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the army’s war on drug cartels.
U.S. agents arrested the retired
general at Los Angeles Interna-
tional Airport on Thursday as
he arrived with his family.

Gen. Cienfuegos, 72 years
old, is the highest-ranking
Mexican official ever charged
with drug-related corruption.
The arrest is expected to dam-
age bilateral cooperation in
the campaign against narcot-
ics; harm the image of one of
the few institutions in Mexico
with broad public support; and
raise more doubts about Mex-
ico’s strategy of relying on the
army to chase drug cartels.

“This is a huge scandal,”
PleaseturntopageA8

Top Mexican General
Indicted in Drug Trade

MEXICO CITY—Mexico’s
former defense minister re-
ceived bribes from a drug car-
tel in exchange for allowing it
to ship tons of cocaine and
other drugs to the U.S., and
used his position to pass along
information on investigations
to crime bosses, U.S. prosecu-
tors alleged Friday.

The allegations were part of
an indictment unsealed Friday
against Gen. Salvador Cienfue-
gos, who served as defense
minister from 2012 to 2018 in
then-President Enrique Peña
Nieto’s administration and led

BY DAVID LUHNOW
AND JOSÉ DE CÓRDOBA

The surprise was that Mr.
Tveit has the high-profile cat-
egory all to himself, with nary
a single competitor.

It is still a contest, awards
officials explain, because Mr.
Tveit must earn approval of
60% of Tony voters to win the
coveted statue. Meaning—he
still might lose a one-man race.

“I guess Aaron is in a class
all his own,” said “Moulin” lead
producer, Carmen Pavlovic.

Mr. Tveit might have had
some competition, but the
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When the Broadway com-
munity announced the nomi-
nees for its 74th annual Tony
Awards this week, it may have
come as little surprise that
theatrical veteran Aaron Tveit
was named a contender for
best leading actor in a musi-
cal. His performance in
“Moulin Rouge! The Musical,”
the show based on the 2001
Baz Luhrmann movie, had al-
ready garnered praise from
audiences and critics alike.

BY CHARLES PASSY

Broadway Turns Tony Award
Race Into One-Man Show

i i i

Aaron Tveit, star of ‘Moulin Rouge!’

musical, is lone nominee but could still lose
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EY is one of the Big Four accounting

firms, whose audits are meant to give inves-
tors confidence in companies’ figures. EY
missed red flags or failed to aggressively
pursue them at some of the companies
ahead of their scandals, and for the most
part it was outsiders who raised questions
first, a review based on publicly available
documents and interviews with people close
to the events shows. Now, regulators are
scrutinizing EY’s work.

The EY audit clients that faced financial
issues were German payments processor
Wirecard AG; China’s Luckin Coffee Inc.;
hospital operator NMC Health PLC; and
NMC sister company Finablr PLC, which
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WASHINGTON—The U.S.
budget deficit tripled to a re-
cord $3.1 trillion in the fiscal
year that ended Sept. 30 as the
government battled the global
coronavirus pandemic that
plunged the country into a re-
cession, has taken more than
217,000 American lives and
thrown millions out of work.

As a share of economic out-
put, the budget gap in fiscal
2020 hit roughly 16.1%, the
largest since 1945, according to
Treasury Department data re-
leased Friday, when the coun-
try was financing massive mili-
tary operations at the end of
World War II.

Federal debt totaled 102%
of gross domestic product, the
first time it has exceeded the
size of the economy for the
full fiscal year in more than 70
years, according to estimates
from the Committee for a Re-
sponsible Federal Budget. That
has put the U.S. in a league
with Greece, Italy and Japan
among the most heavily in-
debted nations.

Senate Republicans, citing
the mounting debt, have balked
at a White House proposal to
spend an additional $1.88 tril-
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BY KATE DAVIDSON

U.S.
Budget
Deficit
Tripled
In 2020
Gap totals $3.1 trillion
as spending rose to
bolster the economy
during the pandemic

could start to see from a large
study whether the vaccine
works by the end of this month
and would have data on its
safety by the third week of No-
vember. If the preliminary re-
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above eight million. Several
Midwestern states have been
particularly hard-hit by the re-
cent wave, as the U.S. this past
week crossed a daily tally of
60,000 new cases that it hadn’t
surpassed in more than two
months.

Pfizer Chief Executive Albert
Bourla said Friday the company

The timetable for the Pfizer
vaccine, which is among the
most advanced in development
for Covid-19, was announced
just as nine states in the U.S.
reported a record tally of new
cases of the coronavirus and as
the total number of infections
detected in the U.S. since the
pandemic began surpassed

Pfizer Inc.’s Covid-19 vaccine
could become available in the
U.S. before year’s end, accord-
ing to a timetable the drug-
maker laid out on when it may
reach key milestones in the
drug’s development.

BY BOJAN PANCEVSKI
AND JARED S. HOPKINS

Pfizer’s Timetable for Vaccine
Signals Availability This Year

Stocks Inch Up in ChoppyWeek
A slowing recovery and a jump in Covid-19 cases were
counterbalanced by low bond yields, possible stimulus. B1

Four Scandal-Ridden Firms,
One Auditor: Ernst & Young
Wirecard, Luckin investors lost billions; EY says it uncovered fraud

� Consumers open wallets as
recovery remains brittle...... A2

� GOP senators, White House
are split on aid deal............... A5

� Veterans of CDC bemoan
‘silencing’ of health agency.. A6

This year, $2 billion is missing at a Ger-
man fintech company, $300 million of sales
has been found to be fabricated at a Chinese
coffee chain and $5 billion in undisclosed
debt has been uncovered at two related

companies listed in the U.K. Together, the
incidents cost shareholders of the compa-
nies roughly $30 billion.

All had been audited by Ernst & Young.
Last year, EY also audited office-space com-
pany WeWork, which nearly collapsed after
fumbling a planned initial public offering.

By Patricia Kowsmann,
MarkMaurer
and Jing Yang

EXCHANGE

SOCIAL NETWORK
How Facebook’s
Mark Zuckerberg
became a political
operator. B1

�Pfizer’s Covid-19 vaccine
could become available in
the U.S. before year’s end,
according to a timetable the
drugmaker laid out on when
it may reach key milestones
in the drug’s development.A1
� Stocks ended a volatile
week with modest gains as
investors parsed economic
signals andwatched for prog-
ress towardmore stimulus.B1
� Retail sales in the U.S.
rose a seasonally adjusted
1.9% in September from
the prior month, the Com-
merce Department said. A2
� Amazon’s Prime Day
sales event propelled con-
sumers to spend billions
more online this week. B3
� U.S. airlines expect it
will be years before their
business recovers from the
coronavirus pandemic. B1
�Peter Roth, the chairman
of Warner Bros. Television
Group, said he is stepping
down early next year. B3
�Britain-basedLibertySteel
said it made an offer to buy
German conglomerate Thys-
senkrupp’s steel business. B3
�First Citizens BancShares
said it plans to buy CITGroup
in an all-stock deal valued
at roughly $2.2 billion. B3
� Coca-Cola is dropping
Tab, its first diet cola and a
former pop-culture icon. B1
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The U.S. budget deficit
tripled to a record $3.1

trillion in the fiscal year
that ended Sept. 30, as the
government battled a pan-
demic that plunged the
country into a recession,
has taken more than 217,000
American lives and thrown
millions out of work. A1
� Senate Republicans and
the White House are on a
collision course over the
price tag of a possible coro-
navirus relief package. A5
�A formerMexicandefense
minister received bribes
from a leading drug cartel
in exchange for allowing it
to ship tons of cocaine and
other drugs to the U.S., pros-
ecutors in the U.S. alleged. A1
� The Supreme Court said
it would decide whether
Trump can exclude illegal
immigrants from the cen-
sus count used to allocate
congressional seats. A5
�TheTrump administration
reversed its decision refusing
California’s request for relief
funds following major wild-
fires, Gov. Newsom said. A3
�A proposal by Putin to ex-
tend the New START arms-
control treaty for at least a
year was rebuffed by the
Trump administration. A8
� A study found that the
drug remdesivir didn’t re-
duce deaths from Covid-19
in hospitalized patients. A6

World-Wide

Business&Finance

NOONAN
Everyone Has
Gone Crazy

InWashington A13

Europe Hunkers Down as Coronavirus Cases Surge
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IMPACT: Europe is being forced to adapt to a new wave of Covid-19 cases. Clockwise, from top left: A health-care worker at-
tends to a coronavirus patient in Brno, Czech Republic; a waiter in Lille, France, cleans a table minutes before the start of a
late-night curfew; a Covid-19 test is administered in Warsaw; passengers on a tram in Rome wear protective masks. A7
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the director says the release is
slated for Nov. 20 because the
magazine went to press before
the release was postponed.

Notice to readers
Wall Street Journal staff

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

A San Francisco home
once owned by the late ven-
ture capitalist Frank J. Cau-
field has original Moorish de-
tails. An Oct. 9 Mansion article
about Caufield properties for
sale incorrectly said Moorish
details were added.

The release of Cary Joji Fu-
kunaga’s film “No Time to Die”
has been delayed until April
2021. An article in the October
issue of WSJ. Magazine about

slowing as federal aid programs
expire.

There is little evidence the
U.S. is approaching the limit of
its ability to borrow. Investors
are eager to keep buying Trea-
sury debt that is considered to
be ultra-safe, holding interest
rates near historic lows, and in-
flation has barely budged. That
has translated to lower debt-
servicing costs for the govern-
ment, which declined 9% last
year from a year earlier, the
Treasury said.

“There’s no sign of alarming
pressure from these deficits
anywhere in our economy,” said
Wendy Edelberg, director of the
Brookings Institution’s Hamil-
ton Project and a former Con-
gressional Budget Office chief
economist. “We don’t see the
pressure in interest rates, we
don’t see the pressure in infla-
tion expectations.”

U.S. NEWS
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the U.S., you have to go
through your accounts and
find all the Americans wher-
ever they are situated and tell
us about them,” said Erin Fra-
ser, a senior associate with
the law firm Farella Braun +
Martel LLP. “If you do, you
can do business in the U.S.”

In some cases, financial in-
stitutions opted out and in-
stead closed their American
patrons’ accounts.

“Being told your bank is
literally terminating your ac-
count is not only upsetting,
it’s terrifying,” said Chris Mc-
Lemore, a partner at Butler
Snow UK.

The IRS couldn’t provide
information on how many
Americans living overseas file

THE NUMBERS | By Jo Craven McGinty

More Americans Renounce Citizenship
Rock god-

dess Tina
Turner did it.
So did Face-
book co-
founder Ed-

uardo Saverin and, later,
British Prime Minister Boris
Johnson. All were Americans
by birth or naturalization
who decided to renounce
their citizenship.

In the past decade, nearly
37,000 Americans expatriated,
according to the Federal Reg-
ister, the official journal of
the federal government,
which publishes the list of
names quarterly.

But this year promises to
set a record.

In the first two quarters,
more than 5,300 people
turned in their passports or
green cards, nearly matching
the total that expatriated in all
of 2016, the previous record-
setting year, according to the
published list. If the trajectory
persists, more than 10,000
people could renounce by the
end of the year.

Or maybe not. It turns out
the list isn’t always up-to-
date.

Of the 2,907 names pub-
lished in the Federal Register
for the first quarter of 2020,
only three actually expatri-
ated this year, according to
the Internal Revenue Service,

which compiles the list. Of
the remainder, 941 expatri-
ated in 2019, 441 in 2018, 736
in 2015 and 713 in 2014. An
additional 76 were sprinkled
across other years.

According to the IRS, the
delays reflect when the
agency receives information
from the State Department,
Homeland Security Depart-
ment or individual expatriates.

The IRS didn’t provide a
similar breakdown for other
quarters, so it’s impossible to
say for sure which year has
stood out since the U.S. began
publishing the names in 1996.
But an unprecedented number
of people have renounced
their citizenship since 2010.

Compared with the 36,840
names that have appeared on
the Federal Register’s expatri-
ation list this decade, fewer
than 2,500 were published for
2005 through 2009.

The most likely reason, fi-
nancial experts surmise, is a
desire to stop filing U.S. tax
returns—although some for-
mer citizens say they had
other reasons.

When Ms. Turner, who
was born and raised
in Tennessee, relin-

quished her citizenship in
2013, she’d been living in
Switzerland since 1995 and
had married there.

Mr. Saverin, a Brazilian by
birth, became an American
citizen in 1998 and expatri-
ated in 2012, shortly before
Facebook filed for an initial
public offering. He has said
the decision wasn’t related to
taxes.

Mr. Johnson was born in
New York when his British
parents worked there but
only decided to relinquish his
citizenship in 2016 after he
had sold his home in north
London and found out he
might owe $50,000 to the IRS
in capital-gains tax.

More than nine million
Americans live overseas, ac-
cording to the State Depart-
ment, but in the past, rules
requiring them to file an an-
nual tax return weren’t
strictly enforced, and some
might not have known it was
necessary. (The U.S. is one of
only two countries that re-
quire citizens to file a tax re-
turn no matter where they
live; the other is Eritrea.)

That changed in 2010 with
the Foreign Account Tax
Compliance Act, requiring all
non-U.S. financial institutions
to identify their American
customers, a rule intended to
combat terrorist financing
and tax evasion by people
with offshore accounts.

“The general idea is that if
you want to do business in

tax returns, and demographic
information is difficult to
come by. But the Federal Vot-
ing Assistance Program, which
is mandated to report on the
registration and voting activi-
ties of U.S. citizens living
overseas, estimates 15%
earned $19,999 or less in 2018;
41% earned between $20,000
and $74,999; and 43% earned
more than $75,000.

“The story is often about
tax cheats who leave for tax
reasons, but modest-income
Americans realized they were
supposed to be filing taxes,
and it was a huge headache,”
Mr. Fraser said. “You needed
an international tax accoun-
tant who you’ll pay $1,000
plus each year, at least.”

There is also a cost to
renouncing citizenship
(in addition to the

$2,350 fee).
The rules are complicated,

but, in general, an exit tax is
calculated for individuals with
a net worth of more than $2
million as if they sold all of
their assets the day before ex-
patriating. (The first $2 mil-
lion of net worth is excluded
from the calculation.)

“Let’s say you have a $5
million gain in a house in San
Francisco, and you want to ex-
patriate,” Mr. Fraser said, re-
ferring to the taxable value of

the home. “If it worked the
way it’s meant to, you’d pay
tax on $3 million.”

But it doesn’t necessarily
work like that.

Instead, citizens and long-
term permanent residents can
take advantage of lifetime gift-
tax exemptions before decid-
ing to renounce their citizen-
ship. Gifts must be made long
enough in advance that there
is no appearance of a plan to
gift and then expatriate, but a
recent law might have made
this more appealing.

The 2017 Tax Cuts and
Jobs Act raised the amount
an individual can give tax-free
through lifetime gifts or be-
quests from around $5 million
to $10 million. (The 2020 in-
flation-adjusted figure for an
individual is $11.58 million.)

But not for long.
“The $11.58 million exemp-

tion goes back down to $5 mil-
lion at the end of 2025 without
any change in law,” Mr. Fraser
said. “If you stay, it’s likely
you’ll pay tax up to 37%.”

Or you can give away your
assets and expatriate.

To do so means forfeiting
the right to vote, receive U.S.
protection or assistance while
abroad and other benefits.
But for some Americans, that
might feel like a small price
to pay to avoid the financial
burdens of living overseas.
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Source: Federal Register
Note: 2020 data as of June 30.

available and going into retail
cash registers,” he added.

The coronavirus pandemic
has prompted retailers to en-
courage an earlier start to the
holiday season this year, both
to avoid crowds at stores and
ease pressure on shipping and
supply chains. Amazon.com
Inc.’s Prime Day sales event
this week propelled consumers
to spend billions more online,
kicking off an end-of-year
shopping season that is ex-
pected to be dominated by e-
commerce shopping.

Categories related to the
booming housing sector per-
formed well in September, ac-
cording to Friday’s report,
with sales at home-improve-
ment and furniture stores in-
creasing last month. Home
buyers have been rushing to
get more living space in recent
months as many Americans
anticipate working from home
for a while.

Sales at motor-vehicle deal-
erships, which make up about
20% of total retail sales, rose a
robust 3.6% in September.
That is partly related to con-
sumers shunning public tran-
sit because of high Covid-19
infection rates and rising vehi-
cle prices, according to econo-
mists.

lion and House Democrats’ $2.2
trillion bill to add to aid to
counter the steepest economic
downturn since the Great De-
pression. Many economists and
Federal Reserve officials argue
that restoring growth should be
the first priority, and that wor-
ries about closing the deficit
can come later.

“Unprecedented times call
for unprecedented deficits,”
said William Hoagland, senior
vice president at the Bipartisan
Policy Center, a centrist Wash-
ington think tank. “Today’s def-
icit figure is the result of six
months of fighting the pan-
demic and its economic fall-
out.”

The International Monetary
Fund said global public debt is
likely to approach a record
100% of output but urged policy
makers to maintain spending to
promote a strong recovery. The
IMF said the global recession
won’t be as deep as it projected
earlier, thanks in part to mas-
sive deficit spending by ad-
vanced and major emerging-
market economies.

“The IMF’s message from
these meetings is clear: Avoid
premature withdrawal—pulling
the plug too soon risks serious,
self-inflicted harm,” Managing
Director Kristalina Georgieva

ContinuedfromPageOne

Deficits typically widen dur-
ing economic downturns, but
they have been climbing in the
U.S. for the past five years, de-
spite sturdy economic growth.
The annual budget gap was on
track to exceed $1 trillion this
year even before the pandemic,
following Republican tax cuts
enacted in 2017 that con-
strained revenues and two bi-
partisan budget deals that
boosted spending.

Until March, when the pan-
demic began to spread widely
across the U.S. and widespread
lockdowns began, the budget
gap for 2020 largely mirrored
the shortfall in the same period
of 2019. Federal spending from
October through March was up
6.8%, while revenues rose 6.4%,
Treasury officials said.

By contrast, from April
through September, spending
was nearly twice as high as it
was during the same six-month
period a year earlier, and re-
ceipts plunged 7.1%.

In the first half of fiscal
2020, federal receipts rose, as a
strong economy and low unem-
ployment boosted corporate
and individual tax revenues.
From April through September,
however, receipts declined as
the virus brought economic ac-
tivity to a standstill, businesses
shut down and more than 20
million workers lost their jobs.

Individual income and pay-
roll taxes fell 7% in the second
half of the year, while gross
corporate tax receipts declined
15%, in part due to measures
Congress enacted to help re-
duce taxes this year for busi-
nesses facing revenue losses,
Treasury officials said.

told reporters Thursday as fi-
nance ministers and central
bankers assembled virtually for
the annual meetings of the fund
and the World Bank.

To cover the budget short-
fall, the Treasury has sold a
flood of new securities, boost-
ing total government debt held
by the public to $21 trillion, a
25% increase from the begin-
ning of fiscal 2020.

Investors have shown scant
worry about the deficit. U.S.
government bonds were little
changed Friday, with the yield
on the benchmark 10-year Trea-
sury note ticking up to 0.743%
from 0.730% Thursday, accord-
ing to Tradeweb. Yields rose in
the morning following better-
than-expected retail-sales data
but fell after a disappointing
report on industrial production.

Federal revenue totaled $3.4
trillion, Friday’s Treasury re-
port showed, down 1% from the
previous year, with much of
that occurring since March,
when the virus began spreading
across the country. Spending
rose 47% to a record $6.5 tril-
lion as the government distrib-
uted emergency loans for small
businesses, enhanced jobless
benefits and stimulus payments
for American households.

Unprecedented relief spend-
ing—the bulk of which was en-
acted in the $2.2 trillion Cares
Act in March—helped keep
households and businesses
afloat during the early months
of the downturn, boosting in-
comes and bolstering consumer
demand. With more than 10
million people still out of work,
however, there are signs that
the recovery’s momentum is

Deficit
Widened
To Record

American shoppers boosted
their spending on vehicles,
clothing and many other
goods in September, a bright
spot amid signs the economic
recovery remains fragile.

Retail sales, a measure of
purchases at stores, restau-
rants and online, rose a sea-
sonally adjusted 1.9% in Sep-
tember from the prior month,
the Commerce Department
said Friday.

The gain marked the fifth
straight month of retail-sales
growth, as consumers pre-
pared for further months of
working and studying from
home by spending on sporting
goods, home improvement and
furniture.

“We continue to sell the
consumer short,” said Stephen
Stanley, chief economist at
Amherst Pierpont Securities,
noting the surprising strength
in the retail-sales numbers. “It
should be a pretty solid holi-
day season” for gift-giving, he
added.

Consumer spending is the
main engine of the U.S. econ-
omy, and overall expenditures
remain below pre-pandemic
levels because outlays on in-
person services such as den-

tist visits, travel and sporting
events haven’t fully re-
bounded.

Gregory Daco, chief U.S.
economist at Oxford Econom-
ics, said September retail sales
were “very encouraging” but
added, “the problem is, when
we look out across the hori-
zon, the outlook is much less
rosy for consumers.” He
pointed to struggling services
providers and the impasse be-
tween Congress and President
Trump over another trillion-
dollar-plus coronavirus relief
package.

Other recent economic data
indicate the economy is losing
steam. Monthly job gains have
slowed in recent months.

New applications for unem-
ployment benefits, a proxy for
layoffs, rose last week to the
highest level since late August.
U.S. industrial production fell
a seasonally adjusted 0.6% in
September, snapping four
months of growth, the Federal
Reserve said.

The University of Michi-
gan’s consumer-sentiment in-
dex ticked slightly higher in
early October. Still, the survey
found that slowing employ-
ment growth, a resurgence in
coronavirus infections and the
absence of additional federal

relief payments prompted con-
sumers to become more con-
cerned about their current
economic conditions.

JPMorgan Chase & Co.’s
tracker of credit- and debit-
card transactions showed
spending was down 5.7% com-
pared with a year ago through
the week ended Oct. 12.

Still, economists say the
high rate of personal saving—
consumers socked away 14.1%
of disposable income in Au-
gust compared with 7.3% a

year earlier—has given house-
holds fuel to spend, despite
the cut of an extra $600 a
week in jobless benefits at the
end of July.

“Inch by inch, consumers
are feeling better even though
we have this pandemic hang-
ing over us,” said Jack Klein-
henz, chief economist at the
National Retail Federation, a
group that represents retail
stores. “The fact that there is
less spending on services like
travel, some of this money is

BY HARRIET TORRY

Consumers OpenWallets as Recovery Remains Brittle
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TheU.S. recorded its widest
budget deficit (spentmore
than it collected) in fiscal 2020
sinceWorldWar II.

U.S. deficits and surpluses

Sources: Treasury Department;
Office of Management and Budget
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Industrial Output
Fell in September

U.S. industrial production
fell in September, snapping
four months of growth, in
another sign of a slowing re-
covery.

The Federal Reserve said
its index of industrial produc-
tion—a measure of output at
factories, mines and utili-
ties—fell a seasonally ad-
justed 0.6% following an un-
revised 0.4% rise in August.
Output remains 7.1% below
where it was in February, be-
fore the pandemic hit.

Industrial production fell
at a record pace in the spring
as factories were closed to
halt the spread of the coro-
navirus. The Fed’s index
plunged in March and April,
rebounded in June and July
and has stalled since.

Manufacturing, the big-
gest component of produc-
tion, fell 0.3%, after rising
1.2% in August. Utility pro-
duction fell 5.6% due to a de-
cline in air conditioning use,
the Fed said.

—David Harrison

Spending at stores and online was a bright spot
as other data point to a more fragile recovery.

Retail and food services sales

Sources: Commerce Department (retail sales); Federal Reserve (industrial production)

Industrial production

Note: Seasonally adjusted
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far scorched more than 4.1
million acres, destroyed 9,200
structures and led to 31 fatali-
ties this year, according to the
state’s Department of Forestry
and Fire Protection.

On Friday, red-flag warnings
were issued in Northern Cali-
fornia and parts of Southern
California as close to 9,000
firefighters battled 21 actively
burning blazes across the state.

eral emergency-relief funds
unless California leaders im-
prove their forest-manage-
ment practices.

Scientists have cited these
issues as factors in the destruc-
tion, but have also pointed to
climate change, dry forests that
have fueled fast-moving fires
and the construction of homes
in high-risk areas.

Fires in California have so

U.S. NEWS

California has suffered an unprecedented number of fires fueled by extreme heat. Above, crews battled a small brush fire Thursday in Newhall.
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building that once served as an
Anheuser-Busch beer distribu-
tion warehouse where Broad’s
Genomics Platform runs an au-
tomated, licensed laboratory
for genome sequencing.

The lab had never run a viral
diagnostic test before March
23. Under the supervision of
Stacey Gabriel, senior director
of the Genomics Platform, it
now regularly processes more
than 70,000 tests a day—about
45,000 of them from colleges
and universities—and has the
capacity to go up to 100,000.
Other tests come from area
nursing homes and hospitals.

Dr. Gabriel said she and
other Broad leaders were dis-
mayed by the state of testing
back in the early spring and
wanted to help respond to the
public-health crisis.

“We really borrowed a lot
of industrial principles of how
factories are organized and
how factories plan their
work,” she said. “It’s an auto-
mated assembly line.”

Broad received funding
from the state and a National
Institutes of Health contract to
scale up. The lab used to have
125 staff members; it hired an
additional 250 in recent
months to handle the load.

The Centers for Disease Con-
trol and Prevention at first
urged schools to focus on test-
ing symptomatic individuals and
played down the need for entry
or surveillance tests. In a late-
September update, however, the
CDC said those measures com-
bined “might prevent or reduce”
Covid-19 transmission.

It also said schools’ various
approaches, from regular sur-
veillance to no screening at
all, “is an emerging area, and

there is currently limited sci-
entific evidence to guide deci-
sions to use or not use one of
these strategies.”

A. David Paltiel, a professor
of public health at the Yale
School of Medicine who ran an
epidemiological modeling study
on the new coronavirus this
summer, called that latest con-
clusion “disingenuous and un-
scientific.”

His study, published in the
Journal of the American Medi-
cal Association, found that test-
ing all students every two days
may be the threshold for safe
college operations. Just screen-
ing for symptoms led to broad-
based Covid-19 outbreaks in the
model.

“Testing is like an early-
warning missile system,” said
Laurie Leshin, president of
Worcester Polytechnic Insti-
tute. By identifying a positive
case quickly, she said, schools
can “manage it before it does
a lot of damage.”

As colleges convened in the
spring and summer to discuss
their options for reopening,
testing emerged as a center-
piece of many plans. But com-
mercial labs quoted prices over
$100 for each test, meaning fre-
quent checks of large popula-
tions would sink many schools’
budgets. And those labs’ pro-
jected turnaround time, three
to four days, was a nonstarter
given the need for immediate
isolation in crowded dorms.

Broad sold tests to school
partners for $25 apiece. It ini-
tially promised test results in
24 hours; its turnaround time is
now averaging around 14 hours.

That has allowed Bates Col-
lege in Lewiston, Maine, to
test students twice a week; its
positivity rates remain around
0.01%. More-urban campuses
are faring well, too.

Since mid-August, when
students arrived back on cam-
pus, Williams has conducted
nearly 23,000 tests. Just
0.022%—five results—have
come back positive.

—Rob Copeland
contributed to this article.

Twice a week, students at
Williams College in William-
stown, Mass., go to a parking
garage to blow their noses.

After clearing their nostrils,
they douse their hands in sani-
tizer, then proceed to a tent
where, under the watchful eyes
of trained emergency medical
technicians, they swab their
nasal passages. Then they stick
the swab into a vial, the vial
into a box, sanitize their hands
again, and head out.

Once the testing site closes
each day, Rita Coppola-Wal-
lace, Williams’s executive di-
rector of planning, design and
construction, gathers the
bounty—up to 1,100 test
tubes—and loads them into a
waiting car. The samples are
whisked off to Cambridge,
Mass., 150 miles away, and
processed alongside tens of
thousands of others overnight
at the Broad Institute of MIT
and Harvard, a biomedical and
genomics research center.

A primary reason many col-
leges in Massachusetts, New
York, Maine and Vermont have
experienced few coronavirus
outbreaks this fall has been fre-
quent, widespread testing. At
108 colleges and universities,
that testing is being donewithin
a carefully orchestrated system
run by the Broad Institute.

The testing, along with
strict, state-level quarantine
orders and low levels of com-
munity spread in the region,
has helped keep infection
rates at schools working with
Broad below 0.2%.

Broad first planned to work
with a group of Massachusetts
private colleges that approached
the lab in the spring. Then it
added public universities
around the state. Other schools
in Maine, New Hampshire, Ver-
mont, New York, Rhode Island
and Connecticut caught wind,
and Broad soon had 108 part-
ners and a waiting list.

The nerve center for the op-
eration is tucked inside a
large, low-slung concrete

BY MELISSA KORN

A Testing Lab Helps Keep
Northeast Colleges Open

The Broad Institute
processes 45,000
Covid-19 tests a day
from colleges.

thousands of evacuations, de-
stroying close to 1,000 homes
and killing three people.

The Trump administration
previously approved a presi-
dential major-disaster declara-
tion in August after unusual
lightning storms triggered ex-
plosive fires in several North-
ern California counties.

But Mr. Trump has repeat-
edly threatened to cut off fed-

said early Friday. The request
would allow for hundreds of
millions of dollars in federal
support and reimbursement
for relief efforts, he added.

Mr. Newsom asked Presi-
dent Trump on Sept. 28 to ap-
prove an emergency declara-
tion to help fund relief efforts
across seven counties where
half a dozen major wildfires
ignited last month, forcing

vincing case and additional
on-the-ground perspective for
reconsideration, leading the
president to approve the dec-
laration,” said White House
spokesman Judd Deere.

The turnabout is another
example of the unusual rela-
tionship between the governor
and President Trump, who de-
spite often fiery rhetoric to-
ward one another have often
cooperated on assistance for
California’s frequent disasters
in recent years.

The decision comes during
a historic fire season with an
unprecedented number of
blazes fueled by extreme heat,
gusty winds and dry condi-
tions. The state had intended
to appeal the rejection and
look for other forms of finan-
cial assistance for recovery ef-
forts, said Brian Ferguson, a
spokesman for the California
Governor’s Office of Emer-
gency Services. “We have a
strong case that California’s
request meets the federal re-
quirements for approval,” he

The Trump administration
reversed its decision refusing
California Gov. Gavin
Newsom’s request for relief
funds following major wild-
fires that sparked in early
September and have since
burned through nearly 1.9 mil-
lion acres, the governor said.

The Democratic governor
made the disclosure in a state-
ment Friday afternoon, saying
President Trump approved his
request for a major disaster
declaration after the two spoke
on the telephone moments ear-
lier. “Grateful for his quick re-
sponse,” Mr. Newsom said.

Officials from the Federal
Emergency Management
Agency, which state officials
said notified them Thursday
they were turning down the
request, weren’t immediately
available to comment on the
governor’s announcement.

“The governor and [House
Minority] Leader McCarthy
spoke and presented a con-

BY JENNIFER CALFAS

U.S. Grants
Wildfire Funds
For California

A Williams College student is tested by an EMT at the college’s Covid-19 testing complex.
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WASHINGTON—The Trea-
sury Department privately en-
couraged lenders to prioritize
existing customers when issu-
ing loans for the federal gov-
ernment’s small-business coro-
navirus aid program, according
to a report by a Democratic-
led congressional oversight
subcommittee.

The Treasury Department’s
actions were one of several
ways the Trump administra-
tion and several large banks
put underserved businesses,
including those owned by
women and minorities, at a
disadvantage when applying
for the $670 billion Paycheck
Protection Program, said the
report from the House Select
Subcommittee on the Corona-
virus Crisis. Banks and other
lenders issued PPP loans, and
the Small Business Adminis-
tration guaranteed them.

The Treasury Department,
which helped run the program
along with the SBA, denied to
the subcommittee that it had
told banks to prioritize exist-
ing customers, the report said.

“We encouraged all banks
to offer loans to their existing
small business customers, but
no Treasury official ever sug-
gested that banks should do so
to the exclusion of new cus-
tomers,” a Treasury Depart-
ment spokesperson said. “The
Subcommittee’s conclusion to
the contrary is false and un-
supported by its own record.”

The SBA had no immediate
comment Friday.

The report said that docu-
ments obtained by the sub-
committee show the Treasury
Department instructed PPP
lenders to “go to their existing
customer base” when issuing
the loans.

On March 28, a day after
the law establishing the PPP
was enacted, Rob Nichols,
president of the American
Bankers Association, emailed
the trade group’s board about
a call with Treasury officials
the previous day. “Treasury
would like for banks to go to
their existing customer base,”
said the email, according to
the report. “This will allow
loans to move quickly,” Mr.
Nichols added.

A spokesman for the Ameri-
can Bankers Association said
the email “shows the lengths to
which ABA was trying to assist
the government in getting the
PPP program off the ground in
the middle of a pandemic.”

The panel’s report also al-
leged the Treasury Department
and SBA failed to provide guid-
ance to lenders to prioritize un-
derserved markets, contrary to
Congress’s intent. The agencies
have previously disputed that
assertion, in part by citing their
push for community-based
lenders to issue the loans.

BY AMARA OMEOKWE
AND RYAN TRACY

Panel
Criticizes
PPP Loan
Process

Bombom, designed by Joana Vasconcelos.
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WASHINGTON
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Dispatches from the
Nation’s Capital

BY GABRIEL T. RUBIN

The final stage of the pres-
idential campaign has turned
into a tale of three debates:
the debate that happened, the

debate that
was canceled,
and the crucial
debate to
come next
week.

Together,
those points on the calendar
have served to frame the clos-
ing arguments of the two
campaigns—and they repre-
sent an appropriately bizarre
last stanza in a year of twists
and turns.

First came the presidential
debate that actually took
place between President
Trump and Democratic nomi-
nee Joe Biden on Sept. 29.
That was the most tumultu-
ous debate in modern history,
and it didn’t turn out well for
the incumbent. After putting
his attacking style on full dis-
play, Mr. Trump saw his
standing in the polls drop just
as the stretch run began.

