one of
those things that’s just been
there forever,” she said. So
locally popular is this ver-
sion of fried calamari she
added, it seems like practi-
cally every Rhode Island
restaurant serves it.

Throughout most of the
state, fried calamari is a
year-round affair. Though
Rhode Island is allowing
limited indoor dining, these
days restaurants often serve
outdoors or to go. On a re-
cent visit to the Ocean
State, I sampled the dish at
several establishments. Here
are four that stood out.

The Bipartisan Squid
Iggy’s Boardwalk Lobster
& Clam Bar
A picturesque place on Nar-
ragansett Bay in the city of
Warwick, Iggy’s Boardwalk
is the fine-dining arm of a
small group of Iggy’s estab-
lishments in the state. Their
signature calamari miracu-
lously maintains its crunch,
even when coated in a sauce
of garlic and banana and
cherry peppers. It was al-
ready plenty popular before
the Democratic Convention,
and even more so afterward.
But David Gravino, chief ex-
ecutive of the Iggy’s com-
pany, insists he isn’t playing
politics: “Listen, the cala-
mari is bipartisan,” he said.
The same might be said for
the clam cakes—Iggy’s other
main attraction. And if you’d
rather get your fried treats
to go, order from the nearby
Iggy’s Doughboys & Chow-
der House, a classic New
England-style clam shack.
885 Oakland Beach Ave.,
Warwick; iggysri.com.

D
ESPITE its
status as the
nation’s
smallest state
when it comes

to land, Rhode Island is big
on food, offering several
specialties that are difficult
to find outside its tiny ter-
rain. Consider stuffies—a
version of stuffed clams,
typically made with
linguiça, a Por-
tuguese sau-
sage. Or cof-
fee milk—
milk and
coffee syrup
mixed to-
gether, like
a chocolate-
milk alternative.

But as America
learned over the summer,
Rhode Island’s true culinary
passion might be calamari
(aka squid), the tentacled
delicacy that’s a traditional
staple in Mediterranean and
Asian countries and has
been catching on in the U.S.
over the past couple of de-
cades. Joseph McNamara,
chair of the state’s Demo-
cratic Party, pronounced
Rhode Island the “calamari
comeback state” during his
roll-call moment at the Dem-
ocratic National Convention
in August, as he stood on a
beach joined by a chef from
Iggy’s Boardwalk Lobster &
Clam Bar bearing a tray of
the seafood favorite in its
ever-popular fried form.

It wasn’t an idle boast:
Rhode Island is considered

the East Coast commercial
hub for calamari. Plenty of
fishing boats operate out of
Point Judith, a village other-
wise best known as a
launching point for ferry
service to Block Island, a
popular summertime desti-
nation. The annual state-
wide catch grew by 60%
over the past decade, reach-
ing 32 million pounds in
2019. Mr. McNamara, a state
representative, has made
calamari something of a
calling card, having success-
fully pushed for it to be

Calamari was
named the official
state appetizer
for Rhode Island
in 2014.

Exclusively tailored for us of the
finest 100% cotton, fine wale
corduroy fabric from Italy.

This classic sportcoat features a
soft corduroy for exceptional
comfort and is a definite must
for the well dressed man.
Available in choice of navy,
black, olive, brown or camel.

Reg. price $395,

Sale price $250

Please visit us online:
www.frankstellanyc.com

FREE SHIPPING!

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

Our Classic Corduroy,
AWale of a Jacket.

$250

East Hampton New Store!
51 Newtown Lane

M-Sun. 11-6, (631) 658-9205

NYC LOCATIONS

921 7th Ave. (cor. 58 st.)
M-Fri. 11-6, Sat/Sun. Closed (212) 957-1600

440 Columbus Ave. (cor. 81 st.)
M-Sat. 11-6, Sun.12-6 (212) 877-5566

Amust have for your fall wardrobe,
and by every standard, a true classic.
Choose from our large selection
of sportcoats made of genuine,
hand-woven Orb certified
Harris Tweed from Scotland

along with ticks & herringbones.
Superbly tailored in Europe, these
fashionable, two-button jackets
are now available in grey,
brown, blue and olive.

Reg. price $595,

Sale price $399

Fall into our
Harris Tweeds

$399
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DESIGN & DECORATING

Keep It Clean
How to avoid five bathroom-design mistakes that
interiors pros encounter over and over

W
HAT DO designers
fear in the bath-
room more than a
monster behind
the shower cur-

tain? For Allison Babcock, an interi-
ors professional in Sag Harbor, N.Y.,
it’s seashells that rudely protrude
from shower walls. “I cannot stand
built-in whimsical accents in bath-
rooms,” she said. If you want a little
idiosyncrasy, she advised, focus on
easily swapped-out accessories.

Design pros see mistakes re-
peated in bathroom planning and
decorating, and it pains them. Here
are the five most common and vex-
ing ones, along with remedies.

Unflattering Fixtures
If you’ve ever left a strip of beard
unshaven or applied so much con-
cealer you emphasized the flaw you
were trying to hide, blame bad illu-
mination. Direct lighting above the
mirror is the worst, warned Ms.
Babcock, “aging you and accentuat-
ing under-eye bags.” Sarah Kennedy,
a designer in Jackson, Wyo., noted
that bathroom lighting must serve
many masters. “We go there to get
ready but also to relax and pamper.”

Instead Flank a mirror with wall
sconces at a flattering 66 inches
from the floor, advised Chicago de-
signer Donna Mondi. As a fresh take
on the dressing-room mirror, Elisa-
beth Post-Marner, an architect with
Spacesmith, in New York, takes a
page from Hollywood and installs
Robern Mirrors with dimmable LED
strips. “A well-lit mirror that makes
you look great reinforces your self-
esteem,” she said. Ms. Kennedy likes
to combine ambient, task and natu-
ral lighting for optimal illumination.

Fetid Carpet
“I wonder what possessed some-
one to make that decision each
time I encounter it, and I’m
amazed how often I still see it,”
said Dallas designer Jean Liu of the
unattractive and unsanitary choice
of wall-to-wall in a loo. Designer
Eilyn Jimenez, in Miami, noted
that anyone who has ever cleaned
a bathroom knows how disgusting
the floor around a toilet gets. Even
pristine steam and water ruin rugs.
“Carpets soak up moisture and will
end up smelling wet and mildewy,”
said Ms. Jimenez.

Instead Opt for tile or water-resis-
tant engineered wood, Ms. Jime-
nez recommended. For an alterna-
tive landing pad for wet feet, “try

BY RACHEL WOLFE

ERROR, ERROR ON THE WALL

THE ULTIMATE anxiety-queller is,
undoubtedly, restorative hours spent

among trees, climbing mountains or

pondering quiet ponds. But what of

the other hours, when both work

and play have sadly sandwiched our

lives between digital screens?

Enter biophilic interior design.

Centered around a burgeoning field

of study called biophilia—which fo-

cuses on how humans are drawn to

the natural world—it brings nature

indoors to therapeutic effect.

“Studies have shown that posi-

tive experiences of nature can lower

blood pressure, reduce production of

stress hormones and improve cogni-

tive performance,” said environmen-

tal-design researcher and strategist

William Browning, whose clients in-

clude Google and Bank of America

and who, with co-author Catherine

Ryan, recently released “Nature In-

side: A Biophilic Design Guide.”

Among the most basic biophilic

décor strategies: displaying freshly

cut flowers and cultivating house-

plants. Try MoMA Design Store’s

blobby, clear-glass Avocado Vase (4),

which cradles its germinating name-

sake pit and reveals developing roots.

Design elements that represent

nature, either literally or indirectly,

soothe us more subtly. Think or-

ganic textures and materials. Serena

& Lily’s Summerwood Baskets of

bent rattan core (1), for example,

add earthiness and recall bowing

wheat stalks. The Hasani Wood

Beaded Cushion (2) sneaks in tiny

bits of timber you can fidget with.

Living metals echo nature’s muta-

bility. The Floral Society’s Copper

Vase (6) not only alludes to a scallop

shell, its surface will evolve. “Seeing

copper patina over time evokes

something within” by highlighting

nature’s endless variations, said

Jeanne Luna, co-founder of Luna Bo-

tanicals in New Orleans, who creates

living plant walls and biophilic art.

Mathematical arrangements, or

fractals, are patterns expressed in

flora and fauna in which a shape re-

peats at different scales (think of a

tree’s branches, subbranches, veiny

leaves). Physics professor Dr. Richard

Taylor at the University of Oregon

found that fractals, easier for the

eye to understand than truly chaotic

patterns, can calm the human ner-

vous system. Lladró’s Mirage Table

Lamp (3) reflects light off fractal-like

fronds glazed in a golden luster.

The Elan Armoire by Pinch (5)

combines sunset colors and shapely

forms in birch-veneer marquetry.

Biomorphic shapes like, yes, the hu-

man body, also restore us.

—Christina Poletto

Science is studying the tonic power of the outsideworld.

Here are some uniqueways to bring it into your home.

Natural Cures
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My mom purchased Barbie dolls
with multicolored knitted dresses

intended to cover a toilet-paper roll

and act as bathroom décor. It

freaked me out every time I went

to the bathroom.” —Shari Francis,

designer at Dadapt, Brooklyn, N.Y.

I had a client request two toilets
in the same water closet. Like

vanities, they wanted designated

his and hers toilets.” —Courtnay

Tartt Elias, founder of Creative

Tonic Design, Houston

Only today, I set foot in the bath-
room of a country house that had

a feature wall of black metallic

tiles, which looked like something

out of a disco.” —Greg Natale, de-

signer, Surry Hills, Australia

A full office set up in a
client’s bathroom,

which included a glass

desk, a chair, a Mac

computer, a printer

and a television. Their

rationale was that

the bathroom

was the one

place in their

home where

they wouldn’t

be disturbed and so they wanted

to maximize their efficiency.”

—Kobi Karp, architect, Miami

I recently renovated an apartment
that had these very detailed gold

cherub plumbing fixtures—not

only an eye sore but difficult

to clean and maintain.” —Jen-

nifer Cohler Mason, designer,

New York

A large tiled step that
made the toilet sit

higher than everything

else in the bathroom.

It was like you had to

climb to get up there.”

—Melissa Warner

Rothblum, designer,

Los Angeles

ELIMINATE DIMNESS In a Jackson Hole, Wyo.,
loo by designer Madeline Stuart, sconces, a

pendant and nearby windows offer illumination.

HEAD CASES / PROS RECALL THE WEIRDEST BATHROOM-DESIGN DECISIONS THEY’VE ENCOUNTERED

bamboo bath mats or microfiber
area rugs,” Ms. Jimenez said, and
stay away from slow-drying cot-
tons and twills.

No Niche
Mismatched bottles on the tub
edge or shower floor clutter your
sanctuary, so build in a storage
nook. “I want people to see mate-
rials, design elements, light fix-
tures—not a drugstore shelf,” said
Ms. Mondi. Alcove position is key:
“I hate when it’s the first thing
you notice,” said San Francisco de-
signer Marea Clark.

Instead Tuck shower niches out of
sight. “If you make them low, it
creates a spot to prop your leg to
shave,” said Ms. Clark. “Our female
clients always comment on how
much they love this feature.”

Elusive Towels
McLean, Va., designer Tracy Morris
is surprised how often home-
owners fail to install easy-to-reach
towel bars. “No matter how beauti-

ful a bathroom is, there is nothing
worse than having to walk across
the bathroom to get your towel af-
ter a shower,” Ms. Morris said.