That seemed to reset the
race.

But that was followed al-
most immediately by the dis-
closure that the president had
contracted the coronavirus,
which changed the dynamic
yet again. The dramatic news
led the nonpartisan presiden-
tial debate commission to
propose making the next de-
bate a virtual meeting rather
than an in-person one, which
Mr. Trump in turn declined.

Taken together, those
rapid-fire developments
served, more than anything
else, to put the coronavirus in
the center of the campaign
debate for good.

Then, in place of the can-
celed debate, there emerged
almost overnight the strange
phenomenon of substitute,
dueling town-hall meetings
staged at precisely the same
hour Thursday night on com-
peting television networks.

Though nobody planned
that, it actually gave the can-
didates a chance to drive
home their closing arguments
more clearly than they might
have in a debate. Mr. Trump
asserted that he now knows
through personal experience
how to conquer the coronavi-
rus, is leading a robust eco-
nomic recovery and represents
the only thing standing be-
tween the country and a Dem-
ocratic lurch to the left. Mr.
Biden argued that he is the
calming force who can bring
together a nation divided by
Mr. Trump, will fight the pan-
demic in a more concerted
way and will clear the path to
a new clean-energy economy.

All those head-snapping
developments have merely set
the stage for the final debate
on Thursday in Nashville,
Tenn., which has taken on
added importance. Mr. Biden
has a fairly consistent lead of
around 10 points in national
polls—though that is hardly
definitive given Mr. Trump’s
ability to close fast four years
ago, Republican success at
registering new voters and,
above all, 2020’s proven abil-
ity to produce surprises.

�
THIS
WEEK

less racially diverse than some
suburbs close to big cities.
Douglas County has grown by
about 22% since 2010, gaining
some 64,100 people, to more
than 350,000, census data
show. The county was about
81% white in 2019, down from
closer to 90% two decades ago.

Republicans outnumber
Democrats here nearly 2 to 1,
but the number of active unaf-
filiated voters has more than
doubled since 2010, state data
show. They now slightly out-
number Republicans. Demo-
cratic candidates in county and
state legislative races here have
kept pace in fundraising with
their Republican opponents,
campaign-finance records show,
a rare occurrence here.

“The county was trending
closer and closer to being a
swing area for years, but the
events of 2020 have acceler-
ated the process,” said Barrett
Rothe, a 33-year-old project
manager for Kaiser Perma-
nente who moved here with his
wife from northern Colorado in
2015. They were drawn by
more affordable home prices
and good schools.

Mr. Rothe, who ran unsuc-
cessfully as a Democrat for the
state legislature in 2018, said
the wave of controversial issues
that swept the nation this year,
especially related to Covid-19,
have changed the conversations

statewide mask mandate.
In the county seat of Castle

Rock, at the crowded Briccy’s
Coffee restaurant where a man
serving coffee had a Trump
mask wrapped around his hat
and few others wore masks at
all, April and Jesse Arellano
said they opposed what they
viewed as Colorado’s “one size
fits all” approach to Covid-19
restrictions. Like many people
in the county, they consider
themselves conservative-lean-
ing independents and plan on
voting for Mr. Trump.

The Arellanos reopened their
C&C Breakfast and Korean res-
taurant here on Mother’s Day to
a packed crowd, in defiance of
state public–health orders. Lo-
cal health officials ordered the
establishment to shut. The
Arellanos closed the restaurant
in July.

“I have a problem when he
says that if you don’t wear
masks, we will shut you down,”
said Mr. Arellano of Mr. Polis.
Mr. Arellano said he supported
Mr. Trump because he felt that
the president’s business back-
ground was best suited to help
right the economy.

While Mr. Polis’s administra-
tion has allowed counties to
seek variances to Covid restric-
tions, Abe Laydon, a Republi-
can county commissioner, said
residents felt that statewide
Covid-19 rules were being un-

fairly applied. Arapahoe
County’s positive case rate per
100,000 people is nearly double
that of Douglas, while Adams’s
is more than twice as high, lo-
cal data show. According to
federal data, Douglas County’s
unemployment rate rose from
2.4% before the pandemic to
10.1% in April, before falling to
5.1% in August.

“In Douglas County…it’s not
just a public health crisis, it’s
an economic crisis,” said Mr.
Laydon, who supports the
county potentially starting its
own health department.

Mitzie Chansilp, an Army
veteran who moved here with
her family from Oregon in 2014
for her husband’s construction
work, said she was turned off
by the county potentially leav-
ing the health department.

“Do I think it’s irresponsible
to leave Tri-County Health in
the middle of a pandemic? Ab-
solutely,” said Ms. Chansilp, an
independent who isn’t sure
who she will support for presi-
dent or senator. She started
volunteering on Ms. Neal-
Graves’ campaign for county
commissioner after serving
with the Democrat on a local
performing-arts school board,
then took a job overseeing
other volunteers.

“I think there are a lot of
Republicans who are looking at
this, saying, ‘Hold on, wait a
minute, was this a political
move? Is this a financial
move?’ ” she said of the health
department controversy.

For some voters here, it was
difficult to disentangle local is-
sues from their feelings about
Mr. Trump.

Jordan Anderson, 27, a Re-
publican, said she typically
weighs what is best for her
family’s small short-term-
rental cleaning business when
she casts her vote. At first, the
business was hit hard during
the pandemic, but lately it is
up by about 15% from last year
as more people seek out vaca-
tion rentals.

But Ms. Anderson, who
backed Mr. Trump in 2016, said
she’s not sure who she’ll sup-
port this time. “I liked the idea
that he wasn’t going to be a
more traditional president, but
he’s also done some things that
I’m like…you are making it re-
ally hard to stand behind you,”
she said.

here among voters.
“If it were a normal year,

we’d be talking gun safety, road
funding and water,” he said.

Douglas County wasn’t hit
as hard by the virus as other
parts of Colorado. But debates
over how county leaders han-
dled the pandemic have flared.

In June, county commission-
ers said they intended to leave
the Tri-County Health Depart-
ment, which also includes Ad-
ams and Arapahoe counties, af-
ter the department approved a
mask requirement. The county
is still considering the move,
even after Democratic Gov.
Jared Polis implemented a

2012 ’16 ’20

Other
parties
1,291

104,909
111,032

Registered voters in
Douglas County, Colorado,
by party affiliation

Source: Colorado Secretary of State

Republican
97,505

Unaffiliated
65,692

Democratic
42,150

53,296

3,861

THIRD-PARTY Senate candi-
dates could play key roles in some
of the fall’s closest contests—in
some cases with the help of a ma-
jor party candidate. In South Caro-
lina, where Democrat Jaime Harri-
son has run close to Sen. Lindsey
Graham with the help of record-
shattering fundraising, Harrison has
paid for digital ads that use re-
verse psychology to promote Con-
stitution Party candidate Bill Bled-
soe, calling him “Too Conservative”

for the Senate, a bid to get Gra-
ham voters to defect to Bledsoe.
Graham’s campaign seems to have
recognized the risk—Bledsoe
dropped out of the race and
backed Graham earlier this month,
and Graham quickly promoted the
endorsement. But Bledsoe’s name
remains on the ballot.

Harrison is employing an oft-
used tactic by Democrats in red
states, said nonpartisan election
analyst Dave Wasserman: “Try to
lower your threshold for victory to
~48%.” A similar dynamic is at play
in Maine, where Sen. Susan Collins
narrowly trails Democrat Sara Gid-
eon in polling averages. Collins is
expected to be at a disadvantage
because of the state’s ranked-
choice voting system, where candi-
dates outside the top two finishers
have their votes reallocated to the
top two based on voters’ second
choices. Independent candidate Lisa
Savage has urged her supporters
to list Gideon as their second
choice, while Max Linn, another in-
dependent, asked his voters to
rank Savage second, depriving Gid-
eon and Collins of extra votes.

In Alaska, where independent
candidates historically have done
particularly well, some Democrats

are hopeful that independent
John Wayne Howe—who advo-
cates a voluntary system of taxa-
tion—could peel off votes from
Republican Sen. Dan Sullivan, and
deliver victory to Democratic
Party-backed independent Al
Gross. But Howe could also pro-
vide an outlet for voters to regis-
ter discontent with incumbents,
without throwing their support to
a Democrat.

NATIONAL SECURITY leaders
from the Obama and Bush years
hosted a fundraiser for Democratic
presidential nominee Joe Biden on
Wednesday, with some tickets go-
ing for $20,000. The blue-red
group included Michele Flournoy, a
former top Pentagon official many
see as defense secretary in a Bi-
den administration; Richard Armit-
age, deputy secretary of state un-
der President George W. Bush;
and retired Gen. Stanley McChrys-
tal, the former Afghanistan com-
mander who has endorsed Biden
despite their disagreements that
led to his 2010 ouster.

Military and foreign-policy
leaders are increasingly wading
into blue political waters. Last
month, nearly 500 national secu-

rity experts, including senior re-
tired military officers, signed a
letter endorsing Biden. Besides
the national security officials, the
event also featured military-fo-
cused members of Congress, in-
cluding Armed Services Commit-
tee ranking member Sen. Jack
Reed and Rep. Seth Moulton, an
Iraq war Marine veteran.

STATE ATTORNEYS GENERAL
could find themselves in the cen-
ter of a legal storm over voting
and ballot-counting laws, and a
new group wants to offer them
some advice. The Voter Protec-
tion Program, which bills itself as
nonpartisan, includes three law-
yers who previously worked for
Democratic attorneys general of-
fices. Its outside counsel is Norm
Eisen, former special counsel to
House Judiciary Committee Dem-
ocrats during President Trump’s
impeachment, and its advisory
board includes former Republican
governors William Weld, Tom
Ridge and Christine Todd Whit-
man, prominent critics of Presi-
dent Trump.

The group, which says it re-
ceives funding from corporate do-
nors, nonprofits and others, is also

launching public-education efforts
to get voters accurate information.

TRUMP’S STUMP SPEECH has
added the threat of a breakup:
Down in the polls, the president
has started to tell supporters in
swing states that if he loses, he
will “never come back” to visit
them. Last month in North Caro-
lina, he told a crowd that “If I lose
to [Biden]…I will never speak to
you again.” A week later, in Du-
luth, he said “If I lose Minnesota,
I’m never coming back.” Minne-
sota Democratic Sen. Amy Klobu-
char responded on Twitter, writ-
ing, “Goodbye.”

On Tuesday in Pennsylvania, re-
ferring to Biden, the president re-
vived the line after his hiatus from
the campaign trail: “How the hell
do you lose to a guy like this, is
this possible? Oh, I’ll never come
to Pennsylvania again.” On
Wednesday, he further shrunk his
list of possible vacation spots: “I
may never have to come back
here again if I don’t get Iowa.” He
hasn’t delivered the line in Florida,
where he is legally domiciled.

FACEBOOK clarifies its evolving
restrictions on political advertise-

ments. The social-media giant
previously announced a ban on
new political ads after Oct. 27,
but it has clarified that rule to al-
low campaigns and outside
groups to run ads that say “vote
early” or “vote today.” Even those
ads must include “relevant con-
text,” like the dates of early vot-
ing in the area where the ad is
running. Ads that lack further in-
formation will be blocked or trig-
ger a review. The issue came to
the fore when Democratic groups
said their ads alerting the im-
pending end of voter registration
in Michigan were blocked. Face-
book said it was because they
didn’t mention that voters would
still be allowed to register in per-
son through Election Day.

MINOR MEMOS: Democrats
enlist Snoop Dogg for “Drop it in
the box” voter-education cam-
paign about ballot drop boxes...
Louisiana Sen. John Kennedy criti-
cizes Democrats’ conduct during
Justice Brett Kavanaugh’s confir-
mation hearings; compares it to
the “cantina scene out of Star
Wars”…“Are there any Italians in
the room?” Trump asks at an
outdoor rally in Pennsylvania.

BY GERALD F. SEIB

Debate
Drama
Frames
Stretch Run

CASTLE ROCK, Colo.—Tony
Spurlock is the kind of reliable
Republican that Douglas
County voters have been elect-
ing for years. The two-term
sheriff believes the government
shouldn’t infringe on individual
liberties, supports strong bor-
ders and backs Donald Trump.

But last year, Mr. Spurlock
battled with local Republicans
over his support for a new
state law allowing courts to
temporarily take firearms from
people deemed dangerous. And
this year, he is endorsing a
Democrat for county commis-
sioner in this growing region
near Denver.

“She represents where
Douglas County is going,” he
said of political newcomer Lisa
Neal-Graves, who he said was a
moderate and who would be
the first Black person elected
to the county commission, ac-
cording to local officials citing
historical records. Mr. Spurlock
endorsed her over Republican
town council member George
Teal, with whom he had tan-
gled over the gun law.

This swath of sprawling
subdivisions and patches of
farmland has long been a Re-
publican stronghold, backing
Mr. Trump by about 18 points
in 2016. Republicans expect to
win the county in this year’s
presidential and Senate races.
Democrats hope population
growth, an influx of voters un-
affiliated with either party, and
local debates over the pan-
demic and social-justice issues
mean they can improve their
performance here.

Democratic nominee Joe Bi-
den has a comfortable lead
over the president in the few
polls done in Colorado, and the
former vice president’s advan-
tage would be more secure if
he can hold Mr. Trump to a
narrower win in counties like
these. While Colorado isn’t a
presidential battleground, the
state could help determine con-
trol of the Senate. Republican
incumbent Cory Gardner needs
to run up big margins in GOP
areas like Douglas County to
beat Democrat John Hicken-
looper, who leads in polls.

Douglas County is also de-
mographically similar to exur-
ban counties in swing states
across the country that as a
group are showing weaker sup-
port for Mr. Trump in 2020.
The county is wealthier than
average, with a median house-
hold income of $115,000, and

BY DAN FROSCH

Virus Animates a Red Region Getting Bluer

Youth sports teams gather at the Highland Heritage Park West Fields in Highlands Ranch, Colo.
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Left, Sheriff Tony Spurlock in his
office at the Douglas County
Justice Center in Castle Rock.
Jordan Anderson, above, a 2016
Trump voter, isn’t sure who she
will support this time.
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U.S. NEWS

Mr. Trump due to his broad
support in the party, are mak-
ing clear they won’t be per-
suaded to support nearly $2
trillion in additional stimulus.

“You’ve got enough budget
hawks in the Senate, you’ve
got enough good, solid conser-
vatives in the Senate that
you’re not going to have much
of an appetite for another $2.2
trillion in spending,” Sen.
Marsha Blackburn (R., Tenn.),
who reliably votes with Mr.
Trump, said Friday, referring

to the aid package passed by
the House earlier this month.

If the White House and
Democrats strike a deal, Sen-
ate Republicans could find
themselves in a politically
treacherous position by resist-
ing entreaties from Mr. Trump
to pass a bipartisan agreement
he views as helpful to his
faded re-election prospects.

Mr. Trump has continued to
project confidence that he will
be able to persuade Republi-
can senators to support a deal,

should one be reached.
Democrats have said that

they are holding out for a bill
that will provide relief on the
scale that is required, including
funding for state and local gov-
ernments, which continues to
be a sticking point in negotia-
tions.

GOP aides and lawmakers
said there was deep opposition
in the Senate to authorizing
nearly $2 trillion in new relief,
on top of the roughly $3 trillion
in federal aid that Congress has

approved in coronavirus relief
since March.

Senate Majority Leader
Mitch McConnell (R., Ky.) said
he plans to bring up a nar-
rower, roughly $500 billion
package next week that in-
cludes aid for small businesses,
school funding and expanded li-
ability protections for lawsuits
related to the coronavirus.
Democrats are expected to
block the bill, which they view
as inadequate to meet the
needs sparked by the pandemic.

for months, is one of several
hurdles in the way of a last-
minute aid package. For start-
ers, it’s not clear that House
Speaker Nancy Pelosi (D., Ca-
lif.) and Treasury Secretary
Steven Mnuchin will have time
to strike a deal, or how moti-
vated the Democrats are, given
that opinion polls show them
ahead in the presidential race
and with a good shot at win-
ning back the Senate.

Mrs. Pelosi has continued
to raise concerns over the pol-
icy measures in the White
House’s latest $1.88 trillion
proposal, even after the ad-
ministration agreed Thursday
to include a national testing
and tracing plan that Demo-
crats had demanded. She said
on MSNBC Friday that she
hadn’t yet received Mr.
Mnuchin’s edits to the Demo-
cratic plan and expected to
speak with him again on Sun-
day.

There are signs that the
president, trailing by 11 points
in the most recent WSJ/NBC
News poll against Democratic
nominee Joe Biden, is starting
to lose his sway on Capitol
Hill. Senate Republicans, pre-
viously wary of breaking with

WASHINGTON—Senate Re-
publicans and the White House
are on a collision course over
the price tag of a possible coro-
navirus relief package ahead of
the Nov. 3 election.

President Trump said in re-
cent days he would support
another aid package with a
cost approaching $2 trillion,
narrowing the distance with
House Democrats’ $2.2 trillion
bill. But Senate Republicans
plan to vote next week on an
aid bill worth roughly a quar-
ter of that size, arguing a
much larger package would be
wasteful and demoralize vot-
ers concerned about deeper
deficit spending.

“A massive bill is a base
killer. I don’t think it’s politi-
cally smart to be doing this for
people that supported Donald
Trump and a Republican Sen-
ate,” Sen. Ron Johnson (R.,
Wis.) said Friday. “At some
point in time, people will won-
der: why are we voting for Re-
publicans?...Or why vote at all?”

The split between the
White House and Senate Re-
publicans, which has persisted

BY KRISTINA PETERSON
AND ANDREW DUEHREN

GOP Senators,
White House Are
Split on Aid Deal

House seats among the states.
The move would likely shift
representation from urban ar-
eas and Democratic-trending
states toward more rural and
Republican-leaning states with
smaller immigrant popula-
tions.

“Excluding these illegal
aliens from the apportionment
base is more consonant with
the principles of representa-
tive democracy,” Mr. Trump’s
order stated.

Mr. Trump appeared to tar-
get California in particular.

The order said, “one State is
home to more than 2.2 million
illegal aliens.” Counting them
“for the purpose of apportion-
ment could result in the allo-
cation of two or three more
congressional seats than
would otherwise be allocated,”
it stated.

A coalition of states led by
New York, along with local
governments and civil-rights
groups, sued to stop the ad-
ministration’s move. In Sep-
tember, a special three-judge
court in New York found that

Mr. Trump’s plan violated the
Census Act, which, following
the Constitution’s text, directs
the president to transmit to
Congress “the whole number
of persons in each State, ex-
cluding Indians not taxed” and
“the number of Representa-
tives to which each State
would be entitled” as a result.

The administration didn’t
cite a “single example in the
historical record where any
branch of the Government ad-
opted the interpretation of the
Constitution that they now ad-

vance,” the court observed.
In its appeal to the Su-

preme Court, the Justice De-
partment argued the president
enjoyed discretion to decide
how to define the population
entitled to representation dur-
ing reapportionment.

“In the apportionment con-
text, the phrase ‘persons in
each State’ has long been un-
derstood to cover only a
State’s ‘inhabitants,’ ” which
implicitly affords the president
discretion, acting Solicitor
General Jeffrey Wall argued.

In response, New York At-
torney General Letitia James
told the court that “following
Congress’s consistent legisla-
tive directive, every decennial
census has enumerated and in-
cluded in the apportionment
base all persons who usually
reside here, without regard to
immigration or other legal sta-
tus—with the sole exceptions
of Indians not taxed and slaves
under the three-fifths clause.”

The latter clause was nulli-
fied by the 13th and 14th
Amendments.

WASHINGTON—The Su-
preme Court said Friday it
would decide whether Presi-
dent Trump can exclude illegal
immigrants from the census
count used to determine con-
gressional representation, set-
ting an expedited schedule
with arguments on Nov. 30.

In July the president issued
an order that for the first time
would exclude what it called
“illegal aliens” from the de-
cennial reapportionment of

BY JESS BRAVIN

High Court to Decide Illegal Immigrants’ Exclusion From Census

U.S.WATCH

CORONAVIRUS

NIH to Study 3 Drugs
For Covid Treatment

The National Institutes of
Health is launching a late-stage
clinical trial to determine
whether three drugs used for
controlling immune systems
could be used to treat respira-
tory distress and organ failure in
severely ill Covid-19 patients.

The NIH study will evaluate
two drugs already on the mar-
ket, Johnson & Johnson’s Remi-
cade and Bristol-Myers Squibb
Co.’s Orencia, along with an in-
vestigational drug called CVC
from AbbVie Inc.

The study will evaluate
whether any of the medicines,
known as immune modulators,
can control an overreaction of
the patient’s systemic Covid-19
inflammatory response.

This phenomenon, known as
a “cytokine storm” for the pro-
teins that trigger the inflamma-
tion, can lead to respiratory dis-
tress, multiple organ failure and
other severe reactions in hospi-
talized patients.

Cytokines are part of the
body’s normal immune reaction,
but one that in this instance has
gone haywire.

The study, at sites in the U.S.
and Latin America, is expected
to last up to eight months and
will enroll about 2,100 patients.
All the patients will receive the
standard-treatment antiviral
drug remdesivir.

—Thomas M. Burton

ECONOMY

Savings Boost From
Pandemic Aid Erodes

Emergency pandemic relief
doubled the savings of unem-
ployed Americans over the spring
and summer, but most of that
cushion was depleted by the end
of August, new research shows.

In a study released Friday,
economists at the University of
Chicago and JPMorgan Chase In-
stitute looked at how economic-
relief measures enacted this year,
including an extra $600 a week
in jobless benefits and one-time
$1,200 payments to most house-
holds, affected the savings and
spending of unemployed workers.

They found that workers who
had received benefits pulled
back spending moderately in Au-
gust, after the extra $600 bene-
fit payments expired July 31. In
the first month without the ex-
tra payments, they also spent
about two-thirds of the savings
accumulated during the previous
four months.

The findings may help explain
why overall household spending in
August was stronger than econo-
mists expected, despite a drop in
incomes after unemployment
checks shrank. They also point to
a vulnerability for the U.S. econ-
omy in the months ahead: With
savings dwindling and no further
economic relief in sight, nearly 11
million jobless workers may curb
spending even further or fall be-
hind on debt or rent payments.

—Kate Davidson

SENATE

Tech CEOs to Testify
Before Election

The chief executives of Face-
book Inc., Twitter Inc. and Al-
phabet Inc. will appear before a
Senate committee on Oct. 28 to
face questioning about their poli-
cies for moderating content on
their internet platforms.

Mark Zuckerberg of Facebook,
Jack Dorsey of Twitter, and Sun-
dar Pichai of Alphabet, the
owner of Google and YouTube,
will appear before the Senate
Commerce Committee via video-
conference, the Republican-led
committee said Friday.

The hearing will center on
Section 230 of the Communica-
tions Decency Act, which shields
social-media platforms from lia-
bility for user content, but which
Republicans say has been used
by tech companies to censor
conservative opinions.

The companies say they make
those decisions without regard
to political viewpoints.

Democrats, for their part,
have encouraged the companies
to be more proactive in policing
false information on social media.

Democrats didn’t oppose is-
suing the subpoenas, although
some said they didn’t believe it
was necessary to question the
chief executives before the elec-
tion.

The hearing is separate from
an Oct. 23 hearing planned by
the Senate Judiciary Committee.

—Ryan Tracy

BRIGHT LIGHTS, WET CITY: A pedestrian passed a U.S. flag in a rainy Times Square on Friday.
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President Trump and House Democrats have narrowed a divide on an aid deal, but Senate Republicans say a larger package would be wasteful.
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Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

Woven Masterpiece
Flemish Tapestry

Important makers. Vibrant color. Exceptional artistry.
A scene of military life is beautifully woven into this rare
18th-century Flemish silk and wool tapestry. Crafted with
incredible detail, the monumental work of art hails from the
workshops of the great Jasper van der Borcht and Jeroen
le Clerc after cartoons by Lambert de Hondt. Tapestries
such as this, especially those retaining the vivid range of
color and excellent condition of this example, are highly
desirable works of decorative art. 115”h x 122”w. #31-0341
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what it calls an authorization
for emergency use. The FDA,
however, has established stan-
dards any Covid-19 vaccine
would have to meet similar to
those required for a regular ap-
proval of the shots.

After filing for authoriza-
tion, the FDA is expected to
take some time to consider the
application.

For months, Pfizer has been
updating the FDA on its pro-
gram and progress, a sort of
real-time information feed that
isn’t normal in regulatory re-
view. The goal is for the agency
to be familiar with the program
so it can assess trial results
more quickly.

Mr. Bourla has long given a
late October timeline for seeing
data whether its vaccine is ef-
fective. He was referring to re-
sults from a preliminary look at
the late-stage study’s progress.
Under Pfizer’s plans for the
study, researchers can look at
data after 32 subjects devel-
oped symptomatic Covid-19 to
see whether the people got the
vaccine or a placebo. The peek
would give a sense of whether
the vaccine was protecting peo-
ple against the virus.

Unlike some of the other
drugmakers working on vac-
cines, Pfizer has said it plans to
make a profit from its shot. The
company hasn’t received any
government support for its
manufacturing or research,
while some rivals have. The
vaccine could fetch nearly $13
billion in global sales next year,
which would be split between
Pfizer and BioNTech, according
to Morgan Stanley analysts.

—Ted Mann
and Drew Hinshaw

contributed to this article.

U.S. NEWS

times in the shaping of scien-
tific recommendations at the
CDC during the pandemic,
raising objections to guide-
lines for reopening churches
and schools and for wearing
masks, The Wall Street Jour-
nal reported. An administra-
tion spokesman said, “The
CDC occupies a critical seat on
the task force, which is made
up of public health leaders
with an array of valuable ex-
pertise.”

Trust has eroded in the
agency, a recent poll showed.
Former agency officials and
other public health profession-
als have spoken up in defense
of the CDC, and argue it needs
to resume its leading and sci-
ence-based role heading the
nation’s pandemic defenses.

The EIS, as it is known, is a
two-year fellowship at the
CDC in which officers develop
disease detective chops as
they fight on the front lines
against outbreaks like Ebola,
E. coli and other dangerous
pathogens.

The letter was “an expres-
sion of solidarity among our
community,” said Charles Rab-
kin, a medical epidemiologist
at the National Cancer Insti-
tute and member of the EIS
Class of 1984. He said he spent
several months contacting
each EIS class, spanning
nearly seven decades, to
gather signatures for the let-
ter, which he said was publicly
posted for that purpose.

The 1,044 who signed the
letter constitute more than
25% of current and former EIS
officers dating back to the
first class in 1951, he said.

The CDC’s recommenda-
tions and leadership are criti-
cal to help often under-re-
sourced state and local health
departments respond effec-
tively in a pandemic, said Jea-
nette Stehr-Green, a public-
health consultant in Port
Angeles, Wash., who signed
the letter.

More than 1,000 current
and former officers of an elite
disease-fighting program at
the U.S. Centers for Disease
Control and Prevention have
signed an open letter express-
ing dismay at the nation’s
public-health response to the
Covid-19 pandemic and calling
for the federal agency to play
a more central role.

“The absence of national
leadership on Covid-19 is un-
precedented and dangerous,”
said the letter, signed by cur-
rent and former officers of the
CDC’s Epidemic Intelligence
Service of outbreak investiga-
tors. “CDC should be at the
forefront of a successful re-
sponse to this global public
health emergency.”

Signers included two for-
mer CDC directors: Jeffrey Ko-
plan, who led the agency un-
der Presidents Bill Clinton and
George W. Bush, and Tom
Frieden, who served under
President Barack Obama.

All of the signatories were
writing to “express our con-
cern about the ominous politi-
cization and silencing of the
nation’s health protection
agency” during the current
pandemic, said their letter,
which was published Friday in
the Epidemiology Monitor, a
newsletter for epidemiologists.

“CDC has today, as it has ev-
ery day during its 74-year his-
tory, provided the best avail-
able information and
recommendations to the Amer-
ican public,” the agency said in
a response to the letter. “Since
January, more than 5,200 CDC
personnel have dedicated
themselves to protecting the
health of the American people.”

Long regarded as the
world’s premier public health
agency, the CDC normally
plays a leading role globally in
a response to epidemics.

The Trump administration
has been deeply involved at

BY BETSY MCKAY

Veterans of CDC
Bemoan ‘Silencing’
Of Health Agency

A multicountry study funded
by the World Health Organiza-
tion found that the antiviral
drug remdesivir, developed by
Gilead Sciences Inc., didn’t re-
duce deaths from Covid-19 in
hospitalized patients, a result
that adds to debate over the
medicine’s utility in treating
the new coronavirus.

The WHO study showed that
death rates were about the
same in hospitalized patients
after 28 days whether they re-
ceived treatment with remdesi-
vir or standard medical care.
The study compared remdesivir
and other drugs each against
standard treatment in more
than 5,000 hospitalized patients
across dozens of countries.

In the study, about 11% of pa-
tients taking remdesivir died,
versus 11.2% of patients receiv-
ing standard treatment, accord-
ing to a preliminary report pub-
lished online. The report is a
“preprint” version of a scien-
tific paper that hasn’t yet been
published in a peer-reviewed
journal. Researchers have made
increasing use of preprint data-
bases during the coronavirus
pandemic to quickly dissemi-
nate information to clinicians.

The paper is currently in the
peer-review revision process
and will soon be published in
an academic journal, said WHO
Chief Scientist Soumya Swami-
nathan in an interview

Treatment with remdesivir
also had little or no effect on
reducing hospital stays or the
need for ventilation, the study
found. Its authors say the data,
when analyzed in the context
of previous trials, “absolutely
excludes the suggestion that
remdesivir can prevent a sub-
stantial fraction of all deaths.”

The WHO study contrasts
with an earlier study funded by
the U.S. government that found
remdesivir, which is sold under
the brand name Veklury, signif-
icantly sped up hospitalized pa-
tients’ recovery compared with
placebo. Based on that study,
which was funded by the Na-
tional Institute of Allergy and
Infectious Diseases, remdesivir
was granted emergency-use au-
thorization in the U.S. in May.

BY JOSEPH WALKER

Study Adds to Remdesivir Debate

Boxes of the antiviral drug remdesivir on display at a manufacturing facility in August
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sults indicate the vaccine can
work safely, Pfizer could ask
U.S. health regulators to permit
use by late November, Mr.
Bourla said.

The timetable, posted on
Pfizer’s website, suggests the
shots could start going into use
in late November, or more
likely in December, as regula-
tors would probably need some
time to review study data as
well as Pfizer’s manufacturing
operations.

New York-based Pfizer is de-
veloping its vaccine candidate
with Germany-based partner
BioNTech SE.

It is far from certain the vac-
cine would prove to work safely
in the trial now enrolling some
44,000 volunteers. And the
timetable could be pushed back
for reasons including if it takes
longer than Pfizer expects for
study subjects to get exposed
to the virus.

Also, Pfizer wouldn’t seek its
vaccine’s authorization for use
if it doesn’t prove to work
safely.

Drugmakers don’t typically
detail research, development
and regulatory timelines in
such detail. Mr. Bourla, who has
been using letters to employees
and now the public to address
concerns the shots will be
rushed too quickly into use,
said Pfizer is doing so to clear
up confusion.

President Trump, eager for a
political boost, said in last
month’s presidential debate
that he had spoken with vac-
cine makers including Pfizer
and that a shot was weeks
away. Mr. Trump had said pre-
viously a vaccine could be
available before Election Day.

“To ensure public trust and
clear up a great deal of confu-
sion, I believe it is essential for
the public to understand our
estimated timelines,” Mr.
Bourla said in the latest letter.
Earlier this month, he pledged
in a letter to employees that
politics wouldn’t affect the vac-
cine’s development.

Other strong Covid vaccine
candidates include ones from

ContinuedfromPageOne

Pfizer Lays
Out Vaccine
Timetable

Antivirals are typically
thought to be more effective
the earlier they are taken, and
remdesivir might still show a
benefit in treating patients
who aren’t hospitalized, said
the WHO’s Dr. Swaminathan.
But across “the whole spec-
trum of hospitalized patients,
there’s no benefit in terms of
either progression of disease or
mortality,” she said.

Gilead, which donated rem-
desivir supplies for the WHO

study, questioned the trial’s
conclusions, in part because
the study didn’t compare rem-
desivir to a placebo, a method
scientists use to reduce the risk
of biasing the results.

“The emerging data appear
inconsistent with more robust
evidence from multiple ran-
domized, controlled studies
published in peer-reviewed
journals validating the clinical
benefit of Veklury,” Gilead said
in a statement. “We are con-
cerned that the data from this
open-label global trial have not
undergone the rigorous review

required to allow for construc-
tive scientific discussion, par-
ticularly given the limitations
of the trial design.”

The final trial results from
the U.S. government-funded
study, published last week in
the New England Journal of
Medicine, found that patients
taking remdesivir recovered in
10 days on median, compared
with a median of 15 days for pa-
tients receiving placebo. About
11.4% of patients taking remde-
sivir died in the NIAID study af-
ter 29 days, compared with
15.2% of placebo patients—a
numerical improvement in re-
ducing deaths, though not a
statistically significant one.

Gilead has said remdesivir
did show statistically signifi-
cant reductions in death in
some patients when the data
were analyzed according to pa-
tients’ disease severity. Those
analyses weren’t part of the
original clinical-trial design
and carry less statistical weight
than if they were preplanned.

The WHO study, dubbed the
Solidarity trial, is known as a
platform trial that evaluates
several experimental treat-
ments simultaneously against
a single control group to more
quickly get trial results and re-
duce the numbers of patients
who aren’t given a potentially
beneficial therapy.

Clinical trials comparing ex-
perimental drugs with placebos

are considered the most rigor-
ous way to evaluate a medi-
cine’s effectiveness, but the re-
sults can sometimes appear
rosier than in real-world set-
tings because patients receive
specialized attention from
study investigators, said Peter
Bach, director of the Center for
Health Policy and Outcomes at
Memorial Sloan Kettering Can-
cer Center.

The WHO study likely re-
flects remdesivir’s benefit in a
real-world setting, and the ben-
efit appears to be marginal to
nonexistent, said Dr. Bach: “You
really have to squint to see any.”

Differences in the way the
WHO and NIAID studies were
conducted, however, make it
difficult to reconcile the re-
sults, said Walid Gellad, associ-
ate professor of medicine at the
University of Pittsburgh.

The WHO study, for in-
stance, only counted deaths
that occurred in the hospital
but not those that might have
occurred in patients who were
discharged. Differences in the
quality of health care in the in-
ternational locations where the
WHO study was conducted
might also influence the re-
sults, he said.

Dr. Gellad said he continues
to view remdesivir as having
some benefit for Covid-19 pa-
tients, albeit a small one, even
when considering the WHO
study results.

Thedrugdidn’t
reducedeathsin
hospitalizedpatients,
thestudyfound.

AstraZeneca PLC, Moderna
Inc. and Johnson & Johnson.
Yet trials for AstraZeneca’s and
J&J’s vaccines are on hold, at
least in the U.S., as safety is-
sues are probed.

The studies’ pauses, com-
bined with the timeline laid out
by Pfizer, suggest the com-
pany’s shot could be one of the
first, if not the first, to be sent
to the Food and Drug Adminis-
tration for review. Mr. Bourla
didn’t disclose timing for simi-
lar applications anywhere else
in the world.

A new swelling of U.S. virus
cases underscores the need for
a vaccine. According to data
from Johns Hopkins University,
the nation recorded more than
63,000 infections on Thursday,
with Ohio, Wisconsin, Michigan
and Indiana all reporting their
highest single-day totals since
the pandemic began.

The country averaged more
than 53,000 new cases of the
coronavirus over the past week,
compared with 50,000 over the
past 14 days. A rising trend in-
dicates that infections are
spreading more rapidly.

Deaths have held fairly
steady, with the U.S. recording
an average of just over 700
deaths a day from Covid-19.

The FDA plans to conduct a
speedier vaccine review than
normal, which would result in

Drugmakers don’t
typically detail R&D
and regulatory
timelines.

Alex Hussey

“My victory is removing ‘can’t’ frommy vocabulary.” Alex was hit
by an IED in Afghanistan. He lost both legs, his left hand and has
a traumatic brain injury. With support from DAV, Alex is taking on
mountains. DAV helps veterans of all generations get the benefits
they’ve earned—helping more than a million veterans each year.
Support more victories for veterans®. Go to DAV.org.
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Over the past two weeks,
Czech Republic has been one
of Europe’s hardest-hit coun-
tries on a per capita basis,
with nearly 10,000 people
testing positive Thursday in a

country of 11 million. On
Thursday, its government said
its hospitals would run out of
space by the end of the month,
and called in the military to
construct a field clinic in a

WORLD NEWS

when you start to face a short-
age of staff.”

Europe’s first wave hit hard-
est in some of its richest
places—northern Italy, Switzer-
land and France—but the sec-
ond threatens to rip through
countries less equipped for the
struggle ahead.

Before the pandemic, Po-
land—home to generations of
emigrants moving west—had
the lowest ratio of health-care
workers to citizens in the Eu-
ropean Union: 237 workers for
every 100,000 people, accord-
ing to a 2018 study by Euro-
stat. Now it has an outbreak
growing faster than it can lay
out and staff beds.

The trend is a reversal from
the spring, in which Central
and Eastern Europe was one of
the world’s quickest regions to
impose the draconian mea-
sures that slowed the spread
of the virus. In March, Czech
Republic was one of the first
nations in Europe to lock
down and require mandatory
mask wearing. Hungary, Slova-
kia and Poland swiftly fol-
lowed, closing borders and
shutting down schools much
sooner than richer nations
such as the U.K. and France.

Prague convention hall.
“We have to build extra ca-

pacity as soon as possible,”
Czech Prime Minister Andrej
Babis told reporters. “We have
no time. The prognosis is not
good.”

The shifting geography of
the pandemic in Europe shows
how countries that were able
to lock down swiftly aren’t al-
ways efficient at the more nu-
anced work of testing and
tracing thousands of infected
people and the individuals
they have exposed. Czech Re-
public was among Europe’s
first to set up a tech-driven
contact-tracing system, but
the system has fallen apart as
case counts have soared. Hun-
gary is confronting a testing
shortage.

There have been broader
societal failures as well, in-
cluding complacency among
populations that were spared
the worst in Europe’s first
wave, epidemiologists said.
Czechs shook hands and
packed into Prague bars well
into September. Hundreds of
Poles have held anti-mask-
wearing protests, with some
claiming the pandemic is a
moneymaking conspiracy by

drugmakers. At one hospital in
Poland’s city of Wroclaw, visi-
bly sick Covid-19-positive pa-
tients have refused to wear
masks and shouted at staff, a
doctor there said.

“This is the consequence of
the really good situation that
we had,” said Alexandra
Bražinová, an epidemiologist
at the University of Comenius
in Bratislava, Slovakia. “Many
people would say, ‘Why do you
try to scare us? Covid is not
such a bad thing.’ ”

Governments here as else-
where in Europe have been re-
luctant to repeat the kinds of
lockdowns they imposed in the
spring. In March, Poland’s gov-
ernment imposed one of Eu-
rope’s harshest nationwide
lockdowns and even delayed a
presidential election by one
month from May to June. But
it relaxed the measures after
the incumbent won, and has
since been reluctant to reim-
pose even modest controls.

Slowly, that is changing.
Over the past three weeks, Po-
land has gradually declared
many of its major cities and
towns to be “red zones,” with
limits on gatherings and com-
mercial activity.

WARSAW—A second wave
of Covid-19 cases in Europe is
tearing into countries that es-
caped the first, with health
systems running short of the
one resource they can’t run
without: staff.

One of Poland’s largest hos-
pitals, in the city of Krakow,
installed enough beds and
ventilators to treat a surge of
Covid-19 patients, but has
started to run out of workers
in recent weeks as the number
of national cases has doubled
roughly every three days. Or-
thopedists, urologists, sur-
geons, neurosurgeons and gy-
necologists have donned
scrubs to help treat those sick
with the coronavirus.

“We are a modern hospital,
very well equipped,” said Mar-
cin Jędrychowski, director of
the University Hospital in Kra-
kow. “But none of this matters

BY DREW HINSHAW
AND NATALIA OJEWSKA

Covid Rips Through New Set of Nations
Early lockdowns kept
virus in check in parts
of Central Europe, but
now cases are rising Aug. 1 Oct. 15
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Cases are spiking in Central European countries previously little-
scathed by the pandemic, such as Czech Republic and Slovakia.

Sources: European Centre for Disease Prevention and Control (cases) the countries (populations)
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seven-day rolling average

WORLDWATCH

FRANCE

Terrorism Suspected
In Teacher’s Death

A man beheaded a middle-
school teacher in a suburb of
the French capital on Friday af-
ternoon, a killing that authorities
were investigating as a possible
terrorist attack. Police shot and
killed the assailant after he at-
tacked the teacher with a knife
in Conflans-Sainte-Honorine, a
suburb west of Paris.

French authorities said the
teacher was targeted for the
content of one of his lessons. In
a visit to the site of the attack,
President Emmanuel Macron
said the teacher was the victim
of an Islamist terrorist act.

“One of our fellow citizens

was assassinated today because
he was teaching. Because he
was teaching students the free-
dom of expression, the freedom
to believe and to not believe,”
Mr. Macron said.

Mr. Macron’s government has
recently moved to outlaw what
he called “Islamic separatism” in
communities where he said reli-
gious laws are taking precedence
over civil ones. Mr. Macron said
the law, if passed, would em-
power authorities to shut down
associations and schools that he
said indoctrinate children, and
monitor foreign investment in
religious organizations in France.

In targeting a teacher, Friday’s
attack is likely to amplify calls
for a crackdown on religious ex-
tremism.

—Matthew Dalton

KYRGYZSTAN

Prime Minister Takes
Control as Leader

Kyrgyzstan’s prime minister
became the acting head of state
Friday in the wake of the presi-
dent’s resignation amid turmoil
sparked by a disputed parlia-
mentary election.

On Thursday, supporters of
newly appointed Prime Minister
Sadyr Zhaparov had rallied in
the capital, Bishkek, and threat-
ened to storm government
buildings, forcing President
Sooronbai Jeenbekov to step
down. Under the constitution,
the speaker of parliament would
be next in line, but he refused,
allowing Mr. Zhaparov to step in.

—Associated Press
PUSHBACK: A man confronts riot police during an antigovernment protest in Bangkok, Thailand.
Protesters want the prime minister to leave office and changes to the monarchy.—Associated Press
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UC Berkeley professor
emeritus Reinhard Genzel
is the co-winner of the
2020 Nobel Prize in Physics

With pride and admiration, the University of
California, Berkeley congratulates our newest
Nobel laureate. UC Berkeley professor emeritus
Reinhard Genzel, along with co-winner UCLA
professor Andrea Ghez, used the world’s
largest telescopes to peer into the Milky Way.
Their pioneering research provided convincing
evidence that a supermassive black hole, four
million times the mass of the sun, lies at the
heart of our galaxy.

berkeley.edu
This ad is paid for with private funds

Taking Berkeley’s Nobel tradition to
the center of our galaxy—and beyond!

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Japanese Engineer Transformed
Factories With Fanuc Robots

BY CHIEKO TSUNEOKA

came president of the new
Chicago Board Options Ex-
change. Trading began April
26, 1973, in what had been a
smoking lounge next to the
commodity trading floor.

The CBOE, now part of
Cboe Global Markets Inc.,
surprised skeptics by turn-
ing stock options into a ma-
jor financial market provid-
ing new ways to hedge risks
and speculate.

After leaving the CBOE in
January 1979, he worked at
Paine Webber Inc. and
helped form a boutique op-
tions firm.

Mr. Sullivan, who had re-
spiratory ailments and had
apparently recovered from a
bout with Covid-19 in August,
died Oct. 2 at his home in
Knoxville, Tenn. He was 82.

—James R. Hagerty

Rodriguez. They bought a
small store in Gardena, Ca-
lif., in 1969 and stocked it
with food and other items
popular with Mexican immi-
grants. Their business, Di-
ana’s Mexican Food Prod-
ucts Inc., named after their
first daughter, now includes
five restaurants, two tortilla
plants, a tamale factory and
a bakery. It employs more
than 250 people.

Mr. Magaña died Sept. 21
at the age of 88. On his
trips home to Amaculi, he
sometimes scattered coins
for children. Once a boy
cried when, after the scram-
ble, he came up empty-
fisted. “You’ve got to learn
to be faster,” Mr. Magaña
said. Then he gave the boy a
$10 bill.

—James R. Hagerty

I t is well-known nowadays that ro-
bots do much of the work making a
car, their giant arms swinging in

precise motion to bolt on doors and
weld metal. Less well-known is one of
the major figures behind that assem-
bly-line transformation, a Japanese en-
gineer who built an empire at the base
of Mount Fuji where his own robots
churned out robots for the world’s fac-
tories.

Seiuemon Inaba, who died at age 95
on Oct. 2, led robot maker Fanuc Corp.
from its start as a Fujitsu Ltd. spinoff
in 1972. Today it is one of the principal
industrial-robot makers in the world
with a market value of some $40 bil-
lion, helping make products as diverse
as cars and smartphones.

Born March 5, 1925, in Chikusei, a
small city some 50 miles north of To-
kyo, Mr. Inaba was the son of a local
landowner. He attended what was then
known as Tokyo Imperial University
during World War II, where he studied
arms manufacturing.

By the time he graduated, Japan had
lost the war and all its weapons facto-
ries were closed, as he recalled in a
2014 interview with the Tokyo branch
of the Society of Manufacturing Engi-
neers. Through a connection, he man-
aged to get a job in 1946 at the com-
pany now known as Fujitsu.

It was a fertile period for Japanese
engineers. Inspired by U.S. technology
and mass-production techniques, the
founders of companies such as Honda
Motor Co. and Sony Corp. were tinker-
ing with their first products.

The turning point in Mr. Inaba’s ca-
reer came in the early 1950s, when
Massachusetts Institute of Technology
engineers produced the ancestor of to-
day’s industrial machine tools. In a
1952 article in Scientific American,
MIT’s William Pease published what he
called “the first account of a milling

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

stood for Fuji Automatic Numerical
Control.

One of his innovations was to mass
produce industrial robots with his own
robots—not only an efficient produc-
tion technique but also an effective
sales tool with customers who wanted
to see the machines in action.

In 1984, he moved the company
from a Tokyo suburb to a plot of hun-
dreds of acres at the base of Mount
Fuji. The mountainside location became
part of Fanuc’s mystique, as did its
symbol color yellow, a feature of its ro-
bots, buildings and uniforms.

Mr. Inaba believed an engineer
should be a good salesperson, and he
traveled the world working with cus-
tomers. Whether it was a block of
cheese or an Audi sedan, Fanuc found a
way to integrate its yellow machines
into a production line.

In the 2014 interview with the man-
ufacturing engineers group, Mr. Inaba
explained that Fujitsu gave each of its
units a color to distinguish them. The
future Fanuc was assigned yellow. Per-
sonally, he said, he preferred silver, but
the “yellow is Fanuc’s color of battle.”

As a result of Mr. Inaba’s efforts,
“Japan became one of the leading na-
tions for robotics,” with a 2019 market
share of 47%, said Susanne Bieller, gen-
eral secretary of the International Fed-
eration of Robotics.

In 1995, Mr. Inaba became Fanuc’s
chairman and gradually passed the
reins to his son, Yoshiharu Inaba, who
is now Fanuc’s chairman.

Asked to explain his success, he once
said, “We have many brilliant engi-
neers.” His maxim for teaching young
engineers, he said, was this: “There is
history behind technology, but for engi-
neers, the past doesn’t exist. There is
only creativity, always looking to what
is next.”

machine that converts information on
punched tape into the contours of a fin-
ished part.” In essence, a rudimentary
computer program was telling the ma-
chine how to carve up a piece of metal.

Far away in Japan, Mr. Inaba real-
ized the concept could be revolution-
ary. He later said those early MIT pub-
lications were his bible.

I n 1956, Fujitsu put him in charge of
a small team devoted to the emerg-
ing science of programmable ma-

chine tools. Thanks in part to govern-
ment support, it survived nine years
without making a profit.

“During that period, you could say
our company’s existence had no value,”
Mr. Inaba recalled in a 1981 interview
with Diamond magazine. But when the
market suddenly took off, he said, “it
was as if the goddess of fate was smil-
ing at us. Even now, I believe we
gained her sympathy with our indomi-
table spirit.”

The unit earned its independence
from Fujitsu in 1972 and Mr. Inaba, the
de facto founder, became its president
three years later. The name Fanuc

JOSEPH SULL IVAN I I I
1 9 37 — 2020

Journalist Sold
Traders on Options

The Chicago Board of
Trade was in a slump in
1968 when Joseph Sullivan
III joined as an assistant to
the president. Worried
about sluggish trading in
grain futures, exchange offi-
cials wanted to diversify.

Mr. Sullivan, who was a
Wall Street Journal reporter
before moving to the Chi-
cago exchange, was assigned
to look into the feasibility of
plywood futures. That idea
flopped, but he embarked
on a much more promising
project: creating a new ex-
change to trade stock op-
tions, then an obscure cor-
ner of the financial markets.

It took more than four
years for Mr. Sullivan and
colleagues to overcome
skepticism and resolve tech-
nicalities. In 1972, he be-

SAMUEL MAGAÑA
1 93 2 — 2020

Immigrant Formed
Mexican Food Brand

A s a teenager in the
late 1940s, Samuel
Magaña told his fa-

ther he was leaving his
hometown of Amaculi, a vil-
lage in the mountains near
Tamazula de Victoria in the
Mexican state of Durango.
His father gave him a ser-
mon, pointing out that at
least in Amaculi he would
always have people ready to
help him out in a pinch.

Then his father gave him
a few dollars for his train
fare. After working in the
border town of Mexicali and
picking fruit near Bakers-
field, Calif., he settled in Los
Angeles, where he had rela-
tives. He worked his way up
to general manager of
a Mexican food factory.

In the mid-1960s, Mr.
Magaña married Hortensia

WORLD NEWS

Russian President Vladimir
Putin proposed Friday that the
U.S. and Russia extend the
New START arms-control
treaty for at least a year to

give the two sides time to ne-
gotiate a follow-on agreement.

But the Trump administra-
tion quickly rejected the offer
as a nonstarter unless Russia
also agreed to a freeze on the
number of nuclear warheads
held on each side.

“We hope that Russia will
re-evaluate its position before
a costly arms race ensues,”
National Security Council Ad-
viser Robert O’Brien tweeted.

The unusually public dis-
cussion of proposals generally
discussed behind closed doors
came as the White House is
pushing Moscow to conclude
an arms-control agreement be-
fore the Nov. 3 election.

The New START treaty,
which cuts long-range nuclear
arms, expires in February. It is
the last remaining major arms-

By AnnM. Simmons
in Moscow

andMichael R. Gordon
in Washington

control treaty between the two
countries following the demise
of the 1987 accord on interme-
diate-range nuclear forces.

Mr. Putin told a meeting of
his security council that it was
important to keep the treaty’s
provisions in place without
any conditions, while Moscow
and Washington negotiate a
future agreement he said
could cover nuclear systems
“the American side doesn’t
have.” That was an allusion to
the novel long-range systems
Russia has been developing,
such as a nuclear-armed tor-
pedo and a nuclear-powered
cruise missile.

Mr. Putin’s offer, however,
fell short of what Mr. O’Brien
pressed his Russian counter-
part, Nikolai Patrushev, to ac-
cept in a meeting two weeks
ago in Geneva: A freeze that
wouldn’t only cover the num-
ber of warheads on long-range
systems, but would also cap
warheads deployed on shorter-
range launchers and in storage.

Trump administration offi-
cials have been critical of the
New START treaty, which was
negotiated by the Obama ad-
ministration.

Putin’s Arms Proposal
Rebuffed by the U.S.

army declined to comment on
the allegations.

The indictment alleges
deeply rooted corruption in
Mexico’s armed forces. Gen.
Cienfuegos, whose nickname is
“El Padrino,” or “The Godfa-
ther,” according to the indict-
ment, used his position as de-
fense minister to help the H-2
Cartel, a gang known in Mexico
as the Beltrán Leyva organiza-
tion, to ship drugs without in-
terference from the military.

As defense minister, the in-
dictment says, Gen. Cienfuegos
warned the cartel about a U.S.
law-enforcement investigation
that was using an informant in
the cartel. Cartel leaders then
ordered the killing of a member
whom they mistakenly identi-
fied as the informant, the in-
dictment alleges.

The indictment alleges the
general also used his position
to initiate operations against ri-
val drug gangs, locate maritime
transportation for drug ship-
ments, help the cartel expand
its territory and introduce car-
tel leaders to other senior offi-
cials willing to be bribed in ex-
change for helping the gang.

The gang, according to the
indictment, used bribes of

OBITUARIES

other top unnamed Mexican
government officials to ensure
the arrest and torture of rival
drug traffickers by Mexican law
enforcement; the release of
members of the H-2 Cartel
from prison; and the ability to
engage in wholesale drug traf-
ficking, firearms trafficking and
violence, including dozens of
murders, without interference
by Mexican law enforcement.

U.S. law enforcement inter-
cepted thousands of BlackBerry
Messenger messages between
the general and gang leaders,
according to the indictment.

The arrest raises serious
concerns about drug-related
corruption throughout the
armed forces, which Mexico has
long relied on to tackle orga-
nized crime and soaring rates
of violence.

As a candidate, Mr. López
Obrador pledged to pursue a
strategy of “hugs, not bullets”
that would return the army to
the barracks and create a civil-
ian-run National Guard. But
shortly before taking power in
late 2018, the nationalist presi-
dent was persuaded by military
chiefs, including Gen. Cienfue-

gos, that the armed forces were
needed.

Since then, Mr. López Obra-
dor has given the military an
even bigger role, granting it
control over the National
Guard, and using it in a range
of activities, from building a
new airport for Mexico City to
putting the Navy in control of
the country’s seaports.

Mr. López Obrador said he
has confidence in the current
top army and navy leadership.
But many analysts pointed out
that the top five Mexican army
officers, including Defense Min-
ister Luis Cresencio Sandoval,
were promoted by Gen. Cien-
fuegos and were close aides to
the former defense minister.

“People are innocent until
proven guilty, but you have to
consider the possibility that
these guys were somehow in-
volved in what Cienfuegos was
doing,” said Craig Deare of the
National Defense University
and a former head of Western
Hemisphere affairs at the Na-
tional Security Council in the
Trump administration.

Gen. Cienfuegos’s arrest fol-
lows last year’s arrest of Gen-
aro García Luna, a former head
of Mexico’s federal police who

led the country’s war on drug
cartels during the 2006-12 ad-
ministration of President Felipe
Calderón. Mr. García Luna, who
has pleaded not guilty to drug-
trafficking charges, is in prison
awaiting trial in New York. Mr.
García Luna’s arrest was fol-
lowed by arrest orders for two
of his senior aides, including
the former head of antinarcot-
ics intelligence in the federal
police.

The three men were charged
after information surfaced in
the 2019 New York trial of
Joaquín “El Chapo” Guzmán,
the former head of the Sinaloa
Cartel, that implicated Mr.
García Luna. During the trial, a
witness testified that he had
handed Mr. García Luna $3 mil-
lion in cartel money in a suit-
case, something Mr. García
Luna has denied.

Taken together, the arrests
suggest drug-related corruption
has infiltrated the most senior
levels of Mexican law enforce-
ment and military, analysts
said. That leaves U.S. antidrug
officials with few counterparts
in Mexico they can trust.

—Santiago Pérez
and Anthony Harrup

contributed to this article.

said Jorge Chabat, a professor
at the University of Guadala-
jara. “It’s a devastating blow
to the Mexican army,” which
he said is the most important
pillar of President Andrés Ma-
nuel López Obrador’s security
strategy.

Mexico’s president said the
arrest showed that corruption
is the country’s biggest prob-
lem and reinforced his long-
standing claim that past admin-
istrations were hopelessly
corrupt.

“I always said that it wasn’t
just a crisis, but a decadence
that we were suffering from,”
Mr. López Obrador told a news
conference. He won a landslide
victory in the 2018 elections,
promising to do away with a
corrupt “mafia of power.”

Gen. Cienfuegos was unavail-
able to comment. Mexico’s

ContinuedfromPageOne

Mexican
General
Indicted

Gen. Salvador Cienfuegos, left, and then-President Peña Nieto, in 2016.
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There was a much smaller
number of productions to con-
sider than usual—18 compared
with the 30-plus in seasons
past—because of the curtailed
calendar.

Whatever the outcome, Mr.
Tveit has already made his-

Ernst &Young had several clientswith financial scandals this year.
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AuditTrail

EYAudited
Firms Hit
By Scandal

nominating committee decided
not to nominate the only other
actor who qualified: Chris Mc-
Carrell, the male star of “The
Lightning Thief: The Percy
Jackson Musical.”

Broadway fans and profes-
sionals can’t quite make sense
of the matter. Some think it
might have been better for the
Tonys to cut the category
completely. Others say that

ContinuedfromPageOne

the best leading actor and ac-
tress categories could have
been combined to allow for a
true competition.

The topsy-turvy Tonys are a
result of Broadway being shut
down for months due to the
pandemic. Theaters closed
mid-March, with reopening
dates pushed off multiple
times and now slated for the
end of May 2021 at the earli-
est. The situation has left the
industry, which employs about
97,000 directly or indirectly, in
shambles, with some actors
leaving New York as they wait
for shows to resume.

“There’s nothing normal
about anything happening in
2020,” said Jamie DuMont,
one of the hosts of a Broad-
way-themed podcast.

tory: Tony officials say there
has never been an instance of
an acting category with a sole
nominee in the Tony’s 74-year
history. Mr. Tveit, who had
failed to earn Tony recognition
for his previous Broadway per-
formances, said, in a state-
ment, “It’s a huge honor and I
am so grateful to be nomi-
nated!!” Mr. McCarrell couldn’t
be reached for comment.

“The Lightning Thief,” a mu-
sical based on Rick Riordan’s
popular young-adult novel,
failed to earn a single nomina-
tion, even given the limited
competition. In addition to the
snub in the lead actor category,
“Lightning Thief” also wasn’t
recognized in the category of
best original score, even
though it was the only musical

eligible for the contest. “We
didn’t create the show for the
Tony nominating committee.
We created it for the legions of
fans who love it,” said Michael
Harrington, executive director
of TheaterWorks USA, the non-
profit company that helped de-
velop “The Lightning Thief.”

The situation of a lone
nominee has come up in at
least one previous Tony year,
according to awards officials.
That was in 1995, when the
musical “Sunset Boulevard”
was the only nominee in two
categories—best book and
best original score. The race
for best lead actor in a musi-
cal is typically competitive. It
is a category that has seen Rex
Harrison, Zero Mostel, Jackie
Gleason, Jerry Orbach, Kevin

Kline, Nathan Lane and Hugh
Jackman win.

Tony organizers haven’t yet
set a date for the awards
show, which is traditionally
held in June. Officials with the
Broadway League and Ameri-
can Theatre Wing, the two in-
dustry groups behind the
awards, declined to comment
about plans for the show.

Some in the industry think
they may be holding off until
closer to when Broadway the-
aters can reopen, since the
awards typically provide a
box-office boost to shows. Oth-
erwise, it feels as if there is no
point to the Tonys, said Mike
Rafael, a Broadway ticket-sales
consultant. “It’s a great mar-
keting tool if you have some-
one to market to,” he said.

‘Moulin Rouge! The Musical.’
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owned the Travelex currency
service.

EY says it stands by its
work and has high global audit
standards. The firm says it
played key roles in uncovering
fraud at two of the companies,
and it says China’s regulator
has found it to be prudent and
independent.

“We take all issues ex-
tremely seriously,” said Andy
Baldwin, EY’s global client ser-
vice managing partner, who
said EY conducts around
150,000 audits annually.

The firm also recently said
that auditors must play a big-
ger role in detecting fraud at
companies, which would rep-
resent a U-turn in an industry
that for long has denied that
was part of its job.

While it wasn’t possible to
pinpoint why EY has had so
many recent audit clients with
financial scandals, certain ele-
ments of EY’s business strat-
egy might help explain the
cluster of blowups.

EY had ties with executives
and board members at some
of its troubled audit clients. In
some cases, former EY part-
ners sat on the companies’
boards, including on their au-
dit committees.

EY charges lower fees for
audits, which are labor inten-
sive and time consuming, than
other Big Four firms in the
U.S. and Europe on average, an
analysis of data from research
firm Audit Analytics shows.

EY also focuses more than
other firms on auditing young,
fast-growing technology com-
panies. All of the recent trou-
bled clients portrayed them-
selves as tech-driven industry
disrupters. EY helped some
prepare for IPOs. Among ma-
ture tech companies, EY audits
Google parent Alphabet Inc.,
Amazon.com Inc., Apple Inc.,
Facebook Inc. and Netflix Inc.,
having worked with several
since they went public.

EY has a history of trying
to attract companies gearing
up to go public, developing re-
lationships with venture-capi-
tal firms that fund them, said
Lynn Turner, a former U.S. Se-
curities and Exchange Com-
mission chief accountant. EY
prices its audits “exceedingly
competitively low to attract
these companies with the hope
that when they go public, they
will make up for the initial
discounts of audit fees,” he
added.

Paid by the client
Auditors’ fees are paid by

companies being audited, an
industry practice that, besides
being widely seen as a conflict
of interest, puts pressure on
accounting firms to offer low-
cost audits and limits the re-
sources they can afford to de-
vote to the task.

Large accounting firms in
general have become increas-
ingly reliant on other services
such as consulting, tax and le-
gal work, which require main-
taining close relationships
with client companies. EY is
part of that industry trend. Its
audit and related work pro-
vided almost half of revenue
10 years ago but now is down
to 34%, roughly in the middle
of the pack for the Big Four
firms.

A spokeswoman for EY said
auditing and related services
remain the cornerstone of its
business. Though it has diver-
sified, “our commitment to au-
dit has never wavered,” she
said. EY has separate firms for
each country, which follow
the country’s audit rules and

ContinuedfromPageOne

answer to its regulators.
One of the biggest blowups

at EY-audited companies this
year involved Wirecard. The
payments processor first hired
EY back in 2008 to look into
shareholder allegations that
Wirecard counted customer
deposits as its own cash and
that margins were suspi-
ciously high. EY found nothing
wrong and the next year be-
came Wirecard’s auditor.

Suspicions, including whis-
tleblower allegations, contin-
ued to follow Wirecard for
years, and in June the com-
pany collapsed after some $2
billion it claimed to have in
trustee-controlled bank ac-
counts in Asia couldn’t be
found.

Much of the cash was sup-
posedly held by Citadelle Cor-
porate Services in Singapore
until late 2019. EY, in auditing
Wirecard’s books, failed to no-
tice that Citadelle wasn’t li-
censed to operate a trust busi-
ness, something that can be
checked on a Singapore gov-
ernment website. Singapore
authorities have charged the
owner of Citadelle with falsify-
ing letters confirming bank
balances. The owner, R. Shan-
mugaratnam, couldn’t be
reached for comment. A law-
yer for him previously de-
clined to comment.

EY declined to comment on
the trustee’s license. It also
declined to say whether it had
asked the Singapore bank
listed by Wirecard as holding
the trust accounts to confirm
their existence.

EY eventually realized that
the money, by then supposedly
held by another trustee, was
missing. This followed alerts
raised by another audit firm,
KPMG LLP, which was doing
an in-depth look at accounts
at Wirecard’s request.

EY has said it had been pro-
vided with false bank confir-
mations and statements per-
taining to Wirecard escrow
accounts for the 2019 audit.
“It was ultimately the work of
EY Germany that exposed a
fraud expertly designed to cir-
cumvent all the checks and
balances,” EY said.

EY faces shareholder litiga-
tion as well as scrutiny by
Germany’s regulator of audi-
tors, Apas. EY said it is coop-
erating with investigators.

Wirecard’s former chief ex-
ecutive long denied any prob-
lems at the company. When a
new interim CEO took over in
June, the company said Wire-
card had previously given in-
correct descriptions of the
part of its business that was at
the center of the fraud. Wire-
card now is in the hands of a
court-appointed bankruptcy
administrator.

The U.K.’s accounting
watchdog, in its annual assess-
ment of auditors this past
summer, said EY auditors need
to be more skeptical. “There
should be more emphasis on
challenge of management” at
audit clients, said the regula-
tor, the Financial Reporting
Council. Two of EY’s clients
with accounting issues were
listed in London.

EY says it is launching a

“redesigned audit quality
strategy” that will include a
continuing focus on “develop-
ing a culture of professional
scepticism.”

Comfort letter
In China, EY helped Luckin

Coffee go public in May 2019.
As the company expanded rap-
idly and challenged Starbucks
in China, Luckin raised more
money in a stock and bond
sale in January 2020. EY is-
sued a so-called comfort letter
to underwriters indicating EY
had no issues with Luckin’s fi-
nancial results for the first
three quarters of 2019.

Less than a month later,
short seller Muddy Waters
Capital LLC published an
anonymous report saying
Luckin’s sales appeared over-
stated, based on receipts and
video footage of customer
comings and goings.

EY, which had begun its
preliminary work on Luckin’s
annual audit, assured Luckin’s
board there were no issues,
enabling Luckin to issue a re-
buttal, according to a person
familiar with the matter.

EY later realized there were
in fact problems with the sales
numbers. It first reached out
to Luckin’s co-founder and
then-chairman, Charles Lu,
and later told the Luckin audit
committee. Just before it in-
formed the audit committee, a
Lu associate transferred the
equivalent of $160 million
from Luckin to another public

company founded by Mr. Lu,
according to the person famil-
iar with the matter.

EY said it is a common
practice to communicate sus-
picious activity to the person-
nel of a client before reporting
it to the board.

In April, Luckin said an in-
ternal probe had found that
some of its employees had
fabricated about $300 million
of revenue. They did this, The
Wall Street Journal has re-
ported, by booking large sales
of coffee vouchers to little-
known companies linked to
Mr. Lu, in a process that dated
to before Luckin’s IPO.

EY said comfort letters to
underwriters, such as the one
it issued in January finding no
problem at Luckin, aren’t pub-
lic and don’t have the effect of
an audit opinion. “It was EY
China’s audit teams that dis-
covered the underlying fraud,”
the accounting firm said.

Luckin still hasn’t released
2019 results. Luckin replaced
its auditor last month. It attri-
buted the move to “timetable
considerations” and said it
didn’t reflect any disagree-
ment between it and EY.

EY had a professional rela-
tionship with Luckin co-
founder Mr. Lu dating to eight
years earlier, when he was tak-
ing public a car-rental com-
pany he had founded. EY still
audits that company and until
June also audited another
company Mr. Lu started.

Luckin declined to com-
ment. Mr. Lu didn’t reply to

requests for comment.
EY also had a relationship,

via one of its former manag-
ers, with audit client WeWork,
the provider of shared office
space.

The former EY manager,
Artie Minson, was WeWork’s
president and chief financial
officer in 2017. That year, he
appeared in an EY promo-
tional video on Twitter talking
about connections among EY
employees and alumni, who
often work for companies au-
dited by the firm.

EY alumni
“As I was making different

career choices, there were a
number of EY alumni that I
bounced ideas off or gave me
advice or frankly hired
me....People are really happy
to help EY alumni as they
move through their careers,”
Mr. Minson said in the video.

Asked if that reflected on
the auditor’s independence, EY
had no comment. Mr. Minson
declined to comment.

EY signed off on WeWork
parent We Co.’s accounts be-
fore its plan to go public a
year ago. But investors grew
alarmed about spotty financial
disclosures, the company’s val-
uation tumbled, and it can-
celed the IPO.

EY said WeWork’s ambi-
tious growth strategy and cash
burn had been known to inves-
tors.

Weeks after the bungled
IPO plan, WeWork was bailed

out by its largest investor,
SoftBank Group Corp.

EY also had ties, via former
personnel, to two U.K.-listed
companies with operations in
the United Arab Emirates that
ran into trouble this year.
They were NMC Health and
Finablr—companies that had
the same founder, many share-
holders in common and CEOs
who were brothers.