Instead Hang rods strategically:
outside the shower, next to the tub
and by the sink. No room for a
whole towel bar? Opt for hooks,
Ms. Morris suggests.

Chaotic Color
“It’s important to think before you
order terrazzo tiles and vibrant
paint hues and end up with an
overwhelming mess,” said Interna-
tional Designers chief Rita Chraibi.
And leave your love of butter yel-
lows and olive greens off the walls.
“The colors tend to make your skin
tone look awful,” cautioned Ra-
leigh, N.C., designer Liles Dunnigan.

Instead Stick to soothing colors
“such as nude, earthy and soft tones
that create better backdrops,” said
Ms. Dunnigan. “You don’t want to
look like you have a stomach bug
while you’re getting dressed.” Miami
architect Kobi Karp advises clients
to limit strong color to a framed art-
work. Ideally, one depicting some-
thing other than butter or olives.

No room for a whole
towel bar? Opt for hooks,
Ms.Morris suggests.

1

2

3

5

4

6

Clockwise from top left:

1. Summerwood Basket, from
$198, serenaandlily.com;
2. Hasani Wood Beaded
Cushion, $85, exitnineteen.com;
3. Mirage Table Lamp, $890,
lladro.com; 4. Avocado Vase,
$45, store.moma.org; 5. Elan
Armoire by Pinch, $15,830,
thefutureperfect.com; 6. Copper
Vase, from $74,
thefloralsociety.com

.
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Simulate ‘old’ paths.
For quick and elegant hardscaping
that doesn’t look too new, lay loose-
stone walkways that meander
through your garden. If you add a
fence or wall, tuck a fast-climbing
plant alongside so it will look like
it’s been there a while. Ms. Priebe
recommends English ivy or climbing
hydrangea.

Fill to thrill.
Because you have to leave space for
three- to five-year growth when you
plop plants in the ground, arriviste
gardens give themselves away. Fill
the offending gaps with container
plants, which will survive winter if
rated for two zones colder than your
USDA hardiness zone. Use well-
draining, frost-proof pots made of
stone, iron, steel, or heavy plastic.
Terra cotta tends to crack.

Easy ornamental grasses fill holes
like instant hair implants. Said Ms.
Von Gal, “Treat them badly. All you
have to do is get the grasses estab-
lished and leave them alone.” You
don’t have to prune them until they
start pushing new growth in the
spring, so you can enjoy their winter
glory.

Fast-forward spring.
Early-blooming bulbs brighten the
excruciating dreariness of winter’s
last days. (It’s not a bad idea to
ask the previous owner where
bulbs are already planted.) Snow-
drops (galanthus) produce droopy
little white blossoms in February.
Plant them close to paths, drive-
ways and windows. More color-
fully, yellow winter aconite bloom
at the same time.

Cold-weather flowering plants
include winter jasmine, whose but-
tery little stars appear as early as
January. Many witch hazel variet-
ies as well as winter honeysuckle
add scent to their doldrum-busting
beauty, the former with a spicy
fragrance and the latter with a
lemony perfume.

A
SLEW OF NEW subur-
banites is confronting
the reality that their
Covid-propelled flight
from the city is more

than a summer fling. They’re often
confronting, too, the fact that their
new, sparse gardens lack character
They want lushness fast. Fortu-
nately, fall is a terrific time to plant.

Autumn rains and cool tempera-
tures help plants establish roots.
Newly germinated grass seeds
won’t compete with summer
weeds or wither in the heat. And
you’ve got until the earth freezes.
“Most trees and shrubs are fine to
go in the ground up until it hard-
ens,” said Chelsea Priebe, design
associate at Oliver Nurseries in
Fairfield, Conn.

Wild, native-plant gardens look
mature quicker than formal, mani-
cured plots, advises Edwina von Gal,
a landscape designer in East Hamp-
ton, N.Y. Think cottage-garden ro-
mance vs. Versailles-like precision.

To satisfy those seeking fast grat-
ification, we asked pros for tips on
quick-growing plants and easy hard-
scaping. And because I-want-it-yes-
terday urbanites can’t wait for
spring, we’ve included winter-
blooming trees, shrubs and bulbs.

Stroll and ‘steal.’
Perry Guillot, a landscape architect
in Southampton, N.Y., suggests you
walk your neighborhood to see what
grows well in your soil and climate.
Ask neighbors whether certain
plants get decimated by deer. Ms.
Von Gal recommends visiting a
nearby nature spot, ideally a garden
where the plants are identified.
Make a list of what you like and
copy shamelessly.

Buy small in the fall.
Young plants and trees that aren’t
full yet grow quicker than bigger
versions because they can focus
their energy on the roots. Trees
can’t grow until they establish their
root systems, and larger trees can
perish if that takes too long. Besides,
older plants just cost more. Note: If
you buy a flowering shrub in the fall
hoping to see it bloom in the spring,
make sure its buds are already visi-
ble. If they aren’t, don’t expect an
April or May display.

BY MICHELLE SINCLAIR COLMAN
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DESIGN & DECORATING

In search of extra square footage and fresh air, urbanites are leaving cities and acquiring gardens they
want to quickly make their own. Here, landscape pros share their best shortcuts.

A Suburban Sanctuary, Stat

PATH PERFECT For easy hardscaping that looks like you and your garden go way back, throw down a gravel
walk like this cottage-garden trail in Kent, England.

Open-Armed Structure
Known as a sour gum, pepperidge,

and tupelo tree, the nyssa sylvatica is
one of the first trees to show off its

scarlet fall foliage. Arguably as beauti-
ful in winter as in full leaf, its branches
lift, rather than droop, at their ends.

Cold-Weather Light Show
Natural bird feeders, little-bluestem

grasses provide winter seeds to cardinals,
finches, sparrows and more. Best not to

prune them until spring because their green
leaves turn from bluish to orangish to
reddish as fall gives way to winter.

Snowballs in Spring
Viburnums appear on every land-

scape designer’s list of must-haves.
The native shrub bursts with creamy
white flower clusters in late spring,
growing up to two feet a year and as

large as 15 feet by 15 feet.

Wrinkly Ribbons and Scent
In mid to late winter, the Jelena cul-
tivar of witch hazel shrub produces

spidery copper-orange flowers on bare
branches. Bonus: It emits a subtle

spicy fragrance. A dramatic pick-me-up
in a monotone cold-weather backyard.

Four varieties to
plant now
that will

customize your
garden by spring,
if not sooner

Early To
Bed

Learn more at
habitat.org.

every
one
deserves a decent
place to live.

.
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EATING & DRINKING

Divino Wine &
Spirits

Denver
2017 Domaine

Dugois Arbois

Grevillière

Trousseau $18

Divino owner

Dave Moore

recently featured

this “seductively

spicy” red from

the Jura region of

France as his

autumnal offering.

Made from the

Trousseau grape,

it’s a light- to

medium-bodied

red marked by

soft tannins and

lots of crunchy

red berry fruit.

MCF Rare Wine

New York
2014 Gilbert et

Christine Felettig

Vosne-Romanée

$60

Matt Franco,

proprietor of MCF

Rare Wine, notes

in his blog (on the

store’s website)

that the Felettigs

are producers he

has long admired

—and sold to an

enthusiastic

audience of

buyers. This lithe

red Burgundy

shows why. The

nose is utterly

beguiling, all red

fruit and spice.

Flatiron Wines
& Spirits

New York
2019 Anne-

Sophie Dubois

Fleurie Les

Cocottes $28

If a wine can be

called joyful, I’d

apply thatword to

this juicy, bright,

eminently

gulpable cru

Beaujolais. A

wonderful

expression of the

Gamay grape, it

has a cult

following among

customers

according to

Flatironwine

buyer Clara Dalzell.

Amsterdam Wine Co.

New York
2017 Domaine les Grands

Bois Rasteau Cuvée Marc”

$24

In a recent email, Amsterdam

owner Steve Flynn touts this

Rhône red as a “95 point

bargain!” A rich Grenache-

dominant blend with notes of

spice and earth, it’s well-

balanced and well-priced, too.

AddyBassin’sMacArthur
Beverages

Washington, D.C.
2018 Domaine Sylvain

Langoureau Saint-Aubin 1er

Cru Derrière Chez Edouard

$40

This store direct-imports this

crisp, minerally white

Burgundy, which keeps the

price down. (Yes, a $40 Saint-

Aubin is a bargain these days.)

Finding the bestwine deals is not just about knowingwhich aisle to browse. The newsletters and email

offers thatwinemerchants send customers feature bottles themerchants themselves particularly love

and some great values too. Here, a few outstanding recent deals emailed by retailers.

Before Leaving the Store, Get Your Name on the Email List

Wine Store Savvy
Cashier Companions
Beyond offering hand sanitizer for custom-
ers’ use, retailers have made other Covid-19-
related changes to stores, creating larger
pathways between aisles and removing large
displays of wine from the floor. But the big-
gest changes might be found near the cash
register. Shoppers waiting to check out
must now stand at least 6 feet apart, which
often means longer lines and the opportu-
nity for merchants to sell more wine or
wine-related merchandise.

As at many stores, the offerings near the
register are geared toward impulse buying.
Within easy reach of the cashier’s line at
Gary’s Wine & Marketplace in Wayne, N.J.,
customers find novelties such as wine in
cans and accessories such as corkscrews,
fun wine gadgets and cheese boards. The
concept is similar in the four other Gary’s
stores in New Jersey and Napa, according to
proprietor Gary Fisch. Gina Trippi, co-pro-
prietor of Metro Wines in Asheville, N.C.,
features wine in cans and wine in boxes
near her cash register, as well as dog toys
made from old T-shirts. (The dog-friendly
proprietors feature photos of favorite ca-
nines all over their store.)

Champagne Central
It seems fitting that a wine synonymous
with celebration and ceremony should oc-
cupy center stage. Nearly every retailer I
spoke with said he or she allotted Cham-
pagne a spot near the center of the store. It
was partly for the benefit of customers
seeking bubbly and partly for the benefit of
the retailers—the better to see potential
shoplifters. (Thanks to huge marketing bud-
gets, certain Champagnes have highly recog-
nizable names and can be easily resold.)

Retailers who put Champagne in the mid-
dle also do so because they love Champagne
and pride themselves on their selection. Mi-
chael Teer, owner of Pike & Western Wine
Merchant in Seattle, has a devoted clientele
for his wide selection of grower Champagnes
and keeps his bottles in the middle to show
them off. Dave Moore, owner of Divino Wine
& Spirits in Denver, keeps his Champagnes on
the upper shelves of what he described as a
very tall “bubbly rack.” “We have ladders that
go all the way up, 25 feet,” said Mr. Moore.
(Only employees are allowed to ascend.) Ac-
cording to Adam Alter, professor of marketing
at the New York University Stern School of
Business, the middle of a store isn’t consid-
ered particularly strong for sales. “It makes
sense to relegate Champagne to the relatively
poor real estate in the middle of the store,”
he said, because Champagne buyers, with a
specific wine in mind, are sufficiently moti-
vated to track it down.

Fridge Fixtures
Some wine retailers reported that their wine
refrigerators take up an entire wall; others
described units that could be charitably de-
scribed as dorm-size. But their contents
turned out to be quite predictable, with
rosé, Veuve Clicquot Non-Vintage Cham-
pagne and New Zealand Sauvignon Blanc
nearly ubiquitous. Ms. Trippi stocks her
fridge with these three wines along with
Picpoul, a cheap white from southwest
France that she said is her store’s perennial
bestseller. Picpoul is also a fridge favorite at
Addy Bassin’s MacArthur Beverages, along
with the requisite three wines listed above—
though Mr. Bernstein said he tries to steer
his customers away from Veuve Clicquot
and toward other Champagnes he likes
more. “If we can get someone to buy Louis
Roederer and Pol Roger, all the better,” he
said. But generally speaking, the wines in
the refrigerator are the wines customers
want to drink. “Our cold box items tend to
be grab-and-go, so they tend to be staples:
big name Champagnes, Cali Chard, Sancerre,
Pinot Grigio,” said Mr. Bernstein.