Both companies’ boards
contained two directors who
were former EY partners. Each
of their audit committees had
a former EY partner on it.

Muddy Waters in December
questioned NMC’s financial
statements, including its re-
ported debt level. NMC ini-
tially issued a rebuttal. A cou-
ple of months later, it said an
independent review had un-
covered undisclosed debt, in
an amount eventually put at
around $4 billion.

A forensic review commis-
sioned by the founder then de-
scribed alleged transfers to a
board member who was one of
the former EY partners.

That ex-partner, Abdulrah-
man Basaddiq, couldn’t be
reached for comment. In re-
signing from the board of Fin-
ablr, where he also was a
member, he said he knew
nothing about hidden debt or
related-party transactions
there. He hasn’t been accused
of wrongdoing.

NMC filed for bankruptcy in
the U.K. and in the U.S. A
spokeswoman for the company
declined to comment.

The U.K.’s Financial Report-
ing Council opened an inquiry
into EY’s audit of NMC, with
which EY has pledged to coop-
erate.

NMC sister company Fin-
ablr also came under scrutiny
from investors about potential
related-party transactions and
its borrowings, and was ulti-
mately found to have about $1
billion of undisclosed debt.

Its board audit committee
contained a former EY partner
who had joined the Finablr
board just a month after leav-
ing EY.

EY signed off on that move
in mid-2019. Then, when ques-
tions arose about Finablr fi-
nancials in early 2020, EY re-
quested that he leave, citing
independence criteria for audi-
tors.

The former EY partner, Bas-
sam Hage, hasn’t been accused
of any wrongdoing. He
couldn’t be reached for com-
ment.

EY resigned as Finablr’s au-
ditor in March, without finish-
ing its audit of the firm’s 2019
results, citing concerns over
governance, related-party
transactions and undisclosed
debt.

Representatives of Finablr,
which continues to operate,
didn’t respond to requests for
comment. Finablr previously
said EY didn’t provide its
board with any specific allega-
tions or suspicious of wrong-
doing or any irregularities. It
said Mr. Hage resigned follow-
ing EY’s request.

—Paul J. Davies and Rory
Jones contributed to this

article.

One-Man
Race for
The Tony

FROM PAGE ONE

Co-founder Charles Lu cheered Luckin’s IPO, left; prosecutors probed Wirecard, right; EY was the auditor of both scandal-ridden firms. It says it uncovered the issues.
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man D’Wan Mathis, a four-
star recruit whose struggles
against Arkansas sent him to
the bench and Bennett into a
white-hot spotlight.

Bennett’s arrival capped a
zigzagging route: He spurned
several lower-level Division I
offers to walk on at Georgia,
got frustrated on the bench
and transferred to Jones
County (Miss.) Junior College,
then sprinted back to Georgia
in 2019 after Smart offered
him a scholarship.

“The stars lined up for
Stet,” said Steve Buckley, Ben-
nett’s coach at Jones County.

Bennett’s story began in
southern Georgia’s rural
Brantley County, home to
scant football tradition when
the Bennetts arrived from the
Atlanta suburbs in 2004. His
father, Stetson Bennett III,
was a pharmacist-turned-
youth football coach who re-
cruited players at local ele-
mentary schools. He turned
the empty parking lot next to

a pharmacy he owned into an
80-yard field and formed the
Brantley Bandits, an upstart
team in a state where peewee
football is a well-oiled ma-
chine. It gave 9-year-old Stet
his first taste of being an un-
derdog.

“Stet looks kind of like a
bookworm,” his father said.
Bennett scored high enough
on his college entrance exams
to earn a full-ride academic
scholarship to Georgia,
though he’s now on an ath-
letic scholarship.

Georgia had the nation’s
top recruiting class in 2020,
according to the website
247Sports, and 19 of its 25
players received four or five
stars out of five. None of the
Bulldogs’ high school recruits
was rated lower than three
stars.

When Bennett walked on
at Georgia in 2017, he had all
of two stars.

—Jim Oberman
contributed to this article.

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 41 33 pc 39 32 c
Atlanta 66 49 s 70 55 pc
Austin 79 68 pc 90 71 pc
Baltimore 62 39 s 66 47 pc
Boise 67 43 pc 62 44 pc
Boston 56 42 r 60 48 s
Burlington 55 39 pc 60 48 pc
Charlotte 64 42 s 67 48 s
Chicago 64 45 c 48 36 sh
Cleveland 57 46 pc 60 45 pc
Dallas 77 68 s 86 58 pc
Denver 72 32 pc 55 37 pc
Detroit 57 47 c 60 38 c
Honolulu 86 75 c 87 75 sh
Houston 79 71 pc 85 70 pc
Indianapolis 64 49 pc 62 42 sh
Kansas City 72 42 s 47 34 sh
Las Vegas 91 63 s 91 63 s
Little Rock 70 56 s 76 60 c
Los Angeles 93 62 s 82 63 s
Miami 87 78 t 86 79 t
Milwaukee 59 43 sh 47 32 c
Minneapolis 54 29 pc 42 27 c
Nashville 67 50 s 72 60 pc
New Orleans 77 66 s 84 71 pc
New York City 59 47 pc 63 53 pc
Oklahoma City 75 58 s 66 42 pc

Omaha 69 34 pc 45 31 c
Orlando 85 71 pc 85 72 sh
Philadelphia 60 42 s 65 51 pc
Phoenix 98 67 s 97 68 s
Pittsburgh 58 41 s 64 48 pc
Portland, Maine 51 36 r 58 44 s
Portland, Ore. 64 52 c 62 52 pc
Sacramento 93 55 s 90 54 s
St. Louis 71 52 s 60 42 sh
Salt Lake City 72 46 s 70 48 s
San Francisco 85 59 s 76 56 pc
Santa Fe 76 39 s 78 41 s
Seattle 57 51 c 60 53 sh
Sioux Falls 57 25 pc 41 26 pc
Wash., D.C. 62 43 s 65 50 s

Amsterdam 53 43 pc 55 44 sh
Athens 79 61 pc 78 62 sh
Baghdad 96 63 pc 96 61 pc
Bangkok 82 74 t 80 73 r
Beijing 73 41 s 71 41 pc
Berlin 51 41 c 49 40 sh
Brussels 53 41 pc 55 43 c
Buenos Aires 75 67 pc 81 71 s
Dubai 97 75 pc 97 77 pc
Dublin 52 43 pc 55 49 pc
Edinburgh 51 42 c 50 45 pc

Frankfurt 50 40 pc 54 42 c
Geneva 55 42 pc 56 38 pc
Havana 86 74 t 86 74 t
Hong Kong 85 72 pc 84 73 pc
Istanbul 76 62 pc 71 61 pc
Jakarta 91 77 t 91 77 sh
Jerusalem 78 60 s 80 61 s
Johannesburg 83 62 s 87 65 pc
London 56 45 pc 57 46 pc
Madrid 65 42 pc 70 45 pc
Manila 89 78 t 88 77 c
Melbourne 70 51 r 60 48 pc
Mexico City 75 52 pc 77 52 pc
Milan 62 43 sh 63 44 pc
Moscow 42 35 pc 50 37 r
Mumbai 90 80 r 90 80 pc
Paris 55 42 pc 58 41 c
Rio de Janeiro 76 68 pc 80 70 pc
Riyadh 92 60 pc 93 61 s
Rome 64 48 sh 66 48 pc
San Juan 87 77 sh 87 76 sh
Seoul 66 43 s 69 45 s
Shanghai 72 60 c 73 61 pc
Singapore 89 79 t 89 80 t
Sydney 82 66 c 73 59 sh
Taipei City 77 73 t 80 73 c
Tokyo 58 55 r 64 59 pc
Toronto 55 45 s 58 41 c
Vancouver 54 46 c 54 48 r
Warsaw 47 39 c 48 36 sh
Zurich 51 39 c 54 35 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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WHEN GEORGIA summoned
a replacement quarterback
during its season opener
against Arkansas, it was an
act of desperation. Stetson
Bennett IV is a former walk-
on who was buried deep on
the depth chart earlier this
year and stands 5-foot-11—
half a foot shorter than a typ-
ical blueblood-program quar-
terback.

Bennett—who shares the
name of a cowboy hat but is
nicknamed “Mailman” for
wearing a U.S. Postal Service
cap to football camps—led
the Bulldogs to a comeback
victory. Then he guided them
to wins over ranked Auburn
and Tennessee teams. On Sat-
urday, Bennett will be the un-
likely starter for No. 3 Geor-
gia against No. 2 Alabama.

“Outside of Covid, it’s the
most bizarre story of the col-
lege football season,” ESPN
analyst Paul Finebaum said.

Bennett got his chance due
to circumstances spurred by
the coronavirus pandemic.
First, Wake Forest graduate
transfer Jamie Newman, who
Georgia coach Kirby Smart
pegged as the top quarter-
back last spring, opted out of
the season to prepare for the
NFL draft. The truncated
spring season meant heralded
Southern California transfer
J.T. Daniels was still learning
Georgia’s playbook, along
with four-star freshman Car-
son Beck. Bennett also sat be-
hind 6-foot-6 redshirt fresh-

Georgia’s Unlikely Quarterback
BY LAINE HIGGINS
AND RACHEL BACHMAN
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Former walk-on Stetson Bennett IV leads the Bulldogs offense.

which is probably more of a char-
acter fault of my own, but it is in-
credible,” Friedman said. “Each of
those people, who are really, really
good people, good leaders, having
the opportunities they’re having is
amazing.”

With the Rays, Friedman and his
group established a culture that
searched endlessly for market inef-
ficiencies on the field and off. The
Rays pioneered now ubiquitous
strategies such as frequent pla-
tooning, widespread defensive
shifts and the use of the “opener,”
or beginning the game with a
short-stint relief pitcher.

Unable to compete financially
with their big-markets rivals for
expensive free-agent talent, they

gels. Dave Martinez won the World
Series last season as skipper for
the Washington Nationals after a
long tenure as Maddon’s bench
coach. Charlie Montoyo coached
and managed in the Rays’ organi-
zation for about two decades be-
fore becoming manager of the To-
ronto Blue Jays last year. Rocco
Baldelli, who was with Friedman
and the others at the table years
ago as a special assistant, now
manages the Minnesota Twins.

In other words, the best qualifi-
cation to land a high-level job for a
MLB team is simple: have the word
“Rays” on your résumé.

“I’m not very good at slowing
things down and reflecting and re-
ally appreciating those things,

A
t baseball’s trade dead-
line one summer seven
or eight years ago, An-
drew Friedman took
stock of what the

Tampa Bay Rays had built. He was
surrounded by Chaim Bloom,
James Click, Erik Neander—a trio
of executives he had hired as in-
terns and nurtured to create one
of the most unlikely success sto-
ries in baseball history.

“It felt like everyone sitting at
that table was going to be running
a team one day,” Friedman said re-
cently.

Friedman’s prediction came
true, and now no matter who
winds up winning the World Series
later this month, he will be a sig-
nificant reason why.

The teams competing in the
American League Championship
Series, the Rays and Houston As-
tros, are led by Friedman protégés.
Neander is now the general man-
ager of the Rays, who entered Fri-
day one victory away from the
pennant. Click departed Tampa
Bay in February to helm the As-
tros’ front office. (Bloom just com-
pleted his first season as chief
baseball officer for the Boston Red
Sox.)

The National League matchup
also has Friedman’s fingerprints all
over it—and not only because he’s
part of it. After nine years steering
the Rays, Friedman became the
president of baseball operations
for the Los Angeles Dodgers for
the 2015 campaign. Since then, the
Dodgers have won more games
than anybody in the majors and
have advanced to the champion-
ship series for the fourth time in
five years. They’re taking on an At-
lanta Braves roster constructed by
GM Alex Anthopoulos, who worked
for Friedman as a vice president in
Los Angeles for two seasons.

It’s a family tree with rapidly
growing branches, beginning with
Friedman at the roots—a sign of
the outsized influence he and the
Rays have had not just on the
2020 playoffs, but an entire indus-
try that’s increasingly molded in
their image.

“To me,” Anthopoulos said,
“he’s the best GM in the game.”

When Friedman assumed the
GM role with Tampa Bay before
the 2006 season, the franchise—
then known as the Devil Rays—was
a joke. They had never won more
than 70 games in a season and ap-
peared nowhere near contention.

Friedman was 28 years old, hav-
ing just recently left a career on
Wall Street to enter professional
baseball. At that time, only a few
years after publication of the book
“Moneyball” sparked the seismic
change of the data revolution,
Friedman’s unconventional back-
ground made him a radical.

By 2008, the Rays were in the
World Series, and they have quali-

Top TeamsModeled in the Rays’ Image
The four top executives left in this year’s MLB playoffs are Andrew Friedman—and three people Friedman hired

After nine years steering the Rays, Andrew Friedman, top right, became the president of baseball operations for the
Dodgers. Alex Anthopoulos (Braves), James Click (Astros) and Erik Neander (Rays) all have worked for Friedman.

fied for the postseason five more
times since then. They’ve accom-
plished this with consistently mi-
croscopic payrolls that rank at the
bottom of baseball—budgets about
a third of what Friedman now has
at his disposal with the Dodgers.
Not even the “Moneyball” Oakland
Athletics accomplished so much
with so little. People like Friedman
are no longer outsiders, but the
norm.

Now the tentacles of the Rays
extend throughout the league, and
not just in the front office.

Joe Maddon, their manager for
the entirety of Friedman’s tenure,
went on to win the World Series
with the Chicago Cubs in 2016 and
now manages the Los Angeles An-

BY JARED DIAMOND

SPORTS

focused on player development
and improving the assets they al-
ready had.

That commitment to making
players better has followed Fried-
man to the Dodgers, and it still
stands out to his former lieuten-
ants.

Anthopoulos has said that in his
previous position as GM of the
Blue Jays, if a player was strug-
gling, his attitude might have been
to trade him. With the Dodgers, he
saw Friedman relentlessly explore
every conceivable avenue to ex-
tract production from each player.

It has led to journeymen like
Max Muncy, Chris Taylor and En-
rique Hernández emerging as key
contributors for the Dodgers.

As for the Rays, they’re only in
the ALCS at all because of a clutch

home run hit by Mike Brosseau, a
player who wasn’t even deemed
good enough to be picked in base-
ball’s 40-round amateur draft.

“The ability to create your own
talent is always going to be a huge
mover,” Click said. “It’s something
that the Rays obviously do excep-
tionally well. It’s something the
Dodgers do exceptionally well.”

The power of people connected
to Friedman across baseball will
only expand in the coming years.
Farhan Zaidi, the general manager
under Friedman in Los Angeles,
decamped before the 2019 cam-
paign to become president of base-
ball operations for the rival San
Francisco Giants. Matt Arnold, a
longtime deputy of Friedman’s
with the Rays, is now the assistant
GM for the Milwaukee Brewers
and is widely seen as a top candi-
date for future vacancies.

But for all of Friedman’s accom-
plishments, he’s still missing the
one thing he needs to solidify his
legacy among the best executives
in baseball history: a World Series
championship.

The Rays lost to the Philadel-
phia Phillies in 2008. The Dodgers
won consecutive pennants in 2017
and 2018, but fell both times. After
losing three of the first four games
of the NLCS, they entered Friday
in serious danger of bowing out
early again.

So while somebody connected
to Friedman is going to win a title
this month, it seems like it’s going
to be one of the students—and not
the master.

“In a vacuum, I’m really excited
and happy for them with the suc-
cess they’re enjoying,” Friedman
said. “But with the way things look
at this point, I hope they all lose.”

KE
IT
H
BI
RM

IN
G
H
A
M
/Z
U
M
A
PR

ES
S,

A
LY
SS

A
PO

IN
TE

R/
A
SS

O
CI
AT

ED
PR

ES
S,

JO
N
SH

A
PL

EY
/A

SS
O
CI
AT

ED
PR

ES
S,

JO
H
N
BA

ZE
M
O
RE

/A
SS

O
CI
AT

ED
PR

ES
S

It’s a family tree with
growing branches,
beginning with

Friedman at the roots.
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Scottsdale, Ariz.

T he screeching of the wheels
would kick our feet into high
gear. Racing to the front of the

house, we flew out the front door. We
never wanted to miss the recycling
truck pick up the big pink bucket in
front of our home. We would wave
and the driver would honk.

The smile on my toddler son’s face
would grow as he announced, “He
made beep beep for me.”

Once we were late and we missed
the truck. My boy was so disap-
pointed that the next week, I flagged
the driver down and introduced the
two of us.

A cheerful voice from high up in
the truck beamed down: “Nice to
meet you, I’m Vince. So great to see
you guys all the time.”

“Yes, you are the highlight of the

The Garbage Man Became Our Superhero
week.” I smiled. “Could you give me
your phone number?” He looked at
me quizzically. “If you don’t mind
texting and letting us know five min-
utes before you come so we don’t
miss you—that would be great.”

So began our friendship with
Vince. Recently, I said to him, “It’s
the little guy’s birthday next week.
Could you do something special for
him?” I was thinking perhaps Vince
would bring him a gift from the
Scottsdale recycling program.

As I sat with my preschooler in
our driveway drawing with Crayola
chalk, waiting for Vince, who had tex-
ted me the five-minute warning, we
saw the truck rumble down the
street. Moments later empty boxes,
bottles and plastics all flew into the
truck, my son watched with delight.
Then, like a superhero in a film, Vince
stopped, opened the door, stepped
down and walked toward us.

In the years we have known him,
we have never seen him out of the
truck. He was holding a bag that said
“Birthday Boy” on it.

He spoke looking at my little guy:
“I know it is your birthday tomorrow
but I will not be here, so my little boy
helped me pick out a special gift for
you.”

He handed my son the bag. Inside
was a recycling truck, a school bus
and a fire truck that all lit up and
made sounds. My son, delighted and
surprised, looked up shyly and
thanked him. It was a moment of per-
fection, when everything was right in
the world. When a big town got
small, and a thoughtful friendship
made a little boy feel extra special.
It’s the little actions that matter, be-
cause those are the ones that turn
into memories that last a lifetime.

Ms. Siegel is a freelance journalist.

By Masada Siegel

Brooklyn, N.Y.

D onald Trump can count
at least one new sup-
porter in this year’s
election. “I had a close
friend who’d been a

business partner of Trump in the
’90s,” the critic and historian Fred
Siegel tells me. “Trump ripped off a
quarter of a million dollars from
him. He told me this when we were
discussing the election” four years
ago. “Trump just said, ‘So, take me
to court.’ I couldn’t vote for him.”
Mr. Siegel couldn’t abide Hillary
Clinton either, so he “slept
through” the 2016 election. Next
month he’ll be wide awake—though
not woke—and will vote for Mr.
Trump.

Joe Biden needn’t worry too
much, perhaps. Mr. Siegel, 75, has
only twice backed a winning presi-
dential candidate since he reached
voting age. But while he’s no bell-
wether, he does make an energetic
case for the incumbent.

Mr. Siegel, a professor emeritus
at New York’s Cooper Union and a
senior fellow at the Manhattan In-
stitute, says he overcame his dis-
taste for Mr. Trump for three rea-
sons. First, foreign policy:
“Crushing ISIS, pulling us out of
the Iran nuclear deal, moving our
embassy to Jerusalem, and making
fools of those people who insist
that the Palestinian issue is at the
heart of the Arab-Israeli conflict.”
Second, by his “ability to withstand
a prolonged coup attempt by the
Democrats and the media,” which
started with the Steele dossier: “If
I’m saying what I find impressive
about Trump, it’s that he’s sur-
vived. He has an extraordinary
amount of arrogance, egotism, and
self-confidence.”

Mr. Siegel’s third reason goes to
the heart of his own political phi-
losophy. He sees the president as a
champion of “bourgeois values,”
under threat from the “clerisy,” Mr.
Siegel’s word for the dominant
elites who “despise” those values.
He regards Mr. Biden as a “captive”
of this clerisy, and running mate
Kamala Harris as the “embodiment
of it.”

“I don’t want to see her as presi-
dent,” Mr. Siegel says of Sen. Har-
ris. “I don’t want a San Francisco
Democrat who’s likely to impose el-
ements of the Green New Deal,
which she sponsored but lied about
sponsoring on television. If Biden
wins, she will be president in short
order. I don’t know how long Biden
will last.”

In Mr. Siegel’s view, “hard work,
faith, family and autonomy” have

enabled America to thrive, and Mr.
Trump stands for these values,
even if he doesn’t always exemplify
them. “The elite is largely detached
from the middle class,” Mr. Siegel
says. “The two major sources of
wealth in the last 20 years have
been finance and Silicon Valley.
Neither of them has much connec-
tion to middle-class America, or
Middle America.” Mr. Trump is “in
favor of manufacturing jobs, which
are often middle-class.” The presi-
dent also “recognizes the ways in
which China is a threat to the sur-
vival of middle-class life in Amer-
ica, directly and indirectly.”

Mr. Siegel takes heart from Mr.
Trump’s hostility to political cor-
rectness. “Wokeness is a force that
undermines the middle class,” he
says, “and you couldn’t have had
wokeness without an elite con-
tempt for the values of the middle
class.” Middle Americans see politi-
cal correctness “as a threat to the
democratic republic they grew up
in, where people could speak their
mind.” I ask Mr. Siegel to define po-
litical correctness: “The inability to
speak the truth about the obvious.”

As we sit on his porch in the
Brooklyn neighborhood of Ditmas
Park, his opinions—unfashionable
in a borough where Mrs. Clinton
outpolled Mr. Trump by more than
60 points—cause passersby to turn
their heads. When he offers exam-
ples of political correctness that
annoy him, a young man walking
by the house looks startled. “Why
can’t you say ‘Wuhan virus’?” Mr.
Siegel exclaims. “Why can’t you say
there are two genders?” The young
man scuttles past as if singed, and
Mr. Siegel says, with palpable sad-
ness, that people don’t stop to talk
to him on his porch as much as
they used to. Word has got around
that he is “a Trump supporter, so
fewer people schmooze with me.”

Mr. Siegel is the author of sev-
eral books, including “The Future
Once Happened Here: New York,
D.C., L.A. and the Fate of America’s
Big Cities” (1997) and “The Revolt
Against the Masses: How Liberal-
ism Has Undermined the Middle
Class” (2014). Just out is “The Cri-
sis of Liberalism,” a selection of his
recent political essays, published
by the small, independent Telos
Press.

He started as a man of the left,
and still describes himself as a
protégé of Irving Howe, the demo-
cratic socialist literary critic.
“Howe died young,” Mr. Siegel
notes—in 1993, at 72. He was a
doctoral candidate at the Univer-
sity of Pittsburgh in 1968, studying
the political economy of tobacco in
Virginia, when he cast his first
vote. But he sat out the 1972 elec-
tion. “I voted for Humphrey. I did
not vote for McGovern or Nixon. I
worked for McGovern as a spokes-
person in Western Pennsylvania,
and I was stunned to discover that
he thought Henry Wallace had
been right about a lot of things.

Lightbulbs went off.”
In 1976 he voted for “Gerald

Ford, the man.” Ford was “moder-
ately competent and unpretentious.
Jimmy Carter was pretentious. I
thought his religiosity was painted
on.” His aversion to Mr. Carter per-
sisted, and in 1980 he backed John
Anderson, a liberal Republican run-
ning as an independent.

Mr. Siegel voted for Walter Mon-
dale over Ronald Reagan in 1984.
“If anyone was going to make the
Great Society work—and it was a
mess by this time, a farrago—it
was Mondale.” Mr. Mondale had
“intelligence and knowledge,” but
his defeat, and Reagan’s notable
successes, made Mr. Siegel “rethink
a lot of things.” A man like Mon-
dale, he says, “would not be possi-
ble in today’s Democratic Party.
There’d be no room for him.”

By the late 1980s Mr. Siegel had
become “a centrist Democrat—part
of a group that no longer exists.”
Michael Dukakis was too liberal for
Mr. Siegel, so he skipped the 1988
election. He became a fellow at the
Progressive Policy Institute, the
think tank of the centrist Demo-
cratic Leadership Council. He voted
for Bill Clinton in 1992 and 1996
and advised—“but didn’t invoice”—
Mrs. Clinton on her successful
2000 bid for Senate.

H e didn’t vote in 2000 or
2004 and thinks George W.
Bush “was a horrible presi-

dent”: “The conduct of the Iraq war
was extraordinarily inept. I sup-
ported the war initially, but I
watched how it was being con-
ducted, and I changed my mind.”
The first time he voted for “the Re-
publican Party as a party” was in
2008, by which time he had started
to define himself as a conservative.

By 2012, when he voted for Mitt
Romney, Mr. Siegel had developed
an exceedingly low opinion of Pres-
ident Obama, whom he describes as
“a faux intellectual with preacher’s
cadences and an academic veneer.”
In his opinion, “the worst thing”
about Mr. Obama was “his effect on
race relations. We couldn’t have the

cold civil war we have now without
Obama, because he, in a very cun-
ning way, exacerbated all of our ra-
cial tensions.”

Under Mr. Obama, Mr. Siegel
says, “racial grievance” took on a
“new legitimacy, and it came from
a president talking in asides, and
saying things between the lines. He
didn’t push back against anything,
not even against the idea that Mi-
chael Brown said ‘Hands up, don’t
shoot’ in Ferguson [Mo.], which
was just a fabrication.”

Yet Mr. Siegel traces the origins
of the “present-day contempt” for
the middle class back a century. He
cites H.L. Mencken’s demeaning of
the bourgeoisie, in the celebrated
editor’s coinage of “booboisie.” Mr.
Siegel has written extensively on
Herbert Croly, the political philoso-
pher and co-founder of the New Re-
public, as well as on the novelists
H.G. Wells and Sinclair Lewis (who,
in 1930, became the first American
to win the Nobel Prize for Litera-
ture). These three men, Mr. Siegel
says, laid the foundation for an
elite revolt against the American
middle class that endures to this
day.

“Croly’s idea was that the col-
lege-educated, the elite, should be-
come a new aristocracy,” Mr. Siegel
says. “Croly believed that the mid-
dle-class and their allies—latter-
day Jeffersonians who advocated
individual freedom and acted in
their own self-interest—were im-
peding the path of the experts, who
were ‘disinterested.’ ”

Wells and Lewis bolstered the
view that the professional class
was above the fray, giving the argu-
ment an almost aesthetic hue.
“They thought the middle class was
vulgar,” Mr. Siegel says. Mr. Siegel
cites a passage in Lewis’s novel
“Main Street” (1920), which he re-
gards as “a sardonic sally at the
small-town American middle class
and its commercial culture.” In the
passage, Carol Kennicott, a young
woman from the big city trapped
by marriage in small-town America,
describes Americans as “a savor-
less people, gulping tasteless food,

and sitting afterward, coatless and
thoughtless, in rocking chairs . . .
and viewing themselves as the
greatest race in the world.” In a
word, deplorables.

Croly has been largely forgotten,
Mr. Siegel says, because liberalism
has been largely eclipsed.
“Wokeism is not liberalism,” he
says. “I don’t want to be unfair to
liberals. I was very critical of liber-
als, but they were in favor of de-
bate; they were in favor of empiri-
cism, of open argument.” Wokeism,
by contrast, is a “new secular re-
vealed religion,” which involves no
“investigation or empirical study.”

The eclipse of the old “Crolyite
liberalism” began, Mr. Siegel says,
in the 1980s and ’90s, with the
eruption of postmodernism into
American intellectual life. “There
began to be an emphasis on ‘narra-
tives’ and feeling, which under-
mined the Crolyite emphasis on
empiricism and evidence.” Liberal-
ism had already been weakened by
Reagan’s victory in 1980. “There
was questioning among liberals,
and some self-doubt,” Mr. Siegel
says. “But the questioning didn’t go
far enough, and blame was placed
squarely on Carter. He didn’t check
all of Croly’s boxes, he wasn’t a
natural, Ivy League aristocrat. He
was a farmer”—in contrast with
John F. Kennedy, an archetypal
Crolyite president.

There was, Mr. Siegel says, an
ideological “hiatus” under Mr.
Clinton, in which a party that

had been “demoralized by the defeat
of the technocrat Dukakis in 1988”
recovered some of its mojo. But
“postmodernism turning to woke-
ness was churning” in the 1990s.
The 2000 election was “a trauma”
for the Democrats, and Howard
Dean’s unsuccessful candidacy for
the 2004 nomination previewed
“some of the craziness and hysteria
that would come full-bore, on a
broader scale, a decade later.”
Wokeism achieved its apotheosis in
2014, in the aftermath of Michael
Brown’s shooting. “Ferguson allowed
Ivy League grads to assert their ‘nat-
ural leadership,’ in opposition to
lowlife cops and guys with pickup
trucks—again, the deplorables.”

In Mr. Siegel’s understanding,
wokeism holds that “the important
truths are already known, and that
the American aristocracy has to im-
pose those truths on the country.”
These are “given positions”—irre-
futable and sacrosanct. Wokeism,
he says, is a “perilous threat” to
America and particularly to the
First Amendment. “It says we don’t
need debate. We don’t need free
speech. We don’t need freedom of
religion. We need to obey.” Mr. Sie-
gel’s vote is his personal act of dis-
obedience.

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

An Ex-Liberal Reluctantly Supports Trump
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How a historian came to
appreciate the president’s
defense of ‘bourgeois
values’ against the ‘clerisy.’

THE WEEKEND INTERVIEW with Fred Siegel | By Tunku Varadarajan

OPINION

The Alternative to a Bailout for Fiscally Mismanaged States
The Covid-19 pan-
demic and shut-
downs have created
a challenging situa-
tion for many
states—especially
those that didn’t
prepare. Illinois has
a rainy-day fund
that would keep the
state running for
about 15 minutes.
Many governors now

seek a federal bailout, but borrowing
trillions more will only make matters
worse for taxpayers, who eventually
must pay off the debt.

Every state provides the same ba-
sic services, but some do it at much
lower cost, which allows them to
have lower taxes. Under law nearly
every state must at least attempt to
balance its budget, so taxes and
spending are two sides of the same
fiscal coin. The 41 states with an in-
come tax spent 55% more per resi-
dent in 2018 than did the nine states
without an income tax. Florida, which
doesn’t have an income tax, spent the
least, at $2,327 per resident. Texas
and New Hampshire, also without in-
come taxes, have the next lowest
spending at $2,585 and $2,773, re-
spectively. New Hampshire is frugal
enough to avoid a sales tax.

Now that the pandemic has con-
stricted revenue and blown out bud-
gets, high-spending states are at the
front of the line for a federal bailout.
New York, which has an income tax,
spends $5,231 per resident. Gov. An-
drew Cuomo threatens to cut ser-
vices unless he gets a $60 billion
bailout over two years. If New York
spent at Florida’s level per resident,
the Empire State would save $56.7
billion each year.

If Illinois Gov. Jay Pritzker were
to trim his state’s per resident

spending to match Texas’, he would
save his taxpayers $22.3 billion a
year—and there would be no need
for any income-tax increase. Gov.
Gavin Newsom could save Califor-
nians $64.6 billion annually if his
state matched New Hampshire’s
spending

Other high-tax, high-spending
states include Connecticut ($6,745 per
resident), Delaware ($8,383), Hawaii
($8,054), Iowa ($5,422), Maryland
($4,997), Minnesota ($5,000), Oregon
($7,154), Pennsylvania ($4,305), Ver-
mont ($5,884), Virginia ($4,804) and
Wisconsin ($6,300).

Those who claim that spending
less will cause service cutbacks are
like kidnappers making ransom de-
mands. Too many elected officials
would rather have taxpayers submit
to a tax increase now, or pay off bail-
out debt later, than do the hard work
of eliminating unnecessary spending.
“You’re not going to find many
places where you just take a cleaver
and hack off a big piece of fat,” for-
mer Indiana Gov. Mitch Daniels ob-
served of Purdue University, of which
he is now president. “Just like a cow,
it’s marbled through the whole en-
terprise.” That’s true of state govern-
ment in general.

In most states, the appropriation
process resembles a negotiation be-
tween the legislature and govern-
ment agencies how much to increase
the prior year’s budget. Lawmakers
don’t typically assess the necessity

or effectiveness of discretionary
spending, because that’s not how the
process was designed. Instead, states
should move to priority-based bud-
get systems. At the start of the pro-
cess, legislators would make a sys-
tematic effort to determine what the
state needs to do and how those pri-
orities could be achieved efficiently.
It takes longer than the current
method of automatic increases, but
it’s worth it.

After the market downturn in
2001, Washington state lawmakers
from both parties worked with then-
Gov. Gary Locke, a Democrat, and
used priority-based budgeting to trim
waste. The Priorities of Government
budgeting initiative eliminated a defi-
cit of more than $2 billion without

resort to burdensome tax increases.
The priority-based budgeting ap-
proach survived to an extent under
the subsequent administration of
Gov. Christine Gregoire, also a Demo-
crat, but current Democratic Gov. Jay
Inslee has sought to raise taxes.
Washington’s experience shows the
need to write state budget rules into
law to ensure reforms will protect
taxpayers over the long term.

Kansas spent $33 million on ad-
vertising in 2019. How much of that
was necessary? Has an audit verified
the necessity of the $44 million
spent on cellphones and other com-
munications services? And what crit-
ical functions couldn’t be completed
without spending $23 million on
dues and subscriptions, or $419 mil-

lion on “other Fees”?
Taking the scalpel to state agency

budgets will create angst for gover-
nors, lawmakers and the lobbyists
hired to defend unnecessary spend-
ing. But policy makers have a re-
sponsibility to make the most effec-
tive use of taxpayer money.
Congress, likewise, should under-
stand that bailing out profligate
state and local governments will only
ensure more of this bad behavior in
the future.

Mr. Williams is chief economist
and executive vice president of policy
at the American Legislative Exchange
Council. Mr. Trabert is the chief exec-
utive officer at Kansas Policy Insti-
tute.

If NewYork and Illinois
spent like Florida and
Texas, they’d save enough
to put away the tin cup.