At Zachys, the refrigerator is surprisingly
small relative to the size of the store. Presi-
dent Jeff Zacharia said that over decades of
doing business there, he’s found his subur-
ban customers don’t shop for “wines to
drink that night” as often as their counter-
parts in cities do. But does he stock his re-
frigerator with rosé, NZ Sauvignon Blanc
and Veuve Clicquot? “Of course,” he replied.

Rear Royale
While the most popular wines are in the
fridge, the most sought-after (read: presti-
gious) ones are in the rear of most retail
stores. More often than not that means
wines from France and Italy. It also means
trophy bottles—larger in size or with a
higher numerical score awarded by critics.

At MCF Rare Wine in Manhattan, owner
Matt Franco keeps big bottles of Barolo and
Barbaresco in the Large Format Section at
the rear. “They don’t fit anywhere else in
the store,” he said. “Plus they look nice
standing next to each other.” French wines
feature in the back of the Flatiron Wines &
Spirits stores in New York and San Fran-
cisco. “If you want Burgundy you’re going to
hunt it out,” said Flatiron San Francisco co-
founder Josh Cohen. When I noted this to
Prof. Alter, he said, “As with Champagne,
people looking for premium products aren’t
going to settle for cheaper alternatives.
They’ll wade through hundreds of bottles to
get to the luxury section of the store.”

While a map might help buyers better
navigate a wine shop, think of it as a place
to start. There’s simply no substitute for
talking with a good wine merchant—who
can offer the best guidance of all.

ContinuedfrompageD1

Gary’s Wine & Marketplace

Wayne, N.J.
2019 Round Pond Rutherford

Napa Valley Sauvignon Blanc

$20

An email offer from owner

Gary Frisch notes that this

zingy, herb-inflected

Sauvignon Blanc “over-

delivers on quality for the

price” and calls it a “staple”

Sauvignon Blanc.

Zachys Wine & Liquor

Scarsdale, N.Y.
2015 Christophe Buisson

Bourgogne Rouge $35 ($22

6-pack price)

Young Burgundy superstar

Christophe Buisson has made

a mark with his approachably

styled reds and whites. His

basic red Bourgogne is a soft,

fairly light-bodied and a

versatile wine with food.
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EATING & DRINKING

Total Time 20 minutes
Serves 4

3 tablespoons grapeseed
or other neutral oil

4 cloves garlic, minced
1 medium head white
cabbage, leaves thinly
sliced

1 leek, thinly sliced
1/2 cup water
1 tablespoon sugar
1/4 cup oyster sauce
2 tablespoons light soy
sauce

2 scallions, thinly sliced,
for garnish

Coarsely ground black
pepper

6 cups cooked jasmine rice,
for serving

1. Set a wok or a large
sauté pan over medium-

high heat. Add oil and heat

until it shimmers. Add garlic

and stir-fry until golden, 2

minutes. Stir in cabbage

and leeks, thoroughly coat-

ing vegetables in garlicky

oil. Stir-fry vegetables until

they are beginning to

soften, about 5 minutes.

Add water, sugar, oyster

sauce and soy sauce, stir-

ring until well combined.

Continue to stir-fry until

sauce cooks down and

cloaks vegetables, and cab-

bage wilts and caramelizes

in spots, 5-10 minutes more.

2. Garnish cabbage stir-fry
with scallions and plenty of

freshly ground pepper.

Serve hot with jasmine 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.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

NICE SAVORY Oyster sauce, soy sauce and a splash of water cook
down to cloak the cabbage leaves and give them umami oomph.

turning meaty and sweet.
It’s a great way to showcase cabbage, a

real kitchen workhorse: affordable, avail-
able year-round, a shelf-life all-star and
versatile, too. This recipe permits a broad
range when it comes to cooking time; stir-
fry the cabbage to your own taste. “I cook
it until it wilts,” Mr. Sirisavath said. “If
you want it sweeter and softer, keep cook-
ing it down.”

When he has more time, he makes this as
part of a larger spread. These days, for quick
comfort, the chef serves the stir-fry simply,
over rice, with a garnish of sliced scallions.
Either way, it brings him comfort. “I always
ate this as a kid when I was sick and needed
to feel better. Mom would serve it with a
pickled egg, greens and rice porridge,” he
said. “So good.”—Kitty Greenwald

A YEAR AGO, Donny Sirisavath’s Khao Noo-
dle Shop in Dallas was humming, garnering
awards and acclaim. He was planning an ex-
pansion. Now, that’s off. “Thankfully, we
hadn’t signed the lease,” he said. Yet even
with revenue down 80% compared with this
time last year, Mr. Sirisavath continues to
forge ahead and find inspiration, with ex-
panded outdoor seating at the restaurant
and a new pop-up series in the works.

He’s working around the clock, with
less time than ever to refuel at home.
When he does, he’ll often make this cab-
bage stir-fry. A 20-minute, two-step rec-
ipe, his final Slow Food Fast contribution
is also deeply satisfying, with layers of
umami flavor thanks to leeks, oyster sauce
and soy sauce. As the succulent cabbage
leaves cook, they caramelize in the pan,

Cabbage Stir-Fry With Rice and Scallions
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Whywait for dessert?
These savory recipesmake

anymeal an occasion and any
occasion somuch cozier

Pie for
Dinner

Red Onion, Carrot and
Hazelnut Tatin
In Mr. Franklin’s book, the recipe

includes instructions for making

your own rough puff pastry. Here

we opt for the easy route (above):

store-bought frozen puff pastry. It

greatly shortens the time and la-

bor and works just beautifully.

Active Time 1 hour
Total Time 11/2 hours
Makes 1 (9-inch) tart

3 medium red onions
4 large carrots, peeled and cut
into 1⅛-inch chunks

2 tablespoons vegetable oil
½ teaspoon salt
¼ cup blanched whole hazelnuts
1 tablespoon unsalted butter
1 tablespoon plus 1½ teaspoons
extra-fine sugar

2 teaspoons balsamic vinegar
1 sheet store-bought all-butter
frozen puff pastry, defrosted
according to package
instructions

2 tablespoons tarragon leaves,
soaked in an ice water bath
and patted dry

1. Preheat oven to 425 degrees.
2. Peel onions and cut them in

half through the roots so they

stay intact, then cut each half

through the root again into four

wedges, and again into eighths.

3. On a baking sheet, sprinkle
carrot chunks and onion wedges

with vegetable oil and salt. Toss

well to evenly coat. Roast vege-

tables in middle of oven until

they get soft and start to brown

and caramelize, 30 minutes. Add

hazelnuts and roast 5 minutes

more.

4. In a 9-inch cast-iron pan or
other heavy ovenproof pan, warm

butter, sugar and balsamic vine-

gar over medium heat, stirring

constantly, until sugar dissolves.

Bring mixture to a boil and con-

tinue mixing until it has thickened

enough to coat the back of the

spoon, 2-3 minutes more. Add

roasted vegetables and nuts to

pan and use a spoon to toss well

and coat with glaze. Set aside to

cool 10 minutes.

5. Unroll puff pastry carefully. Use
a rolling pin, if needed, to even

out dough, then cut out a 9-inch

round.

6. Bunch the vegetables together
in the pan, leaving a ¾-inch gap

around sides of the pan. Cover

vegetables with pastry, tucking it

slightly under, and press lightly

into skillet all around the edge.

Prick pastry all over with a fork

and bake tart tatin until the pas-

try is puffed up and golden, 20

minutes. Use an oven mitt to re-

move pan from oven and while

handling pan. Place a flat plate

large enough to go over top of

pan and quickly flip it over, cen-

tering the pie on it.

7. Dress top of tart tatin with the
tarragon leaves, and serve warm.

The Ultimate Fish Pie
Capers and mustard punctuate

the saucy filling in Mr. Franklin’s

take on a British classic. If you

can’t find smoked haddock, other

cold-smoked fish fillets, such as

salmon, will work fine.

Active Time 3 hours
Total Time 4 hours
Serves 8-12

For the potato topping:
4 medium large Russet potatoes
(about 3 pounds), peeled and
quartered

1 cup whole milk
½ cup heavy cream
4 tablespoons unsalted butter,
cut into four pieces

2 large egg yolks, beaten
¾ teaspoon salt, plus more for
salting water

½ cup grated cheddar cheese
(about 2 ounces)

For the filling:
2¼ cups whole milk
1¼ cups heavy cream
10 ounces skinless cod fillet, cut
into 1-inch dice

7 ounces skinless salmon fillet,
cut into 1-inch dice

7 ounces skinless smoked
haddock fillet or other cold-
smoked fish, cut into 1-inch
dice

⅓ pound raw tiger prawns or
other medium shrimp, peeled
and cleaned

4 tablespoons unsalted butter
½ cup all-purpose flour

1 (10-ounce) bag frozen peas,
thawed

3 tablespoons capers
½ cup finely chopped chives
1 cup flat-leaf parsley leaves,
chopped

1 tablespoon Dijon mustard
¾ teaspoon salt

1. Preheat oven to 400 degrees.
2.Make the potato topping: Put
potatoes in a medium pot and add

enough cold water just to cover

them. Salt water and bring to a

boil over high heat. Reduce heat

to medium and simmer until pota-

toes are very tender, 20-25 min-

utes. Drain potatoes, then return

them to pot along with milk,

heavy cream and butter. Mash to-

gether until smooth. Add egg

yolks and salt, and mix until well

incorporated. Set aside.

3.Make the filling: In a medium
pan over medium heat, bring milk

and cream to a simmer. Drop in

cod, salmon, smoked haddock and

prawns, and poach 2 minutes. The

seafood will look cooked on the

outside but will be somewhat raw

on the inside. Drain fish, reserving

poaching liquid in a bowl.

4. Clean pan and add butter. Melt
it over medium heat until small

bubbles appear, then whisk in

flour. Reduce heat to low and cook

for 8 minutes, whisking continu-

ously. Do not let it brown. Slowly

whisk in half of the reserved

poaching liquid, increase heat to

medium-low and cook, stirring

continuously to prevent any lumps

from forming, until thickened,

10-15 minutes. Add remaining

poaching liquid and continue

whisking until thick and smooth,

10-15 minutes more. Add peas, ca-

pers, chives, parsley, mustard and

salt, and mix well. Lightly fold in

drained fish, taking care not to

break up the pieces.

5. Spoon fish mixture into a 9-
by-13-by-3-inch ovenproof dish

and level the surface. Spread

mashed potato topping over fish

mixture, taking it right to the

edges of the dish, then drag the

tines of a fork over the top to cre-

ate texture. Scatter grated cheese

evenly over the top.

6. Bake until sauce is bubbling up
at the sides and the potato top-

ping has developed a golden crust,

35-40 minutes. Serve warm.

—Recipes adapted from ‘The Pie
Room’ by Calum Franklin
(Bloomsbury Absolute)

I
NMANYWAYS, this holiday season
will be different from other holiday
seasons. We won’t be cooking the
same feasts we would have in years
past, because we won’t be gathering in

groups as we have in years past. But we still
need that feeling of festivity, familiarity and
togetherness that the holidays and the foods
that go with them provide. So what can take
the place of the turkeys and hams that feed
multitudes, of tables groaning with sides and a
battery of baked goods? What one dish can ac-
complish what all those others do in aggre-
gate? My answer: the savory pie.