CROSS
COUNTRY
By Jonathan
Williams and
Dave Trabert
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Science, Uncertainty and Pandemic Response
Matt Ridley’s essay “What the Pan-

demic Has Taught Us About Science”
(Review, Oct. 10) is flawed. Science
fixes mistakes as science advances. In
citing the errors of some scientists,
Mr. Ridley ignores studies done by
highly credible scientific institutions
such as the National Academies of
Sciences, Engineering, and Medicine
that produce expert, objective, non-
political, independent, public assess-
ments of scientific knowledge rele-
vant to important issues. Such
institutions have a responsibility to
accurately say what is known from
science, what isn’t known and what
the uncertainties are.

Mr. Ridley touts Sweden’s experi-
ence during the pandemic and fails to
mention Finland. Here are recent data
with Finland listed first and Sweden
second: deaths per 100,000 (6 vs. 58),
total cases per 100,000 (210 vs. 967).
Also, the economic performance of
Finland during the pandemic has
been better than that of Sweden.

Using science in a crisis is essen-
tial even when there are large uncer-
tainties in science and uncertainties
in what people and countries will do.
Science can advise on what is work-
ing and not working as decisions are
being made and actions taken. Scien-
tific knowledge about SARS-CoV-2
and Covid-19 has expanded rapidly,
and new knowledge should be inform-
ing decisions.

E. WILLIAM COLGLAZIER, PH.D.
American Association for the

Advancement of Science
McLean, Va.

Mr. Ridley admonishes us that
the only way to be absolutely sure
that one scientific pronouncement
is reliable is to examine the evi-
dence yourself. I would be inter-
ested to know how he would pro-
pose the layperson goes about
preparing herself or himself to
parse and review such medical in-
formation.

JAMES WILBUR MIMBS, M.D.
Edgefield, S.C.

To all the yard signs claiming that
“Science is real,” I would like to add
“and complicated.”

JIM MAYHALL
Lake Bluff, Ill.

Mr. Ridley’s essay should be re-
quired reading for all pundits and
governors. Science can’t determine
should or shouldn’t. It only informs
our choices, which must ultimately be
based on values and preferences.
There is no one “right” balance be-
tween freedom and prudence, and the
rules that strike that balance must be
worked out by negotiation and com-
promise. This makes it all the more
frustrating when leaders refer to “the
science” as justification for long-term
suspension of our democratic pro-
cess, as if it makes their decisions
somehow objective and therefore un-
arguable. It is equally frustrating
when the public accepts this abuse of
science and allows itself to be disen-
franchised.

THEODORE ZACHARY
Detroit

LETTERS TO THE EDITOR

“I’m withholding emotional support
until I get better food.”

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.

Barr Should Report Before November’s Vote
Your editorial “Trump’s Mis-

guided Swipe at Bill Barr” (Oct. 12)
ignores the obvious. If Joe Biden
wins the election along with a very
possible Democratic takeover of the
Senate, whatever William Barr and
John Durham come up with, which
looks to be terribly significant for
the country’s future, goes in the
trash can.

The evidence that had been
straightforward for months, if not
years, points to an abuse of power
that tried to subvert the will of the
people that makes Watergate look
like a tea party. You underestimate
the intelligence of the American
voter. And yes, indictments of Dem-
ocratic operatives will affect the
voters’ minds. The chips should fall
where they may.

If Joe Biden prevails in Novem-
ber, along with a Democratic Sen-
ate takeover, justice won’t be
served and this monumental abuse
of power will go unchecked and ig-
nored. It would give license to the
Democrats to do anything they

want without fear of being investi-
gated or ever brought to account
for years to come. Does Mr. Barr
want this as his legacy?

DON COPPLE
St. Louis

The American public has been
waiting to obtain the truth and
see justice administered. We now
know the Obama-Biden administra-
tion was kept informed of the ille-
gal activities and condoned them.
This is a major consideration. De-
laying moving forward on the in-
vestigation and indictments ne-
gates the standard of equal justice
under the law. Those guilty parties
need to be brought to justice
promptly, and the American public
demands it. Delaying the adminis-
tration of justice thwarts proper
accountability under the law; if
this action changes some votes, so
be it. An informed electorate is
the ultimate goal.

MIKE SHEEDY
Scottsdale, Ariz.

Pepper ...
And Salt

What Deters the Aggression of Cyberwarfare?
Richard A. Clarke says “human

distrust” is an impediment to the
adoption of artificial-intelligence-
enabled technologies for cyber
peace (“Cyberwar or Cyber Peace?,”
The Future of Everything, Oct. 9). I
disagree. Decision makers don’t
need to understand or trust AI sys-
tems any more than they need to
understand or trust the satellite
systems that route digital commu-
nications.

Thousands of commercial ven-
dors of cybersecurity tools assert
that the solution to aggression
from advanced persistent threats is
the right combination of commer-
cial products in a security stack.

But this is a dangerous deflection
from the real national-security
problem at hand: adversary deter-
rence. It has taken the U.S. off
course to achieving cyber peace.

Meanwhile, content marketing
masquerades as legitimate cyber-
defense strategy. Letting commer-
cial vendors develop cyber-defense
tactics, techniques and processes is
tantamount to letting Boeing plan
air-combat strategies or Colt plan
ground attacks. Yet the outsize in-
fluence of commercial vendors is
exactly why current Defense De-
partment cyber defenses are so
permeable. The conflict of interest
from an industry whose success is
determined by sales volume is a
detriment to national security.

While no cybersecurity practitio-
ner would deny the utility of a lay-
ered defense, no adversary has ever
been deterred by an impenetrable
stack. The constant adoption of in-
crementally improved commercial
security solutions won’t yield effec-
tive deterrence. Focus needs to
shift to a broader and cohesive de-
terrence strategy.

The question we need to ask is
this: What strategic framework de-
ters adversary aggression in a cy-
ber conflict, where civilian industry
is part of the theater, to achieve
the objective of sustainable cyber
peace?

GENTRY LANE
Chief Executive

ANOVA Intelligence
Washington

Senate Judiciary Committee
Should Focus on Its Purpose

Regarding your editorial “Shel-
don Whitehouse Does Glenn Beck”
(Oct. 14): It’s pretty clear to me
that Sen. Whitehouse, and appar-
ently all of the Democratic mem-
bers of the Judiciary Committee, do
not understand their job.

The job of the committee is to
assess the qualifications of candi-
dates for judicial positions. Sen.
Whitehouse’s long exposition on
“dark money” has nothing to do
with Judge Amy Coney Barrett’s
qualifications to be a Supreme
Court justice. The senator’s indig-
nation that 80 prior opinions were
all 5-4 has no relevance to Judge
Barrett’s qualifications. The perti-
nent question might have been to
ask: Were all those decisions cor-
rect? Apparently, in the senator’s
mind, they were wrong simply be-
cause a conservative majority pre-
vailed in those opinions. It’s pretty
political and biased if you ask me,
and definitely not what “advice
and consent” is supposed to be
about.

MARTIN DRESSER
Palm Desert, Calif.

Packing the U.S. Senate

D emocrats are threatening to pack the
Supreme Court if Amy Coney Barrett
is confirmed, but they might not have

the Senate votes if the cham-
ber is closely divided. No
problem: The number of seats
in the Senate, as on the High
Court bench, can be adjusted
to fit Democrats’ evolving
ideological preferences.

In June the House for the
first time passed a bill that
would make the District of Columbia a state,
and Barack Obama in July called Puerto Rican
statehood a progressive priority. Senate Dem-
ocratic leader Chuck Schumer said recently
that he’d “love to make them states.” This can
be done with an act of Congress, so a 104-seat
Senate would be on the table with a Demo-
cratic sweep.

Many Americans think they are voting for
a temporary Democratic government after four
years of Donald Trump. They may be surprised
to find they actually voted for Senate-packing
and a permanent shift in partisan power.

i i i

Admission of states for partisan advantage
was common as the U.S. frontier pushed west-
ward in the 19th century, but it would be unprec-
edented in the modern era. The newest states,
Alaska and Hawaii, were admitted as a pair in
1959 tomaintain the Senate’s political balance.
Democrats wanted to admit Alaska to balance
the Republican desire to admit Hawaii. Presi-
dent Eisenhower agreed to admit Alaska when
he saw it was the only way to admit Hawaii. The
partisan leaning of those states has changed,
but the admission principle holds.

The admissions of the District of Columbia
and Puerto Rico, by contrast, would both be de-
signed to enlarge the Democrats’ Senate major-
ity. Puerto Rico sometimes elects GOP-aligned
candidates, but Democrats would likely have
an advantage once the statehood issue is taken
out of Puerto Rican politics.

Statehood movements in Washington, D.C.,
and Puerto Rico have existed for decades, and
both parties have endorsed a path to statehood
for Puerto Rico if residents want it. But the po-
litical salience of both movements has ex-
ploded on the political left during the Trump
Presidency. The shift is driven by two changes
in Democratic politics.

First, Democrats have moved sharply to the
left. Hard-left parties in the West since Marx
have found their political base primarily in cit-
ies. Yet the American winner-take-all election
system limits the electoral advantages from
highly concentrated majorities. To be competi-
tive in the Senate, Electoral College and even
the House, parties need to reach beyond their
electoral strongholds.

This means the median state is, for now,
several points more Republican than the me-
dian U.S. voter. Yet the Senate has never
aligned perfectly with popular opinion, nor
was it designed to. Senate-packing is the left’s
remedy.

The second progressive ideological change
is the growing view that American institutions
are fundamentally corrupt, their purposes

tainted by past sins. The Founders balanced
state interests with the Connecticut Compro-
mise, which represented states equally in the

Senate and by population in
the House. But if you’re skepti-
cal of the Founders’ purposes
and the Constitution’s federal
structure, as progressives in-
creasingly are, the Senate is
an affront to pure democracy.
Democrats will justify Senate-
packing as a step toward fair-

ness rather than a power grab.
The Senate, with its six-year terms, was also

designed as a brake on the country’s ideological
change and to foster compromise. Even as
America’s professional class hasmoved sharply
to the left, bringingmany of the country’s insti-
tutions with it, the Senate is going on six years
of Republican control. Since 2014 liberal Senate
candidates struggled in states of all sizes out-
side the West Coast and Northeast.

As the statehood push intensifies, one argu-
ment Democrats will bring to bear is that be-
cause Washington, D.C., and Puerto Rico have
large African-American and Latino populations,
respectively, opposition to their immediate ad-
mission to the Union is racist. The party’s me-
dia and academic wing is already pointing to
calculations claiming that whites are overrep-
resented in the Senate. Yet U.S. partisan and
ethnic distribution is not fixed but dynamic as
it has been for all of U.S. history.

The Founders developed a model of repre-
sentation that would hold a diverse republic
together. Basing representation on race and
identity politics—like Lebanon and Belgium—is
not a model for national harmony or strength.

i i i

The fight over statehood shouldn’t be about
partisan interests but the durability of the Con-
stitution in a time of deepened polarization. As
David Rivkin and Lee Casey noted in these pages
in July, the Founders created a federally con-
trolled district in the seat of U.S. government
to maintain federal sovereignty. If D.C. were a
state, it could use its power as leverage over the
national government by withholding public ser-
vices or not providing security.

As for Puerto Rico, the U.S. policy since the
1950s has been to move the territory toward
statehood if it wishes. Yet strong Puerto Rican
resistance—as well as a significant population
that wants an independent commonwealth—
remains. The results of a 2012 referendum are
disputed, and a subsequent referendum was
boycotted by the anti-statehood side. By admit-
ting the territory in an act of partisan brink-
manship, a polarized U.S. would absorb a state
with a secessionist movement.

That’s not to say new U.S. states should be
ruled out indefinitely. But making Senate-pack-
ing a new front in America’s cycle of partisan
escalation could delegitimize institutions in
ways even advocates can’t imagine. Mr. Trump
has undermined many 20th-century American
political norms. If Democrats get power, they
need to decide if they want to restore normalcy
or act on their own version of 19th-century
scorched-earth politics. We wish we could say
the latter outcome isn’t more likely.

A 104-seat Upper
Chamber is on the
agenda if Democrats
sweep the election.

Retire the Debate Commission

C -SPAN has suspended correspondent
Steve Scully for lying about a Twitter
message to a critic of President Trump.

The network is trying to protect its reputation
for nonpartisan fairness, andwewishwe could
say the same about the Commission on Presi-
dential Debates.

The commission choseMr. Scully tomoder-
ate the second presidential debate that was
scheduled for this past Thursday. But after the
President criticized Mr. Scully as a “Never
Trumper,”Mr. Scully sent a Twittermessage to
TrumpopponentAnthonyScaramucci that read:
“@Scaramucci should I respond to Trump”?

After themessage became public,Mr. Scully
lied to C-SPAN and the commission by claiming
his Twitter feed had been hacked. This was im-
plausible, and skeptics quickly turned up other
times that Mr. Scully had used that excuse for
an unfortunate tweet.

At that point the commission’s reputation
was on the line. But instead of forgoing com-
ment until it could get to the truth, commission
co-chair Frank Fahrenkopf told FoxNewsRadio
that Mr. Scully’s Twitter message “didn’t hap-

pen” and “he was hacked.” Later this weekMr.
Scully finally admitted the truth to C-SPAN and
the commission.

This new hit to the commission’s credibility
comes shortly after its high-handedness led to
the cancellation of the second debate. It an-
nounced the debatewould be virtual before the
candidates had agreed to it.Mr. Trumpwouldn’t
attend, and the debate was killed. As for the
commission being made up of Democrats and
Republicans, former Senate Majority Leader
BobDole says he knows everyRepublican on the
commission and it concerns him that not one
supports Mr. Trump.

The Commission on Presidential Debates is
an example of another institution that seemed
like a good idea but over time has become a
creature of Washington’s political class. Its
moderators typically tilt left and it acts as if it’s
bigger than the candidates. This year should be
its last as the arbiter of debates. If it won’t go
away on its own, the next GOP nominee should
refuse to cooperate and negotiate the rules and
timing of the debates in 2024 with the Demo-
cratic nominee.

Biden’s Tax Whopper

J oe Biden got a pass from themedia for the
myriad whoppers he told about his poli-
cies in Thursday night’s town hall. But one

that we can’t let slide was his claim that he only
intends to make people earning more than
$400,000 “pay what they did in the Bush Ad-
ministration—39.6%.”

Where to begin? The Bush tax cuts in 2001
and 2003 cut the top individual tax rate to 35%
from 39.6%. A 2012 deal between theObamaAd-
ministration and House Republicans extended
the Bush tax cuts for the middle class while re-
turning the top rate to 39.6% for those earning
more than $400,000, plus the 0.9% Medicare
surtax imposed by ObamaCare.

Republicans in 2017 lowered the top rate to
37%, andMr. Biden says hewouldmerely return
the rate to where it was before the GOP tax cuts.
But that’s before add-ons. Hewould also restore
the Pease deduction limitation for high earners,
which tacks on the equivalent of 1.2%.

He also wants to extend the Social Security

12.4% payroll tax to income over $400,000. The
current cap is $137,700. Half of the payroll tax
is paid by the employer, but economists know
it’s still a tax on labor income, which means
workers. The top marginal rate would rise to
57% including 3.8% inMedicare taxes, and that’s
before state taxes that run as high as 13.3% in
California.

Oh, and he’d also raise the tax on the capital
gains of high earners to the same rate as wage
income, increasing the rate to 43.4% (39.6% plus
Medicare 3.8% investment tax) from 23.8%. Mr.
Biden on Thursday estimated that these in-
creases on high earners would raise $92 billion,
but that’s before they put their tax lawyers to
work. It’s also not even amodest down payment
on his proposed new spending.

Taxpayers are likely to get the truth about
howmuchMr. Bidenwill raise taxes at the same
time he’s going to tell us whether he’ll sign leg-
islation letting Democrats pack the Supreme
Court—after the election.

REVIEW & OUTLOOK

OPINION

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, October 17 - 18, 2020 | A13

OPINION

really about her and her views but
the senators and theirs. But it
seemed to me that slightly more than
usual they treated her like a piece of
furniture. There were bizarre ques-
tions. From Mazie Hirono of Hawaii:
“Since you became a legal adult, have
you ever made unwanted requests for
sexual favors or committed any ver-
bal or physical harassment or assault
of a sexual nature?” No, Judge Bar-
rett said. Ms. Hirono says she asks
this of all nominees, but it would
have been nice if she’d said it with a
hint of doubt.

Sen. Sheldon Whitehouse deliv-
ered a Rachel Maddow-style mono-
logue on “dark money.” His data
board linking “phony front groups”
was wonderfully John Nash-like. The
not-funny part, the sadness of it, ac-
tually, is that you could do a mirror-
image chart of Democratic activism
and money surrounding court nomi-
nees, and it would have been a public
service if he had.

I don’t know Judge Barrett’s
deeper thoughts on the Second
Amendment, but by the end of the

hearings I was hoping she’d pull out
a gun.

As for her Republican supporters,
some of them went on about her
large family and motherhood in a
way that seemed, subtly, to obscure
the depth of her intellect and the
breadth of her command of the law.
I think some of them couldn’t quite
grok a mother of seven who’s their
intellectual superior, so they reverted
to form and patronized her. And
competed with her. Sen. John Ken-
nedy seemed especially eager to save
the drowning woman, not noticing
she wasn’t drowning and appears, as
a lawyer, to swim better than he.

They lauded her large family in a
way that lacked finesse, by which I
mean at times they sounded like
Mussolini advancing pro-natalism as
a matter of state. If Judge Barrett
were single and childless like David
Souter, she would still be a deeply
impressive nominee. If she were mar-
ried and the parent of nine like An-
tonin Scalia, she would be impres-
sive. It is not irrelevant that she is
bringing up seven children. “A mind

Everyone Has Gone Crazy in Washington
sent them at the table.”

Is this all about keeping the presi-
dent from claiming credit? No, Mrs.
Pelosi said, “he’s not that important.”
“You really don’t know what you’re
talking about.” “Do a service to the
issue and have some level of respect
for the people who have worked on
these issues.”

Twice Mr. Blitzer insisted, “I have
only the greatest respect for you.”
But, he said, Americans need the
money. Mrs. Pelosi: “And you don’t
care how it’s spent.” “You don’t even
know how it’s spent.” “May I finish,
please?” “Have a little respect for the
fact that we know something about
these subjects.” She said he doesn’t
respect committee chairmen.

I respect all of you, Mr. Blitzer
said. Mrs. Pelosi: “You’ve been on a
jag defending the administration all
this time with no knowledge of the
difference between our two bills.”

Mr. Blitzer: “We will leave it on
that note.”

Mrs. Pelosi: “No, we will leave it
on the note that you are not right on
this, Wolf.”

He said it’s not about him but peo-
ple in food lines. Mrs. Pelosi: “And we
represent them. And we represent
them. And we represent them. And
we represent them. We know them.
We represent them and we know
them. We know them. We represent
them.” “Thank you for your sensitiv-
ity to our constituents’ needs.”

“I am sensitive to them because I
see them on the street begging for
food,” Mr. Blitzer said.

Mrs. Pelosi: “Have you fed them?
We feed them.”

It was bonkers. To watch was to
witness, uncomfortably, the defensive
aggression of an official who goes
through life each day not being chal-
lenged nearly enough.

“I feel confident about it . . . and I
feel confidence in my chairs,” she
said. No, she doesn’t.

And Mr. Blitzer was right: It’s
wrong to hold hostage people in im-
mediate economic crisis.

The Barrett hearings were almost
as strange. They were, as usual, not

that is stretched by a new experience
can never go back to its old dimen-
sions,” said Justice Oliver Wendell
Holmes Jr., and every child is a new
experience. But when you focus on
the personal at the expense of the
public, you wind up with Mr. Ken-
nedy asking, “Who does the laundry
in your house?” I remember when a
senator asked Scalia that and Scalia
laughed in his face. Oh wait, no one
ever asked Scalia that.

Guys, did you not notice the im-
mediate recall with which she sum-
moned, and the depth with which she
analyzed, the history of American ju-
risprudence? Say thank you, God, and
move on.

She will be confirmed. Having
spent a long time reading of her and
her decisions, what strikes me is a
story she told last spring, at Notre
Dame. It is personal but sheds light
on her thinking. She and her husband
had suddenly received a call saying a
baby had come up for adoption. But
she had just found out she was preg-
nant with her fifth child. She threw
on a jacket, took a walk, and wound
up on a bench in a cemetery. She
thought, “If life is really hard, at least
it’s short.” They adopted the baby.

There have been many men on the
court who seemed deep and were
celebrated for their scholarly mus-
ings but were essentially, as individu-
als and in their conception of life, im-
mature. But this is not a child, a
sentimentalist, an ideological war-
rior. This is a thinker who thinks
about reality.

She’s not what you expect when
you open your handy box of catego-
ries. People who understand conser-
vatism in a particular, maybe limited
way—they don’t know what they just
got.

Modern, a particular kind of Cath-
olic, a woman, with a lived emphasis
on people in community—this is not
a “standard conservative.” In her in-
dependence from partisan politics, in
her lived faith in higher persons,
spirits and principles, this is rather a
dangerous woman.

And she’s sane.
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E veryone’s insane now. I
mean everyone in Wash-
ington. The great challenge
of the era is to maintain
your intellectual poise un-

der pressure. Washington this week
looked like a vast system fail.

Tuesday, Speaker Nancy Pelosi, on
CNN, let it be known she won’t coun-
tenance pushback. At issue was the
stalled stimulus deal. Anchor Wolf
Blitzer noted that millions have lost
their jobs, can’t pay the rent. Mem-
bers of the speaker’s own caucus
want a deal—why not accept the
president’s $1.8 trillion offer?

Mrs. Pelosi went from zero to 60
in a nanosecond: “What I say to you
is I don’t know why you’re always an
apologist, and many of your col-
leagues, apologists for the Republi-
can position.” “Do you realize” the
GOP bill is inadequate, she de-
manded. “Do you have any idea . . .?”

What about Democrats who want
a deal? “They have no idea of the
particulars. They have no idea of
what the language is here. . . . You’re
the apologist for Obama. Excuse me.
God forbid. Thank God for Barack
Obama.”

Mr. Blitzer said he wasn’t an
apologist. Why not just call the
president and make a deal? “What
makes me amused, if it weren’t so
sad, is how you all think that you
know more about the suffering of
the American people than those of
us who are elected by them to repre-

The Pelosi interview and
the interrogation of Judge
Barrett, who will bring a
little sanity to the capital.

DECLARATIONS
By Peggy Noonan

The West Gets Real About Covid
October every four
years seems to
turn everyone into
a partisan troll,
but let’s start with
what’s accurate in
a widely flogged
piece by Obama
administration vet-
eran Ezekiel Eman-
uel in the es-
teemed Journal of

the American Medical Association.
Comparing Covid deaths with a

country’s population shows that the
U.S. has experienced significantly
more Covid deaths per 100,000 peo-
ple since an arbitrarily chosen mo-
ment when Dr. Emanuel says the
initial surge had passed. Example:
36.9 for the U.S. vs. 9.1 for Italy.

What’s missing is any acknowl-
edgment of why. Nowhere does it
mention that U.S. deaths per
100,000 are higher because we have
more Covid. The key variable is inci-
dence. For better or worse, Ameri-
cans are restricting themselves less
and letting the disease move
through their population faster.

We can discuss the wisdom or
folly of the U.S. getting itself into
this position, but basic scientific cu-
riosity suggests mentioning, you
know, the variable that explains the
phenomenon. The U.S., no less than
other countries, is actually adhering
to the doctrine every nation started
with: flatten the curve, presume the
virus will make its way through so-
ciety, protect hospitals from being
overburdened.

Our media are free to decide they
never wanted “flatten the curve,”
they wanted zero spread, and to
paint every infection as a political
failure. But this switch didn’t hap-
pen with a conscious decision: It
was adopted in an operant way—un-
thinkingly, brainlessly, as a parame-
cium responds to a bit of sucrose,
because it facilitates condemnation
of Donald Trump.

Now infections are surging again
in Europe; Spain, Britain and France

are producing more cases today (ad-
justed for population) than the U.S.
Verdicts seem ludicrously prema-
ture. Populous Western societies,
for the most part, aren’t island-like.
They can’t unplug. Expectations of
individual autonomy are not easily
discarded amid a pandemic illness
that is flu-like in its spread and flu-
like in its effects.

That said, nothing in Dr. Eman-
uel’s article compares to the thun-
dering fatuousness of Tom Fried-
man demanding, in the New York
Times, that the Trump administra-
tion should have achieved Chinese
results in containing the virus but
without using Chinese methods.

Problem solved. Thanks, Tom.
Or a new scandal floated in the

Times on Thursday, notable for its
Woodwardism. Bob Woodward, you
will recall, took two noncontradic-
tory statements by Donald Trump,
uttered six weeks apart, and in-
vented a fake narrative to link them.

Now the Times plays the same
game because, on Feb. 24, when all
sentient beings were asking the
same question, “How bad will the
pandemic be?” some Hoover Institu-
tion board members, on a previ-
ously scheduled visit to the White
House, discovered that Trump eco-
nomic advisers Larry Kudlow and
Tomas Philipson were asking the
question too.

Let’s understand: By Feb. 24, the
word pandemic had appeared more
than 11,600 times in relation to the
new virus in U.S. and global media
reports, according to the Factiva da-
tabase. Entire towns in Northern It-
aly were being quarantined. On ev-
ery Wall Streeter’s terminal, a

Bloomberg story on Feb. 19 was
headlined “Coronavirus outcomes
range from pandemic to a new flu,
experts say.” Stocks began their
pandemic-sparked selloff a week be-
fore the Feb. 24 meeting.

But then the subtext of all such
Woodwardian indictments is really
that Mr. Trump is a coronavirus
criminal because he issued the same
bland assurances that all leaders
were issuing to their publics.

Angela Merkel is rightly consid-
ered, in some ways, the anti-Trump.
Yet her only statement before mid-
March, during an overseas trip in
late January, was a warning against
anti-Chinese bigotry. Only on March
11 did she break her silence and sug-
gest the majority of Germans should
expect to get the virus (an invalu-
able statement, by the way, one ev-
ery leader should have made, evis-
cerating any hope by the German
people that government could magi-
cally make the virus go away).

The Times is manufacturing fake
news. The most interesting, impor-
tant story its reporters will ever
cover is stripped of every context,
historical awareness and human nu-
ance to fabricate a gotcha narrative.

I was originally going to write to-
day on the 100th anniversary of
Walter Lippmann’s “Liberty and the
News,” which Princeton University
Press described as the “classic ac-
count of how the press threatens
democracy whenever it has an
agenda other than the free flow of
ideas.”

I would have updated the critique
with an observation from Portu-
guese scholar and politician Bruno
Maçães, who is everything our press
isn’t—curious, open, alive to the
historical moment. Liberalism’s
search for new freedoms to cham-
pion, he says, has finally hit upon
the ultimate freedom of substituting
fantasy for reality, as in the Russia
collusion story and other hobby-
horses of the Trump era.

His idea, as outré as it sounds,
perhaps needs to be taken seriously.

And why a Portuguese
scholar says the reality
principle is liberalism’s
last nemesis.
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Effective Giving Requires Rolling Up Your Sleeves

T he coronavirus pandemic has
increased the need for effective
philanthropy. But it isn’t

enough to give. One must work at
giving, search for and support causes
and organizations that address struc-
tural problems, advance social prog-
ress, and transform people’s lives.

Philanthropy can do these things,
but only when promoting fairness
and supporting innate ability. We can
most effectively drive prosperity, in-
novation, upward mobility and the
pursuit of happiness by advancing in-
dividual freedom in a free-enterprise
system—but only if we offer a level
playing field to all.

No one can expect to maximize a
child’s potential without first grant-
ing that child access to a rigorous
K-12 public education. Yet the Ameri-
can public-school system has failed
the children who need it most and
whose abilities are squandered as a
result. While many Americans agree
that this is one of our country’s
greatest crises, solutions can seem
overwhelming and impracticable.

Why the despair? Because over
many years, the public school system
has given priority to the interests of
the adults who created it at the ex-
pense of children, families and soci-
ety. The system is largely uninter-
ested in reform. Individual teachers
aren’t to blame. Teachers are some of
the most selfless, underappreciated
and valuable people in this country,
which makes it even more odious
that we place them in broken organi-
zations and ask them to do so much

with so little support.
By contrast, the best public char-

ter schools educate children from all
backgrounds effectively. While char-
ters aren’t a panacea, they offer best
practices that can be implemented in
district schools.

The real tale of two cities in our
secondary schools was encapsulated
in a story that former New Jersey
Gov. Chris Christie told me about a
mother who wept with joy after her
son got into a charter school via lot-
tery. She said it made the difference
between college and prison for her
son. I thought that was hyperbole un-
til I learned about incarceration rates
for young black young men who don’t
graduate from high school. In 2010,
according to a Pew Charitable Trust
report, 37% of African-American men
without a high school diploma or
GED were behind bars. A 2014 Brook-
ings report noted that there is
“nearly a 70 percent chance that an
African American man without a high
school diploma will be imprisoned by
his mid-thirties.”

If we want to bring opportunity to
those in underserved communities,
we must make sure that they are
equipped to succeed in a system that
is equitable. Nowhere is there less
fairness, with more dire conse-
quences, than in how we administer
justice in this country.

If you are a conservative who be-
lieves in the rule of law and limited
government, you must feel comfort-
able that the justice system will pun-
ish the guilty, deter crime and reha-
bilitate those who have broken the
law when possible. But you must also
see that we need a system where
punishment is appropriate, propor-
tionate and fairly applied across race
and the socioeconomic spectrum.

Getting to know people who have
experienced firsthand the cruelty of
our broken criminal-justice system
led me to work with teams of attor-
neys and advocates to pursue appeals
of unfair sentences in Louisiana and

Florida. I also work with organiza-
tions engaged in systemic reform. I
am confident the policies we have
pursued—such as incentivizing and
improving rehabilitation, reforming
mandatory minimum sentences, ex-
panding opportunities for mercy, and
treating children appropriately
within the system—will reduce recid-
ivism, promote economic growth,
lower government expenditures and
make us all better for our efforts.

Effective philanthropy requires
rolling up your sleeves and engaging
as a builder, and sometimes as a pub-
lic activist, to call attention to injus-
tices. I strive to measure outcomes
using real metrics and think about
giving as an investment that should

provide a return. Public-private part-
nerships can provide leverage to giv-
ing and impact.

It’s also important to think big. Suc-
cessful philanthropy can change some-
one’s present but alsomanymore peo-
ple’s futures. The greatest
philanthropists not only give to worthy
causes, they build institutions. When I
got involvedwith Success Academies, a
charter-school network, they had a few
thousand students at seven schools
running through the eighth grade. To-
day they educate 19,000 scholars
through 12th gradewith a 100% college
acceptance rate.

It’s easy to get discouraged. The
tide of reform has receded in cities
like New York, which for the past

seven years has been run by ideo-
logues who don’t welcome different
approaches, look down on public-pri-
vate partnerships, govern only for
the sake of their base, and whose vi-
sion is very different from my own. I
am optimistic that the tide will turn
as we emerge from the pandemic if
philanthropists consciously direct in-
vestments toward organizations that
reflect our values and demonstrate
measurable returns.

Mr. Loeb is CEO of Third Point
LLC, an alternative asset manage-
ment firm. This is adapted from his
speech accepting the Manhattan In-
stitute’s Alexander Hamilton Award,
which he will deliver Oct. 20.

By Daniel S. Loeb

The most successful
philanthropists not only
give to worthy causes,
they build institutions.
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Coca-Cola Co. is canning Tab.
The soda giant’s first diet cola

was a pop-culture icon in the
1970s and early ’80s, then faded
after the launch of Diet Coke. Even
after Tab’s market share dwindled
to almost nothing, the beverage
company kept the brand going for
decades to appease a fiercely de-
voted base known as Tabaholics.

But sentimental value doesn’t
go as far in 2020.

Coca-Cola said last month that it
planned to slash its 500 brands by
more than half, accelerating an on-
going culling effort in response to

the coronavirus pandemic. The proj-
ect is part of a restructuring that
includes layoffs and a revamped
marketing strategy. Already this
year, the company has closed its
Odwalla juice and smoothie busi-
ness and has begun winding down
its Zico coconut water.

Now, it is completing a list of ad-
ditional products to be taken offline
this year, including Diet Coke Feisty
Cherry; Sprite Lymonade; and Coke
Life, a lower-calorie version of Coke
sweetened with stevia that the com-
pany began rolling out in 2013.
Coca-Cola is also retiring small re-

gional brands such as Northern Neck
Ginger Ale, Delaware Punch and
Mendota Springs seltzer.

“We love our brands, make no
mistake,” said Cath Coetzer, head of
Coca-Cola’s innovation and market-
ing operations. “We want to make
sure that we create space for new.”

The company is winnowing
products and brands that are
small, aren’t growing and don’t
have the potential to achieve a
large scale, Ms. Coetzer said. “It’s
about meeting our consumers
where they need us to meet them.”

PleaseturntopageB4

F
or more than a decade as he built
Facebook Inc. into a global force,
Mark Zuckerberg made it clear he
didn’t care for politics. Early ad-
visers strained to hold his atten-
tion in briefings about D.C. law-

makers, people familiar with the matter say,
and he frequently said he would gladly leave
the politics to others.

No longer. Mr. Zuckerberg is now an ac-
tive political operator. He has dined with
President Trump, talks regularly with White
House senior adviser Jared Kushner, and has
pressed lawmakers and officials to scrutinize
rivals including TikTok and Apple Inc., peo-
ple involved in the discussions say.

Mr. Zuckerberg’s new political moves are
part of an effort to protect his company from
pressures that range from antitrust scrutiny
on both sides of the Atlantic to criticism of
its privacy practices and of its role in dis-

seminating misinformation and conspiracy
theories. Facebook is also facing new com-
petitive threats from the likes of ByteDance
Ltd.’s TikTok. Forging relationships with po-
litical leaders, media personalities and activ-
ists is now critical to Facebook’s continued
primacy in social media.