For starters, nothing says comfort quite like
it. A savory pie has everything you’d normally
find on a dinner plate, but swaddled in pas-
try—or, in the case of cottage pies, cloaked in
equally reassuring mashed potatoes. It mar-
ries a sense of occasion with the all-in-one
convenience of a one-pot meal.

As demonstrated by the world’s greatest
practitioners of this branch of gastronomy, the
British, savory pies can be simple and homey,
à la shepherd’s pie, or as splashy as you’re up
for (see: the hand-raised pie episode of “The
Great British Bake Off”). According to culinary
historian Polly Russell, pies have always been
multitaskers. In the England of seven centu-
ries ago, they were a means to store, preserve
and transport food. The crust was an inedible
pastry case called a coffin; the filling sealed
within would be eaten, and the pastry would
be reused or discarded. By the 17th century,
edible pastry became the norm and a vehicle
for cooks to create elaborate decorated pies.

The world of British savory pies is as vast
as its history, and there are plenty of varia-
tions on the spectrum between humble cot-
tage pies and the over-the-top ceremonial
pies. Those might include steamed steak and
kidney puddings made with suet pastry; the
steak and ale pies you’d be likely to eat in a
pub; sturdy hand-held pasties that once fed
miners and now sustain commuters; and cold
picnic pies with fillings of pork and hard-
boiled eggs.

If one chef is credited with reviving the
craft of the British savory pie, it’s Calum
Franklin. Adjacent to Holborn Dining Room
in London, where he is executive chef, Mr.
Calum opened the Pie Room in 2018. There,
he and his staff construct the types of ornate
pies you see in period dramas or Victorian
etchings. In his new book, “The Pie Room”
(Bloomsbury Absolute), Mr. Franklin pub-
lishes classic recipes as well as creations of
his own, such as a Thanksgiving-perfect pie
filled with turkey, cranberries and stuffing,
and the diabolically good, carb-on-carb mac-
aroni and cheese pie. The red onion, carrot
and hazelnut tatin at right leans a little

French. If you use
store-bought puff
pastry, it’s remark-
ably easy to make
and still an abso-
lute stunner.

As Mr. Franklin
put it, “In all the
years I have been
doing it, I have
never ever met a
British person who
said, ‘I don’t like
pies.’ ”

BY GABRIELLA GERSHENSON

Savory pies can be simple and
homey, à la shepherd’s pie, or
as splashy as you’re up for.

� Find the recipe for

this Mac ‘n’ Cheese Pie

at wsj.com/food. JO
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WHEN LEGENDARY ACTOR John Cleese calls with a litany of
grievances about the state of his cell service, it’s hard not to
picture Basil Fawlty, the perpetually irritated hotel proprietor
he played on the classic ’70s sitcom “Fawlty Towers,” grip-
ping the receiver on the other end. “My phone’s gone com-
pletely mad and is registering no service. The whole gadget
world is a mystery to me,” he said. In the next breath he com-
plains about being thought of as “deeply unsatisfactory,” with
an admittedly self-aware laugh for a man waiting out 2020 on
a working vacation in the Caribbean. “The island doesn’t have
a single case of coronavirus, so it seems logical to stay put.”

Mr. Cleese, 81, made his name as part of the Monty Python
comedy troupe and appeared in hits like “Time Bandits” and
“A Fish Called Wanda”—for which his writing received an Os-
car nomination—and in Harry Potter and James Bond block-
busters. His new book, “Creativity: A Short and Cheerful
Guide,” is an indulgent meditation on how anyone, whether
breaking into TV or leading a corporate giant, can tap into his
or her creative gifts. “The key is to find a way to play in the
way we all did as children,” he said. Here, he talks about his
discovery of Zoom, the failures of open offices, chess battles
against himself and why it’s important to get some sleep.

John Cleese
Holeduponan island, theMontyPython
star isdraftingnewmaterial, sparringwith
techandremindingadultshowtoplay

20 ODD QUESTIONS

I define intelligence as: the
ability to know what’s impor-

tant and what‘s not. It’s a terri-

ble, stupid time when every-

body gets disproportionately

upset about small things while

there are monumental things

going on. Everything is geared

toward getting the most clicks.

I limit my time on social me-
dia to: evenings, and only
when I feel like it. But it’s bet-

ter than having to go through

the British press, which would

inevitably explain to the world

what a deeply unsatisfactory

person they think I am. And if

they got something wrong,

any correction would be at the

bottom of page 99, upside

down, in Korean.

Gadgets bore: the ass off me.
That said, a few months ago

I didn’t know what Maildrop

or Zoom were. And now I use

them all the time.

But I still can’t figure out:my
mobile phone when traveling!

I’ve never been able to: read
on planes. I can’t focus on a

really interesting book. So I

play myself at chess, or do

crosswords or Sudoku.

When I was 15, I was: asked
to write an essay about time.

My whole piece was a long

apology about why I had not

had time to write the essay.

Creativity is almost always:
unlearned. Ask young children,

“Are you creative?” They’ll all

raise a hand. By age 16, none

of them will because they’ve

had their creativity gently

squeezed out of them by those

who think conventionally.

It’s very hard to write now
because: everything’s chang-
ing so fast. “A Fish Called

Wanda” would have to be

completely rewritten due to

smartphones.

I miss the days when: we all
had hobbies. Fifty years ago,

people had train sets, collected

stamps. I don’t do anything like

that now. But I have curiosity.

I’m always looking for a para-

dox, or information that adds

to or contradicts my beliefs.

Putting decisions off is: a key
part of my creative process.

First you must learn to play.