Mr. Zuckerberg, 36 years old, speaks with
conservative thinkers and civil-rights groups,
and—after leaving most planning for the
2016 U.S. election to deputies—he is now
playing a hands-on role in setting Facebook’s
policies for this year’s race. Many of those
policies, especially those affecting political
ads and user posts, have been contentious,
eliciting criticism from Republicans and
Democrats alike, including President Trump
and Democratic presidential nominee Joe Bi-
den, as well as from within the company.

The political controversies haven’t ap-
PleaseturntopageB6

Once steadfastly apolitical,
Facebook founder

Mark Zuckerberg now takes
an active role in the platform’s
policy decisions and checks in

regularly with officials
like Jared Kushner.

The shift could change the
future of the company—and

possibly, the country.

BY DEEPA SEETHARAMAN
AND EMILY GLAZER

FansWeep for Tab:
‘Is 2020 Not Bad Enough Already?’

BY JENNIFER MALONEY

Coca-Cola is retiring the diet soda that became a pop-culture icon
in the 1970s, part of a culling effort in response to the pandemic.
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U.S. airlines expect it will be years
before their business recovers from
the coronavirus pandemic, even after
pulling together over $100 billion by
tapping government aid and mortgag-
ing assets including planes and fre-
quent-flier programs.

Carriers have said they likely have
enough cash to withstand a prolonged
downturn. But passenger demand will
be depressed for years, chief execu-
tives of United Airlines Holdings Inc.
and Delta Air Lines Inc. said.

Airlines have two primary chal-
lenges: easing a fear of flying that has
taken hold during the pandemic and
reinventing themselves to compete for
a share of an air-travel business that
has abruptly become much smaller.

“While the pandemic is the worst
crisis in the history of aviation, it also
has presented us with opportunity,”
United Chief Executive Scott Kirby
and President Brett Hart wrote Friday
in a memo to the airline’s corporate
officers.

United and Delta together lost
$16.8 billion in the first nine months
of the year. Both have shrunk their
workforces by at least 20%, including
more than 13,000 furloughs at United.

“Make no mistake—we’re still in
the early miles of this marathon,”
Delta Chief Executive Ed Bastian
wrote in a memo to employees on
Thursday.

PleaseturntopageB2

Airlines See
Long Travel
Drought
BY ALISON SIDER

EXCHANGEHigh Rollers
Pros and amateurs
are bothmaking
some crazy bets B2

Chief Umpire
How to lead like
a Supreme Court
Justice B4
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BY KAREN LANGLEY
AND JOE WALLACE

Stocks
Edge Up
As Choppy
Week Ends

Washington’s
New Power Broker

THEWALL STREET JOURNAL. * * * * Saturday/Sunday, October 17 - 18, 2020 | B1

U.S. stocks ended a volatile week
with modest gains as investors
parsed economic signals and
watched for progress toward addi-
tional stimulus from Washington.

Money managers have been grap-
pling with questions about the
strength of the economic recovery,
the spread of the coronavirus and
the status of negotiations over an-
other pandemic relief package. Many
expect market volatility to continue
at least through the U.S. elections,
which are less than three weeks
away.

Investors point to reasons beyond
the daily headlines to feel optimistic
about the future for U.S. equities.
Low yields on government bonds
have increased the appeal of stocks,
and monetary and fiscal stimulus
has supported the markets and the
economy.

“The market has just been a com-
plete tug of war between the number
of cases of Covid increasing, which
could obviously lead to a delay in
opening the economy, versus the Fed
and really the incredible amount of
stimulus so far,” said Sandy Villere
III, portfolio manager at asset man-
ager Villere & Co. “And then the po-
tential vaccine.”

PleaseturntopageB11

� Individual-investing boom fuels
trading in low-price stocks............. B11
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

JPMORGAN CHASE & CO.
America’s biggest banks are proving that Wall Street
can make money even in the middle of a pandemic.
JPMorgan said Tuesday that third-quarter profit rose
4% from a year ago. Goldman Sachs Group Inc. said

third-quarter profit nearly doubled, and Morgan Stanley on
Thursday said quarterly profit rose 25%. Many executives were
quick to warn, however, that the economy isn’t out of the
woods just yet. JPMorgan shares fell 1.6% Tuesday.

�
JPM
1.6%

PERFORMANCEOF BANK STOCKS THIS PASTWEEK
Source: FactSet
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Zoom, accounting for less than
0.4% of its total market value.

Those are tiny stakes. But that
might be the point.

With index funds capturing inves-
tors’ imaginations and dollars, stock
pickers need to do something—any-
thing—to set themselves apart.

Small bets on scorching-hot
stocks make sense for many fund
managers. If they bet wrong, their
returns won’t suffer much. If they
bet right, the payoff on even tiny
bets can add significantly to a
fund’s overall return.

Let’s say a fund puts only 0.5%
of its assets in a stock that’s been
on fire. Now imagine that stock
goes so cold that it loses 100% of
its market value. Assuming the rest
of the fund’s investments stay
steady, the fund will lose a barely
noticeable 0.5%. What if, on the
other hand, the hot stock heats up
tenfold from here? Assuming the
rest of the portfolio stays constant,
that would add 4.5 percentage
points to the fund’s overall return—
a huge payoff on a small bet.

Consider Hodges Capital Man-
agement Inc. of Dallas, a value-in-
vesting firm that managed $976
million according to a regulatory
filing in July, including $665 mil-
lion in several mutual funds.

The firm’s disclosure of its June
30 holdings showed that Hodges

and was trading in excess of 47
times revenues, institutions owned
almost 62%. Right on cue, the stock
lost more than one-quarter of its
market value this past Thursday on
a disappointing earnings report.

Now let’s zoom in on Zoom.
From the end of 2019 through Sep-
tember, institutions cumulatively
bought almost 80 million shares,
according to FactSet, while the
stock price was rising roughly sev-
enfold. That took institutional
ownership from less than 52% in
December to 55% in September.

That includes index funds, those
autopilot portfolios that seek to
match the return of a market aver-
age. However, index funds ac-
counted for only 19% of institu-
tional buying over the period.

Active managers, who purport-
edly work hard to analyze what
companies are worth, did almost all
the buying—even as Zoom was
soaring far beyond conventional no-
tions of where a stock should trade.

By this week, Zoom was priced
at 690 times the company’s earn-
ings over the past 12 months and
203 times what analysts are guess-
ing it will earn in the next 12.

Among the institutional buyers
were three dozen “value inves-
tors,” whose mission is to find the
cheapest stocks. All told, they
bought about 547,000 shares of

had small positions in several hot
stocks trading at prices that tradi-
tional value investors might regard
as unreasonable.

Hodges didn’t respond to re-
quests for comment.

The firm’s Hodges Fund has
outperformed the S&P 500 by
roughly 14 percentage points since
June 30. Its Blue Chip Equity In-
come and Small Cap funds have
also done better than their peers.
In the long run, however, only
Small Cap has slightly outper-
formed its benchmark; the others
have lagged behind the indexes
over the past 10 years, often badly.

In his June letter to investors,
portfolio manager Craig Hodges
wrote: “We are not changing our
core investing discipline, which is
designed to seek out quality compa-
nies running great businesses with
excellent management teams that
are trading at reasonable prices.”

As of June 30, along with 0.06%
in Zoom, Hodges had 0.05% of its
assets in Novavax Inc., a high-fly-
ing pharmaceutical company that
has no earnings; 1.25% in Snap
Inc., parent of the Snapchat app,
which also has no earnings but re-
cently traded at more than 21
times its revenues, or twice as
much as its peers; and 0.5% in 2U
Inc., an online education company
with a hot stock and no earnings.

In an update to its holdings as of
Sept. 30, filed on Thursday, Hodges
reported selling all or most of its
shares in 2U, Novavax and Zoom,
while keeping nearly its entire stake
in Snap. It added a 1% position in
DraftKings Inc., the sports-betting
company whose stock was up nearly
500% for the year in early October,
but which has since fallen by almost
one-third. Hodges also put 0.5% of
its assets in Waitr Holdings Inc., a
food-delivery firm whose shares
had risen about 1,600% in 2020 by
early August—but which have since
lost more than 40%.

The firm’s June letter says it
will “rigorously look for bargains.”
Like so many of its peers, it seems
to be finding them in the strangest
places nowadays.

Look Who’s
Gambling on
The Hot Stocks

Small-time investors aren’t the only ones driving
this year’s meteoric rise of speculative stocks

When you point
your finger at some-
body, make sure to
step away from the
mirror.

The professional
money managers

blaming individual investors and
index funds for the phenomenal
rise of speculative stocks should
remember that.

Among this year’s hottest stocks,
few are favorites of individual in-
vestors, and index funds aren’t
their main buyers. Who’s driving
them up? Professional stock pick-
ers—the very people pointing the
finger at everyone else.

Let’s look at Zoom Video Com-
munications Inc., the teleconfer-
encing company whose stock is up
more than 660% so far this year.
Given the popularity of its service
and the stock’s scorching perfor-
mance, you might expect Zoom is a
darling among individual investors
and traders.

Yet, on the Robinhood app used
by millions of individual traders,
Zoom was only the 49th widest-
owned stock this week, according
to the online broker’s tally of
most-popular holdings.

In fact, of the 25 stocks with mar-
ket values above $10 billion that
have the hottest returns so far this
year, only two—Moderna Inc. and
Peloton Interactive Inc.—are among
the 25 most-popular stocks on Rob-
inhood. They are up 278% and 362%,
respectively, in 2020.

The biggest performance chas-
ers? Big institutions, whose own-
ership of scalding-hot stocks has
boomed this year, even as these
shares become wildly expensive by
traditional yardsticks.

Some of that is natural; as a
company’s market value grows, it
becomes eligible for ownership at
funds that can’t hold small stocks.
Then again, professional investors,
just like many amateurs, can’t re-
sist a hot stock.

At the end of 2019, institutions
owned 49% of cloud-computing firm
Fastly Inc.’s shares. By October, after
the stock ran up more than 540%

THE INTELLIGENT INVESTOR | JASON ZWEIG
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TWITTER INC.
Twitter didn’t get many likes
this past week. The social-
media company faced back-
lash on Wednesday after it
blocked a pair of New York
Post articles about Demo-

cratic presidential nominee Joe Biden.
Republican lawmakers were quick to
chastise the decision, and the Senate
Judiciary Committee said Thursday
that it plans to issue a subpoena to
Chief Executive Jack Dorsey. Later that
day, the social-media company suffered
more than two hours of widespread
disrupted services with some users un-
able to send tweets or see them. Twit-
ter shares fell 2.2% Wednesday.

�
TWTR
2.2%

Airlines had pushed for a sec-
ond round of government aid to
prevent job cuts, hoping to be bet-
ter prepared to bounce back when
demand returns. However, negotia-
tions over a broader relief package
have dragged on for months with
no resolution.

American Airlines Group Inc.
and Southwest Airlines Co. are
scheduled to report third-quarter
results next week.

Passengers have started to
come back, but they are a trickle,
not a surge. On Sunday, when al-
most one million people passed
through U.S. airports, volumes
were more than 60% lower than at
the same time a year ago, and
most days volumes are worse.

And with most corporate travel
still on hold and international bor-
ders closed or subject to an array
of entry requirements, some ana-
lysts see little room for improve-
ment for a while. Delta expects
fourth-quarter sales to be 66% be-
low last year’s levels. United’s Mr.
Kirby said travel demand will likely
be capped at half of typical levels
until a vaccine has been developed
and is widely available. Business
travel probably won’t be back to
normal before 2024, he predicted.

As people resume some ele-
ments of their normal lives—going
back to offices or school in some
cases—airlines are stepping up ef-
forts to convince them that it is
safe to fly again, too.

That claim was bolstered this
week by the results of a study of
how virus particles move around
during flights, conducted by the
Department of Defense, United,

Boeing Co. and others.
Using coughing mannequins

that spewed fluorescent tracer
particles on Boeing wide-body
planes lent by United, the study
found that aerosols are quickly di-
luted by plane ventilation systems
and air filters. Exposure risk is
minimal even for passengers on
long flights seated next to an in-
fected person, the study found.

There were caveats: The study
looked at what happens if one pas-
senger is infected, not several, and
didn’t account for added risks from
passengers moving around the
cabin or turning their heads to talk
to one another. Other academic re-
searchers have documented close
to four dozen instances when
Covid-19 appears to have been
transmitted during flights, many of
them early in the pandemic before
masks were widely required.

Military officials and airline ex-
ecutives said they were encour-
aged by the results of the new
study. On social media, United
touted the study, which Mr. Kirby
said demonstrates that airplanes
are “truly uniquely safe.”

Even if people can be persuaded
to board planes, there are fewer
places to go.

ContinuedfrompageB1

STARBUCKS CORP.
A new commitment to diver-
sity is brewing at the world’s
biggest coffee chain. Star-
bucks on Wednesday set
fresh goals to employ more
people of color by 2025. The

Seattle company said it would tie exec-
utive compensation to the new diversity
metrics and mandate antibias training
for executives. The move comes as the
Trump administration threatens to end
federal contracts with companies that
defy an executive order limiting racial-
sensitivity training. Starbucks, a federal
contractor, said the executive order
would not affect its targets. Starbucks
shares fell 0.9% Wednesday.

�
SBUX
0.9%

PILGRIM’S PRIDE CORP.
The Justice Department
plucked the first feather in
its ongoing probe of the U.S.
chicken industry. Pilgrim’s
Pride, the second-largest U.S.
chicken processor by sales,

said Wednesday it had agreed to a
plea deal with federal prosecutors to
resolve price-fixing charges. The com-
pany will pay a fine of $110.5 million,
and a guilty plea will make it the first
company to admit in court to what
prosecutors allege was a seven-year ef-
fort across much of the U.S. chicken in-
dustry to inflate prices and suppress
competition. Pilgrim’s Pride shares rose
5.7% Wednesday.

�
PPC
5.7%

JOHNSON & JOHNSON
The race toward a coronavi-
rus cure hit a new hurdle
this past week after another
vaccine trial was paused due
to a safety concern. A study
volunteer’s unexplained illness

prompted Johnson & Johnson on Mon-
day to pause further dosing in all clini-
cal trials of its experimental Covid-19
vaccine. An independent committee is
reviewing the subject’s illness, and J&J
said it hopes to know within days
whether it can resume testing. Eli Lilly
& Co. separately said Tuesday it would
pause its antibody drug trial due to a
safety concern. Johnson & Johnson
shares fell 2.3% Tuesday.

�
JNJ
2.3%

APPLE INC.
Apple is ready for 5G even
though many customers
aren’t. The tech giant un-
veiled four iPhone 12 models
Tuesday that are all capable
of connecting to much faster

5G cellular networks, touting improved
downloads and uploads, higher-quality
video streaming, better gaming and less
network congestion. The announcement
brought new attention to a technology
that has so far failed to excite consum-
ers. Investors are betting faster connec-
tion of 5G will spur new demand for
the smartphone and attract customers
who have held off on upgrading. Apple
shares fell 2.7% Tuesday.

�
AAPL
2.7%

BLACKROCK INC.
The world’s largest money
manager just got even bigger.
BlackRock said Tuesday that
quarterly profit rose 22% and
assets surged to a record
$7.8 billion, increasing its

dominance and forcing weaker rivals to
play defense. The company also an-
nounced a new investment in electric-
vehicle startup Arrival Ltd., which said it
raised $118 million from funds managed
by BlackRock. That follows an earlier de-
cision to add to its holdings of Rivian
Automotive LLC, an electric pickup-truck
startup backed in part by Ford. Black-
Rock shares rose 3.9% Tuesday.

—Derek Hall

�
BLK
3.9%

Airlines See
Long Travel
Drought

Passengers have
started to come back,
but they are a trickle,
not a surge.
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Privately held Liberty Steel didn’t disclose an offer price but analysts value the Thyssenkrupp steel unit at about $2 billion.
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line as the holidays approach.
More than half of consumers
say they are primarily shopping
online for the holidays, more
than double last year, according
to a survey by Numerator of
more than 2,000 shoppers.

“What’s different this year
is that you have more people
shopping online, and Prime
Day has now created that re-
tail promotion period, so it is
elongating the shopping sea-
son,” said Andrew Lipsman, an
analyst with eMarketer. “The
pie has gotten bigger this year
in terms of e-commerce.”

Few companies have bene-
fited more than Amazon. It has
made record profits this year
and is projected to increase
sales to $111.8 billion in the

rupp’s steel business with In-
dia’s Tata Steel Ltd. was
blocked last year by European
Union competition authori-
ties. Regulatory hurdles for a
Liberty Steel deal could also
be high. A combination would
create a steelmaker with an-
nual revenue of $15 billion and
be the continent’s second-larg-
est by steel output, behind Ar-
celorMittal SA.

It would also end Thyssenk-

rupp’s long affiliation with the
steel industry. The company
has its roots in a cast steel
factory that Friedrich Krupp
set up in 1811.

Liberty Steel, which is run
by British metals magnate
Sanjeev Gupta, has in recent
years bought steel companies
around the world in an aggres-
sive expansion into an indus-
try that has struggled to make
money amid overcapacity and,

in Europe, high energy costs.
Liberty Steel said that a

combined business would have
30,000 employees in more
than 200 locations on four
continents. Liberty Steel owns
several operations in the U.S.

Jay Hambro, chief invest-
ment officer of GFG Alliance,
Mr. Gupta’s family company,
said that while the industry is
challenged, Liberty Steel dif-
fers from peers in that it in-

tends to produce metal in a
less carbon-intensive way than
the rest of an industry that is
notorious for high emissions.

“One key element on the
demand side is long-term sus-
tainability, and the automotive
companies are really keen to
hear what we are doing in
terms of recycling and lower-
ing carbon emissions,” he said.

—Kim Richters
contributed to this article

LONDON—Britain-based
Liberty Steel Group said it
made an offer to buy Thyssen-
krupp AG’s steel business, a
move that would create a new
metals giant on the continent
and mark the German con-
glomerate’s exit from more
than two centuries of steel-
making.

Privately held Liberty Steel
didn’t disclose an offer price,
but analysts value the steel
unit at about $2 billion.

Thyssenkrupp has been try-
ing to offload its steel busi-
ness for several years, part of
a wide-ranging restructuring
that came amid pressure from
activist investors and amid
tough times for European
steelmakers. Last year, it sold
its elevator unit in a nearly
$19 billion private-equity deal.

Thyssenkrupp said Friday it
would examine the bid from
Liberty Steel but continue
talks with other parties. Thys-
senkrupp shares rose 10.8% in
European trading.

A deal to merge Thyssenk-

BY ALISTAIR MACDONALD

German
Steel
Business
Draws Bid

Amazon postponed the
event after struggling to meet
a surge in online ordering at
the outset of the pandemic. The
shift away from summer and
closer to Black Friday, the day
after Thanksgiving when many
retailers hold major sales, may
have damped some spending,
analysts said. Spending per
household on Amazon’s site
during the event fell about 28%
from last year, according to ini-
tial research from Numerator, a
firm that tracks receipt data.

Amazon is leading a pack of
major retailers in showing how
online spending will play a
greater role than ever these
holidays, especially for the most
dominant companies, as the
overall retail picture during the
shopping season remains shaky.
Many retailers plan to close
stores on Thanksgiving and are
offering Black Friday deals on-
line during November and De-
cember to reduce crowds.

Amazon’s e-commerce mar-
ket share decreased by
roughly 1.5 percentage points
during Prime Day when com-
pared with last year, according
to Edison, with Walmart Inc.,
Target Corp. and Best Buy Co.
gaining a small share. All
three joined other major re-
tailers in holding competing
sales during Prime Day. Edison
and other data-analysis firms
reached their conclusions by
analyzing hundreds of thou-
sands of U.S. transactions.

Customers have indicated
that they plan to continue pur-
chasing most of their items on-

fourth quarter, according to an-
alysts polled by FactSet. That
would be almost $25 billion
more than the company’s re-
cord fourth quarter in 2019.

While Prime Day has been
lucrative for Amazon, it still
represents only a very small
share of overall holiday shop-
ping. Total U.S. retail revenue
for the holiday season last
year was more than $1 trillion.
Total U.S. e-commerce sales
during the holidays this year
will rise 35% to about $190 bil-
lion, more than double the
growth rate of the year before,
eMarketer said. Analysts said
they don’t believe the early
start to holiday shopping will
ultimately cannibalize sales.

Even as Amazon has pushed
the start of holiday shopping
earlier, retail analysts still ex-
pect a large dose of shopping
to happen around Black Fri-
day, the usual period when re-
tailers start their end-of-year
sales. A recent survey of about
3,500 U.S. shoppers by re-
search firm NPD Group Inc.
showed that 14% of consumers
planned to start their holiday
shopping on Black Friday,
down from 17% last year.

Amazon’s sales event was
also marked by employee activ-
ism around the country, includ-
ing an online petition targeting
Amazon’s productivity expecta-
tions for warehouse workers
and a protest at its facility in
Shakopee, Minn. Amazon work-
ers have previously used Prime
Day as an opportunity to air
grievances with the company.

Amazon.com Inc.’s Prime
Day sales event propelled con-
sumers to spend billions more
online this week, kicking off an
end-of-year shopping season
that is expected to be domi-
nated by e-commerce shopping.

Overall spending on Ama-
zon’s site increased by 36% in
the U.S. during the two-day
event compared with Prime Day
last year, according to research
firm Edison Trends, though that
was lower than the 42% in-
crease the company saw in
2019. Before the event, research
firm eMarketer projected that
Amazon’s total U.S. Prime Day
sales would reach $6.17 billion.

Amazon didn’t disclose de-
tailed financial figures for the
event, but the company said
third-party businesses on its
platform sold more than $3.5
billion during the event, a
nearly 60% increase from last
year. An iRobot Roomba vac-
uum and Kids Against Maturity
card game were among the
bestselling items in the U.S.

Away from Amazon, online
sales also grew significantly,
rising 76% in the U.S. on Tues-
day compared with the first
day of Prime Day in 2019, ac-
cording to Digital Commerce
360 and Salesforce.com Inc.
Retailers this year have seen a
huge uptick in consumer
spending online as millions of
Americans stayed home for
work and school and avoided
in-person shopping due to the
coronavirus pandemic.

BY SEBASTIAN HERRERA

Amazon Prime Day Speeds Shift toWeb

Peter Roth, who led the
Warner Bros. Television Group
to unprecedented success dur-
ing his more than two-decade
tenure, said he is stepping
down early next year.

Mr. Roth, who earlier this
year signed a new contract and
was promoted to chairman
from president of the produc-
tion studio, had previously indi-
cated a desire to step down,
people close to him said. He is
the latest senior executive to
leave AT&T Inc.’s WarnerMedia
as it shifts focus to its new di-
rect-to-consumer streaming
platform HBO Max and is in an
aggressive cost-cutting mode.

No successor to Mr. Roth
has been named. Channing
Dungey—a former senior pro-
gramming executive at Netflix
Inc. who recently left because
of a reorganization there—is
the leading candidate, people
with knowledge of the matter
said. Ms. Dungey couldn’t be
reached to comment.

Within the television indus-
try Mr. Roth is a towering fig-
ure. Under him, Warner Bros.
shows have filled the schedules
of CBS, NBC, ABC and Fox, and
the studio has been a cash cow
because of all the hits it manu-
factured. Its roster of producers
includes such stalwarts as
Chuck Lorre, J.J. Abrams, Ava
DuVernay and Greg Berlanti.

Comedies and dramas that
Mr. Roth played a key role in
developing over his lengthy
career include such Warner
Bros.-produced shows as “The
West Wing,” “The Big Bang
Theory,” “Shameless” and
“Two and a Half Men.” Before
joining Warner Bros., Mr. Roth
helmed Fox’s TV studio and
network where he had a hand
in many hits, including “The
Practice” and “The X-Files.”

“For the past 22 years, I
have had the privilege to be
associated with some of the
most inspiring creative talent,
the most impactful television
series and the most dedicated
and passionate people I have
ever known,” Mr. Roth said in
a statement.

Warner’s ability to sell to
everyone has been one of its
top draws to writers and pro-
ducers. The shift to becoming
primarily an in-house content
factory for its own outlets, in-
cluding HBO and its new sister
streaming service HBO Max,
concerned Mr. Roth, people
close to him said. Another fac-
tor in Mr. Roth’s decision is
the heavy rounds of cost-cut-
tings at Warner Bros. and
throughout WarnerMedia as
new parent AT&T repositions
the company, the people famil-
iar with his thinking said.

BY JOE FLINT

Warner
Bros. TV
Chief
Is Leaving

Amazon brought an early start
to the holiday shopping season
with PrimeDay

EstimatedAmazonU.S. Prime
Day sales*

Source: eMarketer

Note: Figures are estimates as Amazon doesn't
release Prime Day sales data
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three generations, operates
more than 500 branches in 19
states. The merger should give
the commercial lending opera-
tions a boost through First
Citizens’ low-cost deposits,
which can replace more expen-
sive funding.

“It’s an excellent strategic
combination because you’re
marrying a really solid deposit
franchise to a bank that has
always struggled to find a
good funding base,” said Ab-
bott Cooper, founder of Driver
Management, a bank-focused
investment-management firm.

Bank mergers have become
scarce in 2020. Many financial
institutions are waiting to see
how their peers hold up dur-
ing the pandemic-induced re-
cession. About 40 deals have
been announced this year,
down from 160 in all of 2019,
according to Dealogic.

First Citizens shares rose
about 11% Friday to $393.41.
CIT’s shares jumped 26.7% to
$25. CIT shareholders will re-
ceive 0.062 share of First Citi-
zens Class A stock for each
share of CIT common stock,
valuing them at about $21.91
based on Thursday’s closing
prices. That is an 11% premium
over CIT’s Thursday close.

First Citizens shareholders
will own about 61% of the
combined company, and CIT
shareholders will own the re-
maining 39%.

—Matt Grossman
contributed to this article.

First Citizens BancShares
Inc. said it plans to buy CIT
Group Inc. in an all-stock deal
valued at roughly $2.2 billion.

The combination of First
Citizens, based in Raleigh,
N.C., and CIT, based in New
York City, would create one of
the larger regional banks in
the U.S. with more than $100
billion in assets. The company
will keep the First Citizens
name and will continue to be
run by the First Citizens CEO.

The combination would be
one of the bigger bank tie-ups
in recent years. Two larger re-
gional banks, BB&T and Sun-
Trust, merged last year to be-
come Truist Financial Corp.,
the largest bank deal since the
financial crisis ushered in
stricter regulations.

Regional lenders are strug-
gling to compete with big na-
tional banks such as JPMor-
gan Chase & Co. and Bank of
America Corp., which have
raked in deposits by attracting
customers with flashy apps
and ubiquitous branches. Low
interest rates have weighed on
bank profits, especially those
of regional banks that rely
more on traditional lending
than their larger competitors.

At first blush, the pairing
seems odd. CIT operates a na-
tional commercial lending and
equipment leasing business.
First Citizens, run by the same
North Carolina family for

BY ORLA MCCAFFREY

Regional Banks Plan
$2.2 Billion Tie-Up

A window is closing for Chi-
nese financial-technology giant
Ant Group Co. to pull off a re-
cord-breaking initial public of-
fering ahead of the U.S. presi-
dential election, as regulators

in mainland China and Hong
Kong have yet to sign off on the
company’s plans to go public.

Ant, the owner of popular
Chinese mobile-payments net-
work Alipay and the world’s
most valuable startup, in Au-
gust filed IPO documents with
stock exchanges in Hong Kong
and Shanghai. The company
could raise more than $30 bil-
lion in the concurrent offer-
ings and earn a market valua-
tion between $200 billion and
$300 billion, The Wall Street
Journal previously reported.

Hangzhou, China-based Ant,
an affiliate of Alibaba Group
Holding Ltd., was earlier tar-
geting to list its shares in both
markets by late October, ac-
cording to investors briefed by
bankers working on the sale.

Some company insiders had
wanted to complete the IPO be-
fore the U.S. elections on Nov.
3, to avoid running into poten-
tially choppy markets in the en-
suing days and weeks, accord-
ing to people familiar with the

matter. Tensions between the
U.S. and China have been high,
and could escalate depending
on the election outcome.

Representatives for Ant
have previously said there was
never a formal timetable for
its listing. A spokeswoman de-
clined to comment Friday.

That is now looking un-
likely, even though the Shang-
hai Stock Exchange in mid-
September greenlighted Ant’s
listing plans. The stock ex-
change of Hong Kong has yet
to hold a hearing to determine
whether the offering can pro-
ceed, and the deal also needs a
signoff from the China Securi-
ties Regulatory Commission
before Ant can start selling its
shares on the mainland.

Ant will be the first Chinese
company in a decade to list in
both markets at the same
time, and coordinating the two
efforts is proving to be com-
plicated. In Hong Kong, com-
panies typically take about
two weeks to go public from
the time they launch their of-
fering after getting a green
light from the exchange.

Though Ant’s dual IPOs will
bypass the world’s largest ex-
changes in America, and the
company has very little busi-
ness in the U.S., worsening re-
lations between the countries
have placed Ant in the
crosshairs of potential at-

tempts by the Trump adminis-
tration to curb the company’s
activities. Three major U.S. in-
vestment banks are among the
sponsors of the Hong Kong leg
of Ant’s IPO.

The U.S. State Department
recently proposed that Ant be
added to the Commerce De-
partment’s so-called entity
list, which is designed to pre-
vent companies from export-
ing sensitive technology
abroad, according to a person
familiar with the matter. The
entity list, in essence a trade
blacklist, restricts the export,
re-export or transfer of tech-
nology and other items that
include weapons. Dozens of
Chinese companies are already

on the list, including telecom
giant Huawei Technologies Co.

A year ago, Megvii Technol-
ogy Ltd., a Beijing-based de-
veloper of facial-recognition
technology, was among eight
companies added to the list.
Megvii, in which Ant owns a
minority stake, at the time
was preparing for an IPO in
Hong Kong, which, like the Ant
deal, was led by U.S. banks.

The IPO was postponed af-
ter Megvii’s underwriting
banks became lukewarm about
the deal in light of the U.S.
government ban, the Journal
previously reported.

It is unclear what security
justification the U.S. would
have for adding Ant to the en-

tity list, but one of the con-
cerns raised by administration
officials has been Chinese
companies’ potential access to
personal information of Amer-
icans. Ant’s Alipay doesn’t
serve U.S. consumers.

Most of Ant’s business is in
China, where Alipay has more
than one billion users and
handled 118 trillion yuan,
equivalent to $17.6 trillion, in
payment transactions in the 12
months to June.

Last year 5.5% of Ant’s
120.6 billion yuan in revenue
came from abroad, according
to its listing prospectus. Ant
earlier scaled back ambitions
to expand in the U.S. after a
failed $1.2 billion bid for Mon-
eyGram International Inc. that
was blocked on national-secu-
rity concerns in 2018.

In the U.S., Alipay has tie-
ups with Walgreens Boots Al-
liance Inc. and other retailers
to provide its network as a
payment option for Chinese
shoppers with Alipay digital
wallets that are linked to their
bank accounts in China. It
can’t be used by non-Chinese
citizens outside China.

Ant hasn’t been notified of
any State Department pro-
posal, and the company hasn’t
had any interaction with U.S.
government officials on the is-
sues, according to people close
to the company.

Ant’s IPO PlansWait for Approval

Ant’s Alipay has more than one billion users in China.
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By Stella Yifan Xie,
Jing Yang

and Ian Talley
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EXCHANGE

2. Practical Gradualism
Great leaders, as a rule, never sur-
render moral authority. You can’t
give people the impression that you
stand for nothing. Sometimes, how-
ever, holding the center means
making decisions that don’t align
with your principles.

In several closely watched cases,
Chief Justice Roberts has protected
the court’s independence by break-
ing ranks with fellow conservatives,
even when his judicial record sug-
gested he wouldn’t.

In June, for example, he voted to
strike down a Louisiana law that
placed some restrictions on doctors
who perform abortions, even though
he had ruled the opposite way, in
dissent, on a similar case in 2016.

He hadn’t changed his mind. He’d
simply found a practical way to
sidestep politics by reframing the
legal argument. The court, he ar-
gued, should not ignore a precedent
(in this case, a precedent he’d op-
posed) just because its membership
had changed.

Another example is the decisive
vote he cast in 2012, under enormous
public scrutiny, to uphold President

didn’t like on an “Obama judge,” the
Chief Justice issued a rare state-
ment of rebuke. “We do not have
Obama judges or Trump judges,” he
wrote, only independent jurists “do-
ing their level best to do equal right
to those appearing before them.”

In March, when a prominent
Democrat, Senate Minority Leader
Chuck Schumer, suggested that the
court’s conservative justices would
“pay the price” for making rulings
he didn’t like, the Chief issued an-
other statement denouncing these
comments as “inappropriate” and
“dangerous.”

Many business leaders under
fire don’t follow this Roberts Rule.
This summer, for example, when
lawmakers questioned Alphabet’s
Sundar Pichai about perceived lib-
eral bias in Google’s search results,
he replied in a calm, anodyne, al-
most submissive way. “There’s
nothing in the algorithm which has
anything to do with political ideol-
ogy,” he said.

In divided times, it’s tempting to
strike a measured tone. But that’s
not a particularly useful way to de-
fend your integrity.

Obama’s Affordable Care Act.
On principle, he agreed with the

court’s conservatives that Congress,
under its power to regulate com-
merce, could not require individuals
to purchase health insurance. But
he was less comfortable with their
view that this problem was fatal.

According to Joan Biskupic’s
2019 biography, Chief Justice Rob-
erts worried that a sweeping ruling
to strike down this enormous piece
of legislation, made by a 5-4 vote
along predictable ideological lines,
could grievously harm the court’s
image as a neutral arbiter.

After weeks of deliberation, and
without changing his original posi-
tion, he found a practical, gradual
alternative. He ruled that Congress
could justify the insurance mandate
as a form of taxation.

The lesson is this: When all eyes
are on you and the center is vulnera-
ble, leaders should resist the urge to
act boldly on principle. A better ap-
proach is to imagine that you’re try-
ing to ride a bike as slowly as possi-
ble. You need to look down, not up:
to focus on the small maneuvers
that keep you from falling over.

In Polarized Times,
Lead Like a Chief Justice
Trying to hold the center can be lonely when colleagues disagree. Here are
four lessons from the playbook of Supreme Court ‘umpire’ John Roberts.

THE CAPTAIN CLASS | SAM WALKER

Tab’s pinnacle.
Launched in 1963, Tab was Coca-

Cola’s first diet soda. Company ex-
ecutives worried that it could hurt
sales of traditional Coke, but they
were trying to catch up to Royal
Crown’s Diet Rite Cola, which was
becoming popular among calorie-
conscious women, according to
Mark Pendergrast’s history, “For
God, Country and Coca-Cola.” Tab
was sweetened with saccharin,
which gave the drink an astringent,
metallic taste. The flavor was polar-
izing. Some hated it; others loved it.

The brand took off in the 1970s.
In television spots as men gaped
at bikini-clad women, Tab’s jingle
proclaimed it the drink “for beau-
tiful people.” By 1980, Tab had a
commanding lead over all other
diet sodas.

Then Coca-Cola decided to throw
the power of its namesake cola at
the diet-soda market. Diet Coke,

launched in 1982, was an instant
phenomenon. Company technicians
had developed a smoother flavor
than Tab and in 1983 tweaked Diet
Coke to deploy a new artificial
sweetener called aspartame, which
didn’t leave the metallic aftertaste
that saccharin did. By the end of
1983, Diet Coke had captured 17% of
the diet-soda market, making it the
No. 4 soft drink in the U.S., accord-
ing to Mr. Pendergrast’s book.

Though Diet Coke all but
eclipsed Tab, the beverage com-
pany kept the throwback brand
alive. The reason was customer re-
lations. Tab fans were relentless,
calling Coca-Cola headquarters
and signing petitions if they
couldn’t find their soda.

“We want to make sure those
who want Tab get Tab,” Douglas
Daft, Coca-Cola’s then-chairman and
chief executive, said in 2001, when
Tab’s market share had fallen below
1%. “It shows you care.”

The company has occasionally
experimented with the brand, for
example trying a Tab energy drink
in 2005, but Tab’s scale hasn’t
warranted any marketing spending
since 2008, a Coca-Cola spokes-
woman said.

For the year ended Oct. 3, Tab
represented less than one-quarter
of a percent of the U.S. retail-store
sales of Diet Coke and less than
one-half of a percent of Coke Zero
Sugar’s sales, according to a Coca-
Cola analysis of Nielsen data.

The company made a small
profit selling Tab concentrate to
the independent bottlers who
manufacture and distribute Coca-
Cola’s products. Whether a con-
sumer could find Tab in a certain
area depended on the local bottler.
Tab aficionados traded tips on
where to buy it, made special trips
to stock up, and filled their refrig-
erators with its retro pink cans.

Kate Trammell, who is 57 and
lives in Memphis, Tenn., ordered

12-packs on Amazon and scoured
grocery stores when she went
out of town, picking up cases in
Jackson, Miss., and Birmingham,
Ala., for herself and a group of
Tab-loving friends.

“It really is just the saddest
day,” she wrote in a text message
to some of those friends Friday
morning after learning the news.
Ms. Trammell started drinking
Tab in high school. Now she’s the

owner of a business that makes
personalized party supplies and
drinks two Tabs a day. “It’s al-
ways the bright spot,” she said in
an interview. “Is 2020 not bad
enough already?”

Ms. Coetzer said she knows
some of them will be heartbroken.

“I say to them: ‘Come on the
journey with us to what’s coming
next in the reduced-calorie seg-
ment,’ ” she said.

Sellers of cars, steaks, toilet
paper and other goods have nar-
rowed their offerings since the
new coronavirus snarled supply
chains in the spring. Some of
those decisions are becoming
permanent.

Tab represented 0.1% of the $22
billion in global sales of diet cola
in 2019, according to Euromonitor
International. The top sellers were
Diet Coke, with 35% of sales, and
Coke Zero Sugar, with 22%.

It is a long way down from

ContinuedfrompageB1

Bereft Fans
Mourn Tab’s
Demise

Tab advertised itself in the 1970s as the drink ‘for beautiful people.’

Tab, Coca-Cola’s first diet soda, was sweetened with saccharin, which
gave the drink an astringent, metallic taste. The flavor was polarizing.

3. Energetic Persuasion
Chief Justice Roberts is often de-
scribed as an upbeat, collegial
leader who nurtures the court’s
team dynamic in myriad ways; from
organizing birthday parties to
avoiding petty fights. On the bench,
he refers to opposing lawyers as
“friends” rather than “adversaries.”
He once told an interviewer he as-
pires to approach every new col-
league as “someone I’m going to
like unless proven otherwise.”

Leaders who invest in relation-
ships often fare better in divided
times. Apple’s Tim Cook, who sup-
ported Hillary Clinton in 2016, has

largely succeeded in neu-
tralizing attacks on Apple
from the right by cultivat-
ing personal ties in the
White House.

The Supreme Court, of
course, works in strict isola-
tion from other branches of
government. But inside the
bubble, relationships matter.
And Chief Justice Roberts
sometimes leans on them to
safeguard the court’s reputa-
tion. He sometimes per-
suades colleagues to break
with ideological orthodoxy.
And even if the outcome of a
ruling is clear, he once said,
he tries to convince dissent-
ing justices to join the win-
ning side. He believes the in-
stitution is better served by
projecting unity.

The court’s collegial atmo-
sphere paid off during one
difficult session when it had
only eight justices, evenly di-
vided by ideology. In a 2017
speech, Justice Elena Kagan
described how her col-
leagues banded together to
prove the court wasn’t
hopelessly polarized. At
times, he said, the madcap
search for any case that five
Justices could agree on pro-
duced “a kind of silliness.”

4. Standing Apart
The sad truth about impartial leader-
ship is that if you do it right, you’ll
eventually offend everybody. You
have to be comfortable with that.

Chief Justice Roberts doesn’t
lord over the court, but he’s hardly
its mother hen. Through an occa-
sional gesture or mild rebuke from
the bench, he reminds his col-
leagues that he’s not in this game
to be liked.

In 2017, for example, he presided
over a welcome ceremony for Jus-
tice Neil Gorsuch, who was, by a
straight count, the 113th Justice. In
a move that only intimates noticed,
Chief Justice Roberts introduced
him as No. 101.

This wasn’t a mistake: it was a
distinction. His count was limited to
Associate Justices. It excluded Chief
Justices. The message was subtle,
but undeniably clear.

To stand in the center, the Chief
must stand apart.

Mr. Walker, a former reporter
and editor at The Wall Street
Journal, is the author of “The
Captain Class: A New Theory of
Leadership” (Random House).

At one point dur-
ing last month’s
shambolic presiden-
tial debate, Chris
Wallace, the embat-
tled moderator,
stopped trying to in-

tervene. He just held up his hands.
Maybe it was a plea for civility.

Or maybe a gesture of surrender.
But one thing’s for sure: Scores of
leaders in business knew exactly
how he felt.

In these polarized times, almost
every public-facing institution in
America, from social-media plat-
forms to the post office, has either
been accused of harboring a
political agenda or pres-
sured from all sides to
adopt one. A growing list of
them, from Goya Foods to
the NBA, have effectively
ceded their neutrality.

Those who still aspire to
play it straight, as Mr. Wal-
lace seemed to, are learning
what it’s like to become a
bipartisan punching bag.

What’s really up for
grabs in the months ahead
is the fate of an old civic
assumption that’s difficult
to value but could be im-
possible to restore: the
idea that any organization,
no matter what it does, can
be impartial.

For leaders, holding the
center without compromis-
ing your authority, your re-
lationships or your princi-
ples is a daunting challenge.
It requires a delicate bal-
ance of aggression and re-
straint, hard work and tac-
tical savvy, personal
charisma and alligator skin.

There’s only one man-
ager I know who has been
trying to thread this needle
for well over a decade. It’s
John Roberts, the 65-year-
old chief justice of the
United States.

Since his 2005 appointment by
President George W. Bush, the
chief justice’s reliably conservative
judicial record hasn’t won many
admirers from the left. That said,
he has also sided with the court’s
liberal wing often enough to be-
come a target for the right. Presi-
dent Trump once called him “an
absolute disaster.”

This week’s confirmation hear-
ings for Amy Coney Barrett re-
minded us that the Supreme Court
may never escape politics. The cru-
cial question is whether it can avoid
succumbing to them. And that de-
pends, to some degree, on the work
of its Chief.

By my count, there are four
“Roberts Rules” of leadership.

1. Muscular Messaging
Since his confirmation hearings,
when he famously likened the role
of a judge to that of an umpire,
Chief Justice Roberts has consis-
tently expressed support for the
court’s political independence. The
more polarized we become, the
more aggressive he gets.

In 2018, when President Trump
blamed a lower-court ruling he

Chief Justice John Roberts at the State of the Union address, February 2020.
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To us, it looks like everyone.

And it seems like theworld is starting to agree. Stock owners are
becoming younger andmore diverse—by a lot. We think it’s long overdue.

Sowe’remeeting peoplewith free, truly digestible financial news.
Educational resources that are human, simple, and straightforward. And
an app that helps you invest at your own pace, on your own terms.

Becausewe believe the financial system should be built towork for
everyone. That’s whywe’re committed to democratizing finance for all.

What does
an investor
look like to
you?

Source: Robinhood Markets
Robinhood Financial LLC (member SIPC), is a registered broker dealer. Robinhood Securities LLC (member SIPC),
provides brokerage clearing services. Robinhood Crypto, LLC provides crypto currency trading. All are subsidiaries of
Robinhood Markets, Inc. (‘Robinhood’). @ 2020 Robinhood Markets, Inc. Robinhood®

+250%
Increase in average unique daily visitors to
our Learn resources since January 2020

More than 20M weekly
newsletter subscribers

1.9M monthly unique podcast
listeners for Robinhood Snacks

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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EXCHANGE

as other voices from across the
political spectrum.”

Both the Biden and Trump cam-
paigns continue to advertise heav-
ily on Facebook. The Trump cam-
paign considers Mr. Zuckerberg
more of a pragmatist than top ex-
ecutives at other major tech com-
panies, according to a person fa-
miliar with the matter. But the
campaign also has sharply criti-
cized Facebook’s policies. “Just
like the rest of the Silicon Valley
Mafia, Facebook erroneously be-
lieves it is the arbiter of truth and
decider of elections,” said Saman-
tha Zager, a Trump campaign
spokeswoman, adding that tech
companies increasingly censor Mr.
Trump and conservatives.

Mr. Zuckerberg, who is worth
more than $90 billion, has con-
tributed to a handful of Demo-
cratic and Republican causes and
candidates, according to the Cen-
ter for Responsive Politics. But
some people close to Mr. Zucker-
berg say the only party he be-
longs to is the party of Facebook.
The one constant for him over
the years has been his broad be-
lief that free expression should
be paramount and that Facebook
is, on balance, good for the
world, according to his public
comments and people familiar
with his views.

Mr. Zuckerberg’s growing politi-
cal awareness also has shaped his
personal giving.

Mr. Zuckerberg and his wife
have donated $400 million in per-
sonal funds to nonprofits that help
fund local governments’ election
costs such as hiring poll workers,
providing personal protective
equipment and sharing accurate
Election Day information. Conser-
vatives are trying to block those
private funds from being used for
public costs, and many liberals
have criticized the effort as hypo-
critical given what they view as
Facebook’s record of allowing us-
ers to post disinformation about
elections and voting.

People who knew Mr. Zucker-
berg at Harvard, where he co-
founded Facebook as a student in
2004, say he could best be de-
scribed as center-left. In the run-
up to the presidential election that

The hands-off approach changed
after Mr. Trump’s 2016 election.
Mr. Zuckerberg was jolted by criti-
cism that Facebook had failed to
stem misleading pseudo-news arti-
cles and other disinformation that
many of its critics said sharpened
divisions among Americans and
made the race’s rhetoric more
toxic than in years past.

“What happened in 2016 casts a
long shadow four years later,” said
Mr. Clegg. “Facebook was accused
of being asleep at the wheel,” he
said, and Mr. Zuckerberg deter-
mined that it had to change.

Mr. Zuckerberg publicly pre-
sented himself as a work in prog-
ress, open to self-reflection and
eager to understand other per-
spectives. In 2017, he completed a
listening tour of 30 states, an ex-
tended road trip that had the
trappings of a political campaign.
In April 2018, he testified before
Congress for the first time to an-
swer questions about Facebook’s
data-privacy controls. In 2019, he
hosted a series of discussions
with academics and other execu-
tives about the role of technology
in society.

Behind the scenes, Mr. Zucker-
berg intensified his focus on mak-
ing sure Facebook wouldn’t be
seen as partisan, in part by em-
phasizing Facebook’s support for
free speech. Some Democratic offi-
cials, concerned about misinforma-
tion undermining political dis-
course, perceived him as growing
overly deferential to conservatives,
who have generally argued against
limits on expression on social me-
dia. He started asking more policy-
related questions and grew more
involved in decisions about contro-
versial content on the platform, in-
cluding the 2018 decision to re-
move far-right talk show host Alex
Jones’s properties from the plat-
form, people familiar with the
company say. Mr. Zuckerberg
tends to get involved in situations
where Facebook’s policies aren’t
clear, Mr. Clegg said, but leaves
enforcement to his deputies.

He also recently cultivated rela-
tionships with prominent conser-
vatives with the help of longtime
board member Peter Thiel, a
prominent Trump backer, and his
global head of policy, Joel Kaplan,
a former deputy chief of staff to
George W. Bush.

Mr. Zuckerberg maintains an
open line with Mr. Kushner, the
president’s son-in-law and senior
adviser. The two sometimes discuss
Facebook policies over WhatsApp.
The CEO spoke this year with Mr.
Kushner and separately with Trea-
sury Secretary Steven Mnuchin
about TikTok’s U.S. presence, people
familiar with the talks said.

“Any insinuation that [Mr. Zuck-
erberg] encouraged the adminis-
tration to ban TikTok is false,” a
Facebook spokesman said.

Mr. Zuckerberg has also told

government officials Apple doesn’t
receive as much scrutiny as Face-
book even though it owns an oper-
ating system used by a large per-
centage of Americans, people
familiar with the discussions said.

As tech platforms announced
new political-content policies over
the past year, Mr. Kushner has ar-
gued to Mr. Zuckerberg that some
of those moves could hurt Repub-
lican and Democratic campaigns
alike, people familiar with the
matter said.

Mr. Zuckerberg also has forged
ties with right-leaning publishers
that drive engagement on the plat-
form, including Ben Shapiro, co-
founder of the Daily Wire and a
Trump supporter, people familiar
with the matter say. The conserva-
tive news site has been flagged re-
peatedly by Facebook’s fact check-
ers for sharing falsehoods and
distortions. But it is frequently
among the most popular on the
platform based on user interac-
tions, according to CrowdTangle, a
Facebook-owned analytics tool.

Mr. Zuckerberg invited Mr. Sha-
piro to dinner at his house last
year, the people said. While the
two aren’t friends, they sometimes
discuss broader political and philo-
sophical themes, the people added,
many of which they disagree on.

Mr. Shapiro said in a statement
that he doesn’t comment on peo-
ple he speaks with because many
in the media try to “stigmatize
open communications between
conservatives and anyone who dif-
fers politically.”

Mr. Zuckerberg has also begun
meeting with progressive groups,
whose leaders argued that if he
was developing personal relation-
ships with conservatives like Mr.
Shapiro, he should hear from the
other side, too. The conversations
haven’t always gone smoothly.

Rashad Robinson, president of
the civil-rights group Color of
Change, said that Mr. Zuckerberg
appeared to lack an understanding
of the ways Facebook could be
contributing to voter suppression.

“I was talking to someone with
such tremendous power but was
not serious or educated about the
issues,” Mr. Robinson said, “and
was deeply ill-equipped and un-
qualified for the task at hand.”

Mr. Zuckerberg’s greater in-
volvement in politics shifted the
dynamic between him and Ms.
Sandberg, his longtime second in
command, who endorsed former
Democratic presidential nominee
Hillary Clinton’s 2016 bid.

Ms. Sandberg has told some
colleagues and associates that she
disagrees with certain Facebook
decisions about political content,
including the move last spring not
to take down a video of House
Speaker Nancy Pelosi that had
been manipulated in a way that
made her appear to be drunk, ac-
cording to people familiar with
the matter.

Ms. Sandberg argued for the
video’s removal but Mr. Zucker-
berg believed making the video
less visible across the platform
was a better route, the people
said. At a Facebook-sponsored
event last year, Ms. Sandberg said
she and Mr. Zuckerberg “disagree
all the time but we tell each other
and support each other,” according
to a video of the event viewed by
the Journal.

Some of Ms. Sandberg’s col-
leagues have heard her use an ex-
pression that underscores the
shifting balance of power between
the two executives, who were long
regarded inside and outside the
company as nearly equals. Now,
according to these people, she
sometimes says: “I serve at the
pleasure of Mark and the board.”

peared to inhibit rapid revenue
growth for the company, to more
than $70 billion last year, up from
less than $28 billion in 2016.

Nick Clegg, a former British
deputy prime minister whom Mr.
Zuckerberg hired two years ago as
global policy and communications
chief, said the CEO has been “inti-
mately involved” in deciding to
bar new political ads the week be-
fore the election.

Mr. Zuckerberg declined to com-
ment.

Just this month, Facebook said
it would suspend all political ads
after polls close on Election Day
and limit posts about poll-watch-
ing operations that “use milita-
rized language or suggest that the
goal is to intimidate, exert control,
or display power.” Facebook this
past week banned posts denying
the Holocaust, reversing its long-
standing policy, and said it would
block ads that promoted antivac-
cine messages.

Then on Wednesday, Facebook
and Twitter limited sharing of
New York Post articles containing
allegations about Mr. Biden and
his son Hunter that the Biden cam-
paign denied. The New York Post
is owned by News Corp, which is
also the parent of The Wall Street
Journal’s publisher, Dow Jones &
Co. The Post responded with an
editorial condemning the Twitter
and Facebook actions and saying
that “no one is disputing the ve-
racity” of its reporting.

Mr. Zuckerberg’s evolution in
many ways tracks Facebook’s de-
velopment from a college-based
social network into a central ele-
ment in the American political
system—and a punching bag for
both parties. The intense scrutiny
of the social-media giant’s influ-
ence from all sides during the past
four years has made increased po-
litical acumen a necessity for its
CEO. Facebook’s massive reach
and focus on free speech have at
times made it a super-spreader of
falsehoods, hate speech, terrorist
propaganda and other posts it
struggles to control.

Mr. Zuckerberg has lectured
Facebook’s broadly left-leaning
staff about the need to understand
that their user base is more con-
servative, and defended decisions
not to remove posts from Mr.
Trump that some employees argue
violated Facebook’s rules. Mr.
Zuckerberg’s stance has alienated
prominent Democrats and civil-
rights activists and has frustrated
many inside Facebook—including,
at times, Chief Operating Officer
Sheryl Sandberg, people familiar
with the dynamics say.

Ms. Sandberg declined to com-
ment.

Mr. Biden’s campaign manager
last month sent the CEO a letter,
reviewed by the Journal, calling
Facebook “the nation’s foremost
propagator of disinformation
about the voting process.” The
Democratic nominee has said he
has “never been a big fan of
Zuckerberg.”

“Any insinuation that Facebook
accommodates any one political
party over another is simply
false,” a Facebook spokesman said,
adding that Mr. Zuckerberg was
the “driving force” behind Face-
book’s election-integrity and civic-
engagement efforts.

“Mark Zuckerberg believes
strongly that the company must
have rules in place to protect free
expression, and that we continue
to apply them impartially,” the
spokesman added. “As CEO, part of
his job is to work on policy issues
and engage with Democratic and
Republican policy makers, as well

ContinuedfrompageB1

Zuckerberg
Embraces
Politics

year, he worried about the pros-
pect that George W. Bush would be
re-elected and closely tracked the
race in the final weeks, one of
those people said.

But he wasn’t particularly polit-
ical. A few years after Facebook
was created, political advisers met
with him to understand how his
views might shape company policy,
according to a person familiar
with the matter. The advisers ex-
plained the differences among the
American political groups, includ-
ing Democrats and Republicans,
and the meeting ended when Mr.
Zuckerberg agreed that he was
best described as a libertarian,
rather than closely aligned with ei-
ther major American party.

“He was completely apolitical,”
said Tim Sparapani, a technology
lawyer who was Facebook’s first
public-policy director until 2011
and has been critical of the com-
pany. “His political views had to be
coaxed out of him.”

Facebook’s policy team—headed
by Ms. Sandberg, a onetime Clin-
ton administration official who
joined Facebook in 2008—handled
most outreach and relationships
with lawmakers in the U.S. and
globally. Mr. Zuckerberg started to
focus on immigration reform and
in 2013 he co-founded a nonprofit,
Fwd.US, to pursue that cause.

‘What happened in 2016
casts a long shadow four
years later,’ says a
Facebook vice president.

Testifying before Congress for the
first time, Mark Zuckerberg faced
questions about Facebook’s
privacy controls. A House staffer,
right, arranged a display during a
2017 hearing.

Facebook COO Sheryl Sandberg has told colleagues she disagrees with some decisions about political content.
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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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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 3.23%
CreditUnion ofNewJersey 2.50%
Ewing, NJ 609-538-4061

HanscomFederal CreditUnion 2.63%
HanscomAFB,MA 800-656-4328

StarOneCreditUnion 2.63%
Sunnyvale, CA 408-742-2801

WebsterBank 2.63%
Hartford, CT 888-493-2783

AssociatedBank,NA 2.88%
Rockford, IL 800-682-4989

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.22 0.22 l 1.96 -1.14
Moneymarket, annual yield 0.22 0.22 0.22 l 0.73 -0.10
Five-year CD, annual yield 0.62 0.62 0.62 l 1.53 -0.84
30-yearmortgage, fixed† 3.02 3.03 2.93 l 4.22 -0.84
15-yearmortgage, fixed† 2.52 2.55 2.48 l 3.57 -0.63
Jumbomortgages, $510,400-plus† 3.06 3.06 2.93 l 4.42 -1.27
Five-year adjmortgage (ARM)† 3.23 3.24 2.85 l 4.61 -0.16
New-car loan, 48-month 4.14 4.14 4.14 l 4.56 1.07
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 28842.90 28570.72 28606.31 112.11 0.39 29551.42 18591.93 6.9 0.2 7.6
TransportationAvg 11991.56 11836.43 11836.43 -152.40 -1.27 11988.83 6703.63 12.6 8.6 6.3
UtilityAverage 887.82 875.37 884.52 9.30 1.06 960.89 610.89 2.1 0.6 6.4
Total StockMarket 36078.78 35746.29 35759.58 -19.41 -0.05 36434.12 22462.76 17.1 8.2 10.5
Barron's 400 767.15 762.26 762.27 -1.36 -0.18 767.01 455.11 11.8 4.1 3.6

NasdaqStockMarket

NasdaqComposite 11827.42 11648.53 11671.56 -42.32 -0.36 12056.44 6860.67 44.3 30.1 20.8
Nasdaq 100 12034.13 11824.14 11852.17 -46.40 -0.39 12420.54 6994.29 50.6 35.7 24.7

S&P

500 Index 3515.76 3480.45 3483.81 0.47 0.01 3580.84 2237.40 16.7 7.8 10.9
MidCap400 2011.52 1997.33 1997.34 -5.48 -0.27 2106.12 1218.55 3.1 -3.2 3.2
SmallCap600 931.92 923.71 923.71 -5.86 -0.63 1041.03 595.67 -2.8 -9.5 0.6

Other Indexes

Russell 2000 1646.25 1633.80 1633.81 -5.08 -0.31 1705.22 991.16 6.4 -2.1 2.8
NYSEComposite 13241.53 13164.54 13169.32 32.07 0.24 14183.20 8777.38 1.3 -5.3 2.1
Value Line 491.40 487.78 487.78 -1.40 -0.29 562.05 305.71 -5.8 -11.7 -3.5
NYSEArcaBiotech 5580.26 5480.32 5480.97 1.39 0.03 6142.96 3855.67 28.1 8.2 8.7
NYSEArcaPharma 660.96 652.80 657.44 7.17 1.10 675.64 494.36 11.9 0.6 6.0
KBWBank 78.58 77.02 78.07 -0.02 -0.03 114.12 56.19 -22.7 -31.1 -7.8

PHLX§Gold/Silver 149.58 147.06 147.09 -1.98 -1.33 161.14 70.12 62.5 37.6 19.5

PHLX§Oil Service 29.35 28.14 28.19 -1.41 -4.78 80.99 21.47 -55.2 -64.0 -41.2

PHLX§Semiconductor 2425.95 2398.51 2399.76 -11.37 -0.47 2433.48 1286.84 50.9 29.7 25.1
CboeVolatility 27.46 26.19 27.41 0.44 1.63 82.69 11.54 92.4 98.9 40.4

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 885,306,634 10,937,926

Adv. volume* 436,882,970 2,531,142

Decl. volume* 433,744,597 8,205,174

Issues traded 3,123 261

Advances 1,245 107

Declines 1,785 148

Unchanged 93 6

Newhighs 122 5

New lows 9 2

ClosingArms† 0.47 1.84

Block trades* 6,006 110

Nasdaq NYSEArca

Total volume*3,088,866,510 165,598,572

Adv. volume*1,348,979,261 80,668,320

Decl. volume*1,650,925,210 83,191,428

Issues traded 3,570 1,394

Advances 1,666 672

Declines 1,795 696

Unchanged 109 26

Newhighs 116 26

New lows 22 4

ClosingArms† 1.14 1.06

Block trades* 14,046 996

* 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

Eargo EAR 33.68 15.68 87.11 43.80 18.00 ...
Praxis PrecisionMeds PRAX 27.80 8.80 46.32 30.82 19.00 ...
SGBlocks SGBX 2.73 0.71 35.15 12.00 1.16 -63.1
TarsusPharmaceuticals TARS 20.58 4.58 28.63 21.70 15.32 ...
ProPhase Labs PRPH 7.04 1.55 28.23 7.49 1.20 270.5

Oblong OBLG 4.09 0.89 27.81 4.71 0.87 311.1
CITGroup CIT 25.00 5.26 26.65 48.96 12.02 -43.6
Summer Infant SUMR 20.71 4.26 25.90 22.30 1.45 543.8
fuboTV FUBO 10.00 2.01 25.16 22.00 5.00 -14.3
Navistar Intl NAV 43.52 8.10 22.87 45.25 15.01 48.4

LazydaysHoldings LAZY 17.19 3.00 21.14 17.69 1.55 286.3
CLPS CLPS 3.70 0.61 19.73 8.86 1.62 -25.1
HighwayHoldings HIHO 4.43 0.73 19.73 4.95 1.55 165.3
IntegratedMedia Tech IMTE 4.55 0.72 18.80 13.31 2.60 -35.1
Aldeyra Therapeutics ALDX 8.10 1.24 18.08 8.49 1.48 43.1

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SOSADR SOS 2.11 -0.62 -22.71 6.00 0.51 -36.1
Calyxt CLXT 3.96 -1.07 -21.27 8.41 2.40 -19.3
Del TacoRestaurants TACO 8.18 -2.21 -21.27 10.43 2.45 -13.0
AdaptimmuneTherapADR ADAP 6.31 -1.59 -20.13 13.40 0.71 551.2
Biomerica BMRA 5.84 -1.45 -19.89 23.39 2.05 84.8

FSDPharma HUGE 2.14 -0.42 -16.41 14.00 2.06 -56.9
Medalist DiversifiedREIT MDRR 2.41 -0.47 -16.33 6.13 1.03 -40.5
Nikola NKLA 19.55 -3.76 -16.12 93.99 10.20 90.5
Can-Fite BiopharmaADR CANF 1.82 -0.34 -15.59 4.95 1.08 -31.6
MDJM MDJH 3.61 -0.66 -15.46 5.85 1.94 30.8

MaxeonSolar Technologies MAXN 17.10 -2.83 -14.20 37.62 11.78 ...
CBAKEnergyTechnology CBAT 3.27 -0.44 -11.86 4.98 0.36 511.2
Galera Therapeutics GRTX 11.01 -1.38 -11.14 19.50 5.58 ...
ApexGlobal Brands APEX 6.62 -0.78 -10.54 23.30 2.60 -38.8
SorrentoTherapeutics SRNE 9.30 -1.09 -10.49 19.39 1.45 507.8

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

HertzGlobal Holdings HTZ 1,020,466 10019.7 2.50 142.72 20.85 0.40
NIOADR NIO 185,266 67.5 28.48 1.46 29.40 1.36
General Electric GE 167,995 79.7 7.29 6.11 13.26 5.48
Apple AAPL 114,762 -33.7 119.02 -1.40 137.98 53.15
NanoDimensionADR NNDM 105,493 1622.7 4.91 9.60 6.00 0.51
* 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 2470.560 0.530 0.550 1.870 0.400 7.98 5.32

U.S. Treasury Long, Barclays4812.000 1.400 1.440 2.370 0.980 17.10 11.12

Aggregate, Barclays 2276.470 1.190 1.210 2.410 1.020 7.20 5.18

Fixed-RateMBS, Barclays 2224.930 1.300 1.310 2.690 0.930 4.25 3.63

HighYield 100, ICEBofA 3189.713 4.496 4.438 10.740 4.235 2.463 3.680

MuniMaster, ICEBofA 585.239 1.120 1.125 3.441 0.838 4.084 3.829

EMBIGlobal, J.P.Morgan n.a. n.a. 4.696 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.

Available free at WSJMarkets.com

WSJ
.COM

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3044.30 17.47 0.58 –6.4

DJGlobal Index 444.87 0.69 0.15 2.5

DJGlobal exU.S. 252.02 1.00 0.40 –4.4

Americas DJAmericas 812.85 –0.37 –0.05 6.8

Brazil SaoPauloBovespa 98309.12 –744.94 –0.75 –15.0

Canada S&P/TSXComp 16438.75 –62.28 –0.38 –3.7

Mexico S&P/BMV IPC 37876.49 –182.74 –0.48 –13.0

Chile Santiago IPSA 2508.48 –14.57 –0.58 –24.8

EMEA StoxxEurope600 367.48 4.57 1.26 –11.6

Eurozone EuroStoxx 361.94 5.02 1.41 –10.4

Belgium Bel-20 3264.60 22.54 0.70 –17.5

Denmark OMXCopenhagen20 1417.89 9.11 0.65 24.8

France CAC40 4935.86 98.44 2.04 –17.4

Germany DAX 12908.99 205.24 1.62 –2.6

Israel TelAviv 1358.23 … Closed –19.3

Italy FTSEMIB 19389.68 324.24 1.70 –17.5

Netherlands AEX 568.18 7.71 1.38 –6.0

Russia RTS Index 1132.80 0.51 0.05 –26.9

SouthAfrica FTSE/JSEAll-Share 55047.26 203.31 0.37 –3.6

Spain IBEX35 6849.70 32.90 0.48 –28.3

Sweden OMXStockholm 735.09 6.53 0.90 8.0

Switzerland SwissMarket 10207.13 139.17 1.38 –3.9

Turkey BIST 100 1192.73 12.30 1.04 4.2

U.K. FTSE 100 5919.58 87.06 1.49 –21.5

U.K. FTSE250 17822.91 –15.54 –0.09 –18.6

Asia-Pacific
Australia S&P/ASX200 6176.80 –33.50 –0.54 –7.6

China Shanghai Composite 3336.36 4.18 0.13 9.4

HongKong HangSeng 24386.79 228.25 0.94 –13.5

India S&PBSESensex 39982.98 254.57 0.64 –3.1

Japan Nikkei StockAvg 23410.63 –96.60 –0.41 –1.0

Singapore Straits Times 2533.02 9.40 0.37 –21.4

SouthKorea Kospi 2341.53 –19.68 –0.83 6.5

Taiwan TAIEX 12750.37 –77.45 –0.60 6.3

Thailand SET 1233.68 –9.28 –0.75 –21.9
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

Wheat 5.31%

Shanghai Composite 1.96

Corn 1.77

S&P/ASX 200 1.22

Nymex natural gas 1.17

Hang Seng 1.11

S&P 500 Industrials 1.10

Nasdaq 100 1.08

S&P 500 Telecom Svcs 0.90

Sao Paulo Bovespa 0.85

S&P 500 Utilities 0.84

iSh 20+ Treasury 0.81

Nasdaq Composite 0.79

S&P 500 Information Tech 0.78

S&P 500 Consumer Staples 0.74

WSJ Dollar Index 0.72

Nymex crude 0.69

VangdTotIntlBd 0.40

iShiBoxx$InvGrdCp 0.30

Japanese yen 0.20

iSh 7-10 Treasury 0.20

S&P 500 0.19

Bloomberg Commodity Index 0.18

VangdTotalBd 0.15

South Korean won 0.11

iSh TIPS Bond 0.07

Dow Jones Industrial Average 0.07

S&PMidCap 400 0.05

iShNatlMuniBd 0.04

iSh 1-3 Treasury 0.02

Indonesian rupiah-0.04

Chinese yuan-0.04

Mexico peso-0.05

S&P 500 Consumer Discr-0.18

Dow Jones Transportation Average-0.22

CAC-40-0.22

Russell 2000-0.23

S&P SmallCap 600-0.27

iShJPMUSEmgBd-0.28

iShiBoxx$HYCp-0.38

S&P 500 Materials-0.38

S&P 500 Health Care-0.45

Comex copper-0.47

Canada dollar-0.55

South African rand-0.57

Swiss franc-0.60

Indian rupee-0.60

Euro Stoxx-0.67

S&P/TSX Comp-0.75

Stoxx Europe 600-0.78

Nikkei 225-0.89

S&P 500 Financials-0.93

Euro area euro-0.96

Comex gold-0.97

UK pound-1.00

FTSE MIB-1.05

DAX-1.09

Nymex ULSD-1.19

S&P BSE Sensex-1.30

Russian ruble-1.33

Soybeans-1.45

IBEX 35-1.46

IPC All-Share-1.56

FTSE 100-1.61

S&P 500 Energy-2.10

Kospi Composite-2.11

Australian dollar-2.29

S&P 500 Real Estate-2.31

Norwegian krone-2.64

Comex silver-2.79

Nymex RBOB gasoline-2.86

Lean hogs-10.66
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
11671.56
t 42.32
or 0.36%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

36.72 24.05

32.15 21.75

0.74 1.03
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Dow Jones Industrial Average
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All-time high

27.17 19.34

24.32 17.89

2.15 2.32

29551.42, 02/12/20

23000

24500

26000

27500

29000

30500

32000

Aug. Sept. Oct.