One of the great mistakes
is: the open-plan office. If I
were starting a business—

and this is a great time to re-

invent the workplace—I’d give

everybody an office. It’s es-

sential you’re not interrupted

when you’re working. And

you must have lots of rooms

for people to meet and play.

Play can only take place if: it’s
separate from ordinary life.

Settle all those thoughts about

the things you ought to be do-

ing rather than trying to be

creative. And then toss ideas

around. Just start.

I don’t worry about: unpro-
ductive days. I learned from

Graham Chapman on Monty

Python that no matter the dis-

tractions, over a week we’d get

15 to 18 minutes of sketches

completed. Knowing there’s an

average takes the pressure off.

A hero of mine is: Albert Ein-
stein. He’d sit with his feet on

his desk, but people knew he

was working. Just because you

don’t look busy doesn’t mean

that you’re not doing anything

worthwhile. But if your boss is

unimaginative, you’re sunk.

It’s no good working to meet
a deadline if: you’re tired. You
get more anxious, you get

more and more tired, and as a

result, less creative because

that kind of pressure pushes

you back into derivative think-

ing. That may be good enough,

but it’s never your best work.

A book I found fascinating
was: “Hillbilly Elegy.” After
J.D. Vance went to Harvard,

he studied his hillbilly family

and discovered that, more

than anything, they didn’t

want to be governed by any-

one smarter than they were.

Is All-in-One Tech a Sound Solution?
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ONE-STOP SHOPPING
Roku’s Smart Soundbar offers

4K streaming, improved audio

and a virtual assistant to boss
around. $180, roku.com

THAT’S DEBATABLE

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not the sole retail outlets.

IF YOU’RE STUCK INSIDE watching an
older “dumb” TV, an all-in-one solution
like Roku’s Smart Soundbar ($180,
roku.com) can be the Ph.D. degree it needs
to stay relevant in a streaming era.

First, it dramatically improves the audio
quality of a passé set. Whether old and dumb
or new and smart—nearly all flat-panel TVs
are hampered by subpar sound. But the Roku
packs a stronger punch thanks to: four 2.5-
inch speakers that can support Dolby audio;
Speech Clarity so the dialogue of a film isn’t
overwhelmed by loud sound effects and mu-
sic; and a Leveling mode you can toggle on so
you’re not blasted across the room by com-
mercials that pump up the volume.

Second, via a single HDMI connection the
Roku effectively upgrades a set’s IQ, allowing
you to stream 4K video from built-in apps
like Netflix and Disney+ and navigate menus
via a remote integrated with an Alexa virtual
assistant that responds to your voice.

Arguably the best part? It eliminates
clutter. The aughts were all about
proudly showing off your technology,

“with floating speakers around the room,”
said Grant K. Gibson, an interior designer in
San Francisco. Now we want a soundbar that
performs the chores of multiple devices and
blends subtly and seamlessly into the décor.

Result: fewer black objects to stare at,
fewer cords to find homes for, fewer remotes
to keep track of, easier set up and a stream-
lined learning curve. Such a soundbar’s choc-
olate-bar-size remote often controls not only
a TV’s power but basic functions like channel
changing; volume; and quick access to
streaming apps through dedicated buttons.

One risk: As anyone who’s misplaced a
smartphone can attest, relying on one device
to fulfill all your needs can be treacherous.
But the Roku’s ease of use, and stronger
sound, makes it a worthwhile add-on for
Luddites aiming for a quick fix.

YES
HOWEVER, IF QUALITY is what you’re
truly after, buying separate components
that upgrade each part of the entertain-
ment experience is the smarter bet.

“It comes down to context. The more inte-
grated the system is, the more compromises
had to happen for it to fit into one package,”
said Daniel M. Thompson, assistant chair of
the music production and engineering de-
partment of Berklee College of Music.

True, any soundbar improves the audio of
standard TVs, whose innards are too space-
starved to create room-filling sound. But
most soundbars fall short of Dolby Atmos-
quality—the Holy Grail that mimics the 3-D
audio you hear in movie theaters, which is
now starting to roll out on platforms like
Netflix and Amazon Music. While you can
find Atmos-quality soundbars that come
close to replicating the theater experience at
home, even those disappoint true audio-
philes, and top brands cost upward of $1,000.

If you seek quality at any price, you’ll
need a killer a la carte system to sur-
round yourself with speakers at left, right

and center; two rear speakers; two over-
head; a sub; and a receiver to power it all.

When it comes to streaming devices and
virtual assistants, there is plenty of competi-
tion for your dollar, led by established com-
panies with long track records of making
quality tech. Streaming players can cost as
little as $30—just a bit more if you want 4K-
quality video—and most come with a voice-
controlled remote, so adding that to a TV
that’s already linked up to a premium sound
system isn’t a huge investment.

Bottom line: If you want to feel like you’re
inside the film or get blown away by a wall of
high-quality sound, piecing together your
own system is the way to go.—Sal Vaglica
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I want to be governed by

people who are much

smarter than I am.

It’s a weakness of character
that: I don’t meditate often
enough. When I do, it’s much

the way Buddhists approach

it. If you let a glass of cloudy

water sit still, the cloudiness

settles, and the water be-

comes clear. It takes time.

You cannot hurry it.

I don’t equate money with:
success. Creative people

would rather get credit. We’re

obsessed with credit but

don’t mind if we’re often paid

a pittance. —Edited from an
interview with Jeff Slate

PYTHON PRINCE Clockwise from top left: John Cleese in 2017; time, a favorite topic; Albert Einstein at play; Kevin Kline holds Mr.

Cleese in ‘A Fish Called Wanda’; ‘Hillbilly Elegy’; a sudoku puzzle; fellow Pythons Terry Jones and Graham Chapman in ‘Holy Grail.’

Mr. Cleese and teddy (right)

video chat with Seth Meyers.

Dan Neil is off this week.
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