Current divisor
0.15198707565833

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP
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S&P 500 Index
3483.81
s 0.47

or 0.01%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

38.21 23.50

25.90 18.15

1.72 1.93

3580.84, 09/02/20
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 652.52 -1.24 -0.19 653.76 433.70 5.87 1.59
TR/CCCRB Index 151.48 -0.26 -0.17 187.39 106.29 -13.81 -18.47
Crude oil,$per barrel 40.88 -0.08 -0.20 63.27 -37.63 -23.99 -33.05
Natural gas,$/MMBtu 2.773 -0.002 -0.07 2.881 1.482 19.53 26.68
Gold,$per troy oz. 1900.80 -2.40 -0.13 2051.50 1452.10 27.72 25.09

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0129 77.4675 29.4
Brazil real .1771 5.6465 40.5
Canada dollar .7580 1.3193 1.6
Chile peso .001260 793.50 7.3
Colombiapeso .000260 3848.10 17.3
EcuadorUSdollar 1 1 unch
Mexico peso .0473 21.1431 11.7
Uruguay peso .02332 42.8900 15.5
Asia-Pacific
Australian dollar .7078 1.4128 –0.8
China yuan .1493 6.6976 –3.8
HongKong dollar .1290 7.7503 –0.5
India rupee .01362 73.444 2.9
Indonesia rupiah .0000680 14700 5.9
Japan yen .009487 105.40 –3.0
Kazakhstan tenge .002329 429.38 12.5
Macau pataca .1252 7.9880 –0.4
Malaysia ringgit .2411 4.1485 1.4
NewZealand dollar .6604 1.5142 1.9
Pakistan rupee .00615 162.617 4.9
Philippines peso .0206 48.646 –4.1
Singapore dollar .7362 1.3583 0.9
SouthKoreawon .0008755 1142.21 –1.1
Sri Lanka rupee .0054274 184.25 1.6
Taiwan dollar .03475 28.780 –3.8
Thailand baht .03207 31.180 4.8

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23177 0.02
Europe
CzechRep. koruna .04295 23.282 2.7
Denmark krone .1574 6.3520 –4.7
Euro area euro 1.1718 .8534 –4.3
Hungary forint .003214 311.15 5.4
Iceland krona .007179 139.30 15.0
Norway krone .1066 9.3799 6.8
Poland zloty .2577 3.8806 2.3
Russia ruble .01285 77.804 25.4
Sweden krona .1130 8.8488 –5.5
Switzerland franc 1.0929 .9150 –5.4
Turkey lira .1260 7.9381 33.4
Ukraine hryvnia .0351 28.4500 20.2
UK pound 1.2916 .7742 2.7
Middle East/Africa
Bahrain dinar 2.6520 .3771 0.01
Egypt pound .0637 15.6984 –2.2
Israel shekel .2961 3.3770 –2.2
Kuwait dinar 3.2685 .3060 0.9
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7511 –0.01
SouthAfrica rand .0604 16.5606 18.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.61 –0.07–0.07 –1.06

Sources: Tullett Prebon, DowJonesMarketData

MARKETS DIGEST

See an expanded year-to-date and current quarter
list of selected global stock indexes, bond ETFs,

currencies and commodities at
wsj.com/graphics/track-the-markets

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.0635 3.0635 3.0635 3.0650 –0.0180 1,040
Dec 3.0875 3.0960 3.0555 3.0675 –0.0180 140,873
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1898.50 1898.50 1898.50 1900.80 –2.40 1,736
Dec 1912.70 1918.70 1901.10 1906.40 –2.50 448,481
Feb'21 1920.70 1926.20 1908.80 1914.00 –2.60 48,516
April 1926.90 1931.50 1915.20 1920.10 –2.50 23,273
June 1928.60 1935.60 1921.60 1925.10 –2.50 16,534
Dec 1939.20 1939.80 1930.10 1933.40 –2.40 7,822
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2333.10 –24.80 ...
Dec 2363.70 2369.40 2330.00 2342.30 –24.80 9,598
March'21 2375.00 2375.00 2339.50 2351.00 –25.30 339
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 856.40 869.50 853.50 864.30 8.00 278
Jan'21 868.00 878.70 857.70 869.30 8.00 49,860
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 24.230 24.260 24.230 24.369 0.176 146
Dec 24.430 24.660 24.185 24.405 0.181 127,431
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 40.88 41.05 40.08 40.88 –0.08 73,824
Dec 41.16 41.30 40.34 41.12 –0.12 418,420
Jan'21 41.40 41.61 40.68 41.42 –0.13 225,706
March 42.00 42.14 41.28 41.95 –0.14 145,551
June 42.53 42.71 41.91 42.51 –0.16 208,673
Dec 43.01 43.16 42.46 42.99 –0.13 223,411
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1847 1.1901 1.1627 1.1791 –.0096 70,714
Dec 1.1910 1.1954 1.1690 1.1848 –.0093 96,794
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1803 1.1836 1.1421 1.1688 –.0112 65,342
Dec 1.1658 1.1672 1.1283 1.1535 –.0102 107,058
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.778 2.852 2.670 2.773 –.002 99,806
Dec 3.261 3.319 3.234 3.271 .010 166,634
Jan'21 3.396 3.446 3.375 3.405 .009 202,938
March 3.231 3.278 s 3.222 3.249 .014 135,488
April 2.934 2.956 s 2.921 2.948 .014 88,717
Oct 2.981 3.005 s 2.972 3.001 .019 87,377

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 403.25 409.00 s 401.75 402.00 –1.75 747,493
March'21 407.25 412.25 406.00 407.00 –1.00 315,779
Oats (CBT)-5,000bu.; cents per bu.
Dec 293.75 297.00 291.25 294.50 .75 4,607
March'21 295.25 296.75 292.75 296.00 1.75 720
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1062.75 1070.75 1048.75 1050.00 –12.25 246,061
Jan'21 1062.00 1071.00 1049.50 1050.25 –11.75 310,323
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 372.20 374.90 s 366.20 367.50 –4.60 156,737
Jan'21 366.80 369.00 s 361.50 362.10 –4.80 81,855

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

SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 33.17 33.65 32.90 32.99 –.18 156,307
Jan'21 33.12 33.61 32.92 32.98 –.16 89,677
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.48 12.52 12.36 12.38 –.14 6,991
Jan'21 12.69 12.70 12.56 12.58 –.14 2,863
Wheat (CBT)-5,000bu.; cents per bu.
Dec 618.50 630.75 s 615.50 625.25 7.00 217,232
March'21 618.75 629.50 s 615.50 623.50 4.00 73,040
Wheat (KC)-5,000bu.; cents per bu.
Dec 557.25 565.25 s 552.00 558.75 .75 112,279
March'21 565.75 573.25 s 560.25 566.25 … 64,407
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 138.500 138.950 137.600 138.100 –.825 1,931
Jan'21 132.075 132.100 128.350 129.325 –2.775 19,907
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 107.800 107.800 106.850 107.150 –.625 5,941
Dec 109.550 109.550 108.125 108.625 –.925 108,235
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 70.300 70.700 s 68.825 69.800 –.075 92,640
April'21 74.750 74.875 73.125 73.650 –.800 46,061
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 540.00 546.90 533.40 534.00 –3.70 1,772
Jan'21 455.90 478.40 455.90 463.30 3.90 1,055
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.39 21.41 s 21.33 21.38 .06 4,474
Nov 20.94 21.08 s 20.63 20.92 .09 4,996
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,338 2,371 2,332 2,361 18 75,247
March'21 2,333 2,365 2,333 2,359 18 70,008
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 109.65 111.10 106.85 107.25 –2.25 90,101
March'21 112.15 113.60 109.55 110.00 –2.10 71,976
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.21 14.46 14.15 14.43 .25 444,397
May 13.67 13.83 13.63 13.80 .14 157,782
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.36 27.36 27.36 27.36 –.01 1,837
March 27.50 27.55 s 27.50 27.53 .03 2,760
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 69.01 70.04 69.00 69.92 .70 126,423
March'21 69.93 70.70 69.72 70.56 .63 64,518
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 116.40 117.30 114.85 115.10 –2.20 3,939
Jan'21 115.80 116.80 114.20 114.50 –2.35 5,972

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 219-150 220-120 218-030 218-300 –29.0 985,114
March'21 218-250 218-170 216-180 217-070 –29.0 4
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 175-030 175-180 174-160 174-290 –11.0 1,201,228
March'21 176-280 176-300 175-310 176-110 –12.0 7,047
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-030 139-075 138-310 139-020 –2.0 3,242,108
March'21 138-205 138-280 138-205 138-230 –2.0 3,290
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-270 125-287 125-250 125-262 –.7 3,118,011

March'21 126-047 126-080 126-050 126-060 –1.0 925
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-141 110-145 110-135 110-137 –.2 1,966,600
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9125 99.9125 99.9100 99.9100 .0000 217,881
Jan'21 99.9300 99.9300 99.9250 99.9250 .0000 176,626
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-295 102-055 101-265 102-005 –1.0 131,164
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7750 99.7800 99.7750 99.7775 … 249,376
Dec 99.7600 99.7650 99.7600 99.7600 … 989,426
March'21 99.7950 99.8000 99.7900 99.7950 .0050 1,036,352
June 99.8050 99.8100 99.8000 99.8050 .0050 849,952

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9496 .9506 .9484 .9488 .0005 421
Dec .9491 .9513 .9490 .9494 .0005 167,981
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7576 .7589 .7555 .7586 .0024 182
Dec .7564 .7590 .7555 .7587 .0024 119,718
BritishPound (CME)-£62,500; $ per £
Oct 1.2908 1.2961 1.2859 1.2932 .0031 339
Dec 1.2908 1.2965 1.2856 1.2935 .0031 145,988
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0954 1.0978 1.0931 1.0944 –.0001 47,442
March'21 1.0974 1.1005 1.0963 1.0975 –.0001 135
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7080 .7096 .7071 .7085 –.0006 277
Dec .7094 .7098 .7072 .7087 –.0006 134,069
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04722 .04738 .04688 .04740 .00052 70

Dec .04671 .04714 .04653 .04712 .00052 121,967
Euro (CME)-€125,000; $ per €
Oct 1.1703 1.1746 1.1695 1.1719 .0021 2,114
Dec 1.1723 1.1761 1.1708 1.1733 .0021 633,013

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 28417 28732 28332 28408 22 90,706
March'21 28300 28628 28248 28315 19 1,942
S&P500 Index (CME)-$250 x index
Dec 3483.00 3490.70 3463.60 3462.20 –13.20 16,214
March'21 … … … 3452.60 –13.30 26
Mini S&P500 (CME)-$50 x index
Dec 3478.50 3508.50 3461.25 3462.25 –13.25 2,435,548
March'21 3476.25 3498.50 3452.00 3452.50 –13.50 22,197
Mini S&PMidcap400 (CME)-$100 x index
Dec 2001.50 2011.90 1987.90 1994.10 –4.90 56,559
March'21 … 1998.60 1989.80 1992.60 –4.90 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11891.00 12022.00 11792.00 11798.00 –76.00 212,865
March'21 11897.75 12012.00 11786.00 11789.50 –76.25 1,791
Mini Russell 2000 (CME)-$50 x index
Dec 1638.00 1648.40 1625.10 1627.10 –8.30 542,737
Mini Russell 1000 (CME)-$50 x index
Dec 1951.90 1960.10 1941.10 1942.60 .10 8,926
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.82 93.89 93.52 93.68 –.19 25,813
March'21 93.77 93.81 93.51 93.64 –.18 645

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 0.145 0.145 1.581
0.625 10 0.738 s l 0.737 0.698 1.744

2.250 Australia 2 0.150 t l 0.158 0.199 0.732 -0.4 1.3 -85.0
1.000 10 0.734 t l 0.777 0.877 1.061 -0.4 4.0 -68.4

0.000 France 2 -0.696 t l -0.685 -0.623 -0.626 -84.9 -83.0 -220.8
0.000 10 -0.347 t l -0.329 -0.220 -0.098 -108.5 -106.6 -184.2

0.000 Germany 2 -0.770 t l -0.760 -0.687 -0.672 -92.3 -90.5 -225.4
0.000 10 -0.618 t l -0.607 -0.480 -0.383 -135.6 -134.4 -212.7

1.000 Italy 2 -0.356 t l -0.306 -0.172 -0.258 -50.9 -45.1 -184.0
1.650 10 0.657 t l 0.704 0.974 0.924 -8.1 -3.4 -82.1

0.100 Japan 2 -0.142 t l -0.142 -0.138 -0.261 -29.5 -28.7 -184.3
0.100 10 0.023 s l 0.023 0.020 -0.159 -71.5 -71.4 -190.3

0.400 Spain 2 -0.558 t l -0.542 -0.493 -0.449 -71.1 -68.7 -203.1
1.250 10 0.120 t l 0.159 0.265 0.253 -61.8 -57.8 -149.1

0.500 U.K. 2 -0.049 t l -0.047 -0.054 0.571 -20.2 -19.2 -101.1
4.750 10 0.184 s l 0.182 0.214 0.712 -55.4 -55.6 -103.2

Source: Tullett Prebon

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

BankofMontreal BMO 3.300 0.54 Feb. 5, ’24 23 –18 40
PhilipMorris International PM 2.625 0.41 March 6, ’23 23 –13 16
RaytheonTechnologies RTX 6.050 2.58 June 1, ’36 105 –13 n.a.
BPCE BPCEGP 2.750 0.52 Jan. 11, ’23 34 –10 37

Citigroup C 3.875 0.54 Oct. 25, ’23 36 –10 48
Shell International Finance RDSALN 6.375 2.73 Dec. 15, ’38 122 –9 n.a.
Georgia Power … 2.100 0.40 July 30, ’23 22 –9 28
GECapital International Funding … 4.418 3.78 Nov. 15, ’35 304 –8 315

…Andspreads thatwidened themost
MicronTechnology MU 2.497 0.77 April 24, ’23 59 15 n.a.
AlaskaAirlines ALK 4.800 4.05 Aug. 15, ’27 374 8 373
BPCapitalMarkets BPLN 3.535 0.93 Nov. 4, ’24 62 7 n.a.
PhilipMorris International PM 4.250 3.00 Nov. 10, ’44 147 7 145

Discover Financial Services DFS 3.850 0.51 Nov. 21, ’22 37 5 42
BankofAmerica BAC 3.875 0.92 Aug. 1, ’25 60 3 56
Credit SuisseGroupFunding … 4.875 2.96 May15, ’45 144 3 n.a.
JPMorganChase JPM 3.875 0.97 Sept. 10, ’24 65 3 63

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

CIT CIT 6.125 2.67 March 9, ’28 123.000 5.30 117.025
Navient NAVI 5.625 6.81 Aug. 1, ’33 89.980 2.21 87.420
TransAlta TACN 6.500 5.89 March 15, ’40 106.968 1.02 105.699
AmericanAirlines AAL 11.750 11.95 July 15, ’25 99.250 1.00 98.900

Netflix NFLX 6.375 2.94 May15, ’29 125.862 0.86 125.900
Royal Caribbean RCL 5.250 9.89 Nov. 15, ’22 91.499 0.75 89.000
Ball BLL 5.250 1.85 July 1, ’25 115.230 0.73 114.125
FordMotor Credit … 4.134 3.82 Aug. 4, ’25 101.354 0.73 100.500

…Andwith thebiggest price decreases
DishDBS … 7.750 5.83 July 1, ’26 109.188 –0.81 110.625
Transocean RIG 6.500 88.08 Nov. 15, ’20 94.500 –0.55 n.a.
FordMotor Credit … 3.350 3.35 Nov. 1, ’22 100.000 –0.32 100.000
Gap GPS 8.375 3.23 May15, ’23 112.583 –0.29 111.918

Columbia/HCAHealthcare … 8.360 3.07 April 15, ’24 117.375 –0.25 n.a.
Sprint Communications S 6.000 1.97 Nov. 15, ’22 108.125 –0.13 108.400
Springleaf Finance … 7.750 2.69 Oct. 1, ’21 104.699 –0.05 105.000

*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 16.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Avient AVNT 2.6 .2125 /.2025 Q Jan08 /Dec18

Initial
Albertsons ACI 2.8 .10 Nov10 /Oct26

Stocks
Abraxas Petroleum AXAS 1:20 /Oct19
CHFSolutions CHFS 1:30 /Oct19
OptheaADR OPT 1:1.6 /Oct15

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
The9ADR NCTY 1:10 /Oct19

Foreign
AssrdGrtyMunHldg 5.6% AGOpF 5.4 .35 Q Jan15 /Dec31
Coca-Cola FemsaADR KOF 5.1 1.13033 SA Nov13 /Oct30
Enbridge 6.375%Nts 2078 ENBA 6.3 .3984 Q Jan15 /Jan01
IHSMarkit INFO 0.8 .17 Q Nov16 /Oct30
ItauUnibancoHoldingADR ITUB 3.3 .00268 M Dec11 /Nov03
Prudentl 6.5%PerpSubCp PUKpA 6.0 .40625 Q Dec23 /Dec08
Scorpio TankersNts 2025 SBBA 7.4 .4375 Q Dec30 /Dec15

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 16, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Sept. index ChgFrom (%)

level Aug. '20 Sept. '19

U.S. consumer price index
All items 260.280 0.14 1.4
Core 269.054 0.11 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.00 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00

Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Secondarymarket
FannieMae
30-yearmortgage yields

30days 1.904 1.969 3.388 1.751
60days 1.932 1.994 3.403 1.804
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location.
CompleteMoneyRates table appearsMonday
throughFriday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

MARKET DATA

Highs
AGCO AGCO 83.57 1.1
Ansys ANSS 357.93 -0.6
AdaptHealth AHCO 28.32 1.1
Aemetis AMTX 4.00 7.1
AffiliatedNts60 MGRB 26.45 0.6
AgilentTechs A 107.54 1.3
AldeyraTherap ALDX 8.49 18.1
AlignTech ALGN 343.00 ...
AligosTherapeutics ALGS 17.50 -1.0
Amcor AMCR 11.59 0.3
Ameresco AMRC 40.91 1.6
AmerSupercond AMSC 18.50 -3.7
Ametek AME 110.82 0.8
AmicusTherap FOLD 17.67 1.3
Ampco-PittsWt AP.WS 0.58 7.8
Amrep AXR 6.43 3.2
ArcherDaniels ADM 50.22 -0.3
AresMgmt ARES 44.88 1.1
ArrayTechnologies ARRY 41.94 6.9
AssdBancPfdE ASBpE 27.76 -1.1
Atlassian TEAM 212.97 8.7
Avalara AVLR 160.42 -0.4

52-Wk %
Stock Sym Hi/Lo Chg

AxonEnterprise AAXN 109.74 3.1
BadgerMeter BMI 82.90 11.9
Ball BLL 91.99 0.7
BedBath BBBY 25.76 -0.5
BeiGene BGNE 322.98 4.1
BentleySystems BSY 40.38 2.0
BestBuy BBY 121.10 -1.0
Big5SportingGds BGFV 9.72 4.1
BiohavenPharm BHVN 79.11 1.2
BlackKnight BKI 95.63 0.3
BlackLine BL 101.06 2.9
BlackRock BLK 659.57 1.7
BlueprintMed BPMC 105.00 2.0
BridgetownUn BTWNU 10.05 0.4
BrightSphere BSIG 15.94 -0.1
BroadridgeFinl BR 145.14 ...
BrookfldInfrPfdA13 BIPpA 26.51 2.6
CRISPR Therap CRSP 111.90 10.0
CSW Industrials CSWI 88.26 0.3
CambiumNtwks CMBM 22.39 16.5
CanNtlRlwy CNI 112.97 0.4
CanPacRlwy CP 327.40 0.1
CapitalOnePfdK COFpK 25.09 0.6
CasellaWaste CWST 61.77 -0.5
Caterpillar CAT 170.51 2.2

52-Wk %
Stock Sym Hi/Lo Chg

ChartIndustries GTLS 85.76 -0.3
ClearPtNeuro CLPT 8.40 14.5
Cloudflare NET 61.86 -0.8
Copart CPRT 118.56 -0.4
Corteva CTVA 34.41 0.3
Costco COST 384.87 1.3
Covetrus CVET 27.47 -1.2
Cowen COWN 19.87 4.9
Crocs CROX 51.61 ...
CrownHoldings CCK 84.34 1.0
Cummins CMI 227.15 0.2
CymaBayTherap CBAY 8.44 3.8
DTE EnergyDeb80 DTB 25.90 0.7
DadaNexus DADA 37.38 9.5
Danaher DHR 229.45 0.9
DarlingIngred DAR 44.90 1.8
DeckersOutdoor DECK 266.68 0.1
Deere DE 243.40 0.8
Dick's DKS 63.29 -2.5
DollarGeneral DG 224.82 -0.5
DuluthHoldings DLTH 16.85 11.3
Dunkin' DNKN 87.32 -0.2
Eargo EAR 43.80 87.1
EastmanChem EMN 87.21 0.4
Eaton ETN 111.19 0.6

52-Wk %
Stock Sym Hi/Lo Chg

Friday, October 16, 2020

EatonVance EV 62.20 0.5
EchoGlobalLog ECHO 28.67 -1.4
EidosTherap EIDX 76.85 3.3
EldoradoGold EGO 14.23 -4.4
EllomayCapital ELLO 34.61 2.9
Eltek ELTK 6.93 12.9
EmersonRadio MSN 1.35 45.3
EnphaseEnergy ENPH 114.30 0.1
EnvivaPartners EVA 43.99 -1.7
eXpWorld EXPI 62.50 -6.7
FARO Tech FARO 65.00 1.2
FastAcqn FST.U 10.05 0.1
FastAcqnWt FST.WS 0.99 -1.2
FateTherap FATE 51.10 1.1
FedEx FDX 287.16 0.6
FirstMidBncpPfdC FMBIO 27.97 0.8
Five9 FIVN 148.41 -0.4
Flex FLEX 14.95 12.4
Floor&Decor FND 86.37 1.4
FlotekIndustries FTK 3.09 -1.0
FortBrandsHome FBHS 90.94 0.5
ForumMergerIIWt FMCIW 10.99 10.6
FranklinElec FELE 65.16 -1.0
FreedomHolding FRHC 28.48 4.9
Freshpet FRPT 126.40 -0.6
GoAcqnA GOAC 12.65 -0.1
Generac GNRC 213.99 -0.8
Globant GLOB 201.44 0.1
Goldfield GV 5.11 4.8
Graco GGG 66.14 0.6
Grubhub GRUB 85.51 0.9
Hanesbrands HBI 17.49 -0.8
HannonArmstrong HASI 46.44 -0.9
HavertyFurn A HVT.A 25.81 0.6

52-Wk %
Stock Sym Hi/Lo Chg

HavertyFurn HVT 25.81 ...
DR Horton DHI 81.21 -2.2
Humana HUM 445.20 0.5
Huntsman HUN 25.12 ...
IAA IAA 59.30 -0.3
IDEX IEX 193.14 1.6
IllinoisToolWks ITW 207.75 1.4
Immunomedics IMMU 87.64 0.1
Infr&EnerAltern IEA 8.52 7.5
IntelliaTherap NTLA 27.07 7.7
iRobot IRBT 92.31 -1.1
Jewett-Cameron JCTCF 9.87 7.3
JinkoSolar JKS 70.65 4.5
KB Home KBH 42.20 -1.4
KE Holdings BEKE 73.78 2.3
KKR KKR 37.33 -0.4
KaixinAuto KXIN 4.50 55.6
Kraton KRA 30.04 1.8
KuraOncology KURA 35.25 -0.4
L Brands LB 33.99 -0.9
LGI Homes LGIH 132.98 -1.7
LandcadiaIII LCYAU 10.01 0.8
LarimarTherap LRMR 20.93 1.7
Lazydays LAZY 17.69 21.1
Lennar A LEN 86.80 ...
Lennar B LEN.B 70.83 -0.2
LincolnElectric LECO 101.51 0.5
LiveOakAcqnUn LOAK.U 13.08 3.9
LiveOakAcqn LOAK 11.94 6.9
LiveOakAcqnWt LOAK.WS 3.03 0.4
LiveOakBcshs LOB 33.11 -0.7
Lowe's LOW 180.67 0.9
MDC Holdings MDC 52.50 -1.7
MI Homes MHO 49.44 -2.8

52-Wk %
Stock Sym Hi/Lo Chg

MSA Safety MSA 146.72 1.4
MYR Group MYRG 45.85 -1.8
McDonalds MCD 231.91 -0.1
MiratiTherap MRTX 200.38 2.1
MolinaHealthcare MOH 211.46 2.0
MongoDB MDB 272.56 -1.0
MonolithicPower MPWR 325.18 -1.8
MontesArchimedes MAACU 9.91 0.3
MorganStanleyPfdL MSpL 27.28 0.7
Morningstar MORN 185.11 1.2
NIO NIO 29.40 1.5
NVR NVR 4530.00 -1.7
NanoDimension NNDM 6.00 9.6
Natuzzi NTZ 4.43 17.9
Nautilus NLS 25.40 -0.6
Nelnet NNI 68.07 0.9
NeoGenomics NEO 44.58 -1.7
NetfinAcqnA NFIN 12.89 4.2
NetfinAcqnWt NFINW 2.90 5.1
Nevro NVRO 154.97 -0.1
NewFrontierWt NFH.WS 2.15 8.6
NiuTech NIU 33.44 8.2
Nordson NDSN 209.95 0.8
Oblong OBLG 4.71 27.8
PPG Ind PPG 138.39 0.3
PSBusParksPfdZ PSBpZ 27.24 -0.5
Paccar PCAR 91.33 0.9
PacBiosciCA PACB 14.53 0.2
PacificEthanol PEIX 10.80 4.6
PackagingCpAm PKG 120.17 0.7
PactivEvergreen PTVE 14.50 3.2
ParkerHannifin PH 226.59 0.1
PaycomSoftware PAYC 385.02 1.6
Paylocity PCTY 196.32 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

Peloton PTON 139.75 -3.7
Pentair PNR 50.58 0.2
PershingSquare PSTH 23.70 1.4
PingtanMarineEnt PME 2.34 3.6
Pool POOL 363.98 -0.3
PraxisPrecisionMed PRAX 30.82 46.3
Procter&Gamble PG 145.87 0.4
ProvidenceService PRSC 107.42 0.9
PublicStoragePfdN PSApN 25.37 ...
PurpleInnovation PRPL 31.58 1.3
PurpleInnovWt PRPLW 10.00 2.1
QuantaServices PWR 62.53 -0.1
QurateRetailA QRTEA 7.98 -2.1
Retrophin RTRX 22.17 3.0
RocketPharm RCKT 30.43 -0.5
Rockwell ROK 251.95 0.6
Rollins ROL 60.72 0.5
Safehold SAFE 67.31 -1.4
SensientTech SXT 69.17 8.0
ServiceNow NOW 530.73 0.8
ShockwaveMed SWAV 79.25 4.6
Shutterstock SSTK 61.37 1.0
SilvergateCapital SI 17.12 3.7
SiTime SITM 98.63 -2.1
Snap SNAP 28.56 -0.8
SocialCapHedVI IPOF.U 10.50 0.7
SolarEdgeTech SEDG 315.43 -0.2
SouthMtnWt SMMCW 1.83 3.8
SouthernNts2020C SOJE 25.41 -0.2
SproutSocial SPT 51.57 5.8
StokeTherap STOK 40.70 1.0
SunOpta STKL 8.17 -0.9
SuperiorGroup SGC 28.05 7.4
support.com SPRT 2.45 7.6

52-Wk %
Stock Sym Hi/Lo Chg

SurgeryPartners SGRY 25.00 -1.5
TFI Intl TFII 49.43 -0.5
TRI Pointe TPH 19.59 -1.4
TRowePrice TROW 148.70 0.1
TTEC TTEC 61.54 1.5
Target TGT 167.25 -0.3
TarsusPharm TARS 21.70 28.6
10xGenomics TXG 165.63 1.1
TexasRoadhouse TXRH 74.35 0.2
ThermoFisherSci TMO 473.84 0.9
ThomsonReuters TRI 83.75 -0.1
TruistFinlPfdR TFCpR 26.85 -0.6
Trupanion TRUP 94.35 -0.5
TurmericAcqn TMPMU 10.08 0.4
TwistBiosci TWST 100.30 -5.0
TylerTech TYL 402.03 0.5
Ubiquiti UI 200.77 3.7
UnionPacific UNP 210.95 0.5
VeevaSystems VEEV 313.10 -0.6
Veracyte VCYT 44.64 ...
VirtusInvtPtrs VRTS 166.21 1.3
W.R.BerkleyDeb59 WRBpF 27.00 -0.4
Waddell&ReedFin WDR 18.02 -1.4
WellsFargoPfdO WFCpO 25.78 0.4
Wendy's WEN 24.91 -2.1
Whirlpool WHR 206.11 -0.2
WorthingtonInds WOR 50.06 1.4
XPeng XPEV 23.10 -1.8
ZoomVideo ZM 565.45 4.2

Lows
AligosTherapeutics ALGS 13.63 -1.0
ApolloStratGr APSG.U 9.94 -0.3
AuroraCannabis ACB 4.00 -6.3

52-Wk %
Stock Sym Hi/Lo Chg

BancoMacro BMA 12.97 2.3
BridgetownUn BTWNU 9.96 0.4
BurgundyTechA BTAQ 9.71 -0.2
CCNeubergerPrinII PRPB 9.93 -0.3
Celsion CLSN 0.58 -1.3
ChurchillCapIVWt CCIV.WS 1.15 2.5
CondorHospitality CDOR 2.17 -3.1
ENDRA LifeWt NDRAW 0.06 -20.2
EasternBankshares EBC 11.91 -2.0
FastAcqnA FST 9.59 ...
FSDPharma HUGE 2.06 -16.4
FedNat FNHC 5.80 -1.2
5:01Acquisition FVAM 9.98 0.4
FortressValueII FAII.U 10.03 0.6
FortressValueIIWt FAII.WS 1.24 -9.2
GoHealth GOCO 12.02 -1.6
GulfportEnergy GPOR 0.26 -8.7
HighPeakEner HPK 5.63 -6.6
HolicityUn HOLUU 9.16 0.1
KiromicBiopharma KRBP 10.30 -4.2
Mack-Cali CLI 11.71 -2.5
MetenEdtechX METX 3.67 -5.5
MotionAcqnUn MOTNU 9.86 -0.2
NakedBrand NAKD 0.09 -10.5
OncternalTherap ONCT 1.65 -0.6
1347 Property PIH 3.01 -5.9
OptheaADR OPT 10.22 -8.9
ProQR Therap PRQR 4.32 -1.3
Q&K Intl QK 4.50 -5.0
ShiftPixy PIXY 2.50 -1.9
SpartacusAcqnUn TMTSU 9.94 -0.6
TalosEnergyWt TALO.WS 0.06 -43.6
TarsusPharm TARS 15.32 28.6
TitanPharm TTNP 0.14 -0.4

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

CommSvsSPDR XLC 60.78 0.02 13.3
CnsmrDiscSelSector XLY 152.85 –0.91 21.9
CnsStapleSelSector XLP 66.17 0.03 5.1
FinSelSectorSPDR XLF 24.99 0.08 –18.8
FTDJ Internet FDN 199.03 –0.18 43.1
GSActiveBetaUSLC GSLC 70.72 –0.07 9.4
HealthCareSelSect XLV 107.92 0.99 5.9
IndSelSectorSPDR XLI 81.60 0.73 0.2
InvscQQQI QQQ 288.51 –0.55 35.7
InvscS&P500EW RSP 113.40 –0.09 –2.0
iSh3-7YTreasuryBd IEI 133.29 –0.02 6.0
iShCoreDivGrowth DGRO 41.35 0.24 –1.7
iShCoreMSCIEAFE IEFA 61.28 0.49 –6.1
iShCoreMSCIEM IEMG 54.47 0.42 1.3
iShCoreMSCITotInt IXUS 59.62 0.30 –3.7
iShCoreS&P500 IVV 348.45 –0.09 7.8
iShCoreS&PMC IJH 199.11 –0.26 –3.3
iShCoreS&PSC IJR 75.83 –0.58 –9.6
iShS&PTotlUSStkMkt ITOT 78.73 –0.13 8.3
iShCoreUSAggBd AGG 117.89 –0.05 4.9
iShSelectDividend DVY 86.35 –0.05 –18.3
iShEdgeMSCIMinEAFE EFAV 68.49 0.09 –8.1
iShEdgeMSCIMinUSA USMV 65.43 0.21 –0.3
iShEdgeMSCIUSAMom MTUM 152.54 –0.22 21.5
iShEdgeMSCIUSAQual QUAL 107.42 –0.02 6.4
iSh5-10YIGCorpBd IGIB 60.93 –0.10 5.1
iShGoldTr IAU 18.11 –0.39 24.9
iShiBoxx$InvGrCpBd LQD 135.34 –0.17 5.8
iShiBoxx$HYCpBd HYG 84.63 –0.12 –3.8
iShJPMUSDEmgBd EMB 112.13 0.15 –2.1
iShMBSETF MBB 110.23 0.09 2.0
iShMSCIACWI ACWI 82.45 0.06 4.0
iShMSCI EAFE EFA 64.74 0.47 –6.8
iShMSCIEmgMarkets EEM 45.56 0.35 1.5
iShMSCIJapan EWJ 58.90 –0.20 –0.6
iShNatlMuniBd MUB 115.31 0.03 1.2
iSh1-5YIGCorpBd IGSB 54.95 0.02 2.5
iShPfd&Incm PFF 36.78 –0.35 –2.2
iShRussell1000Gwth IWF 225.02 –0.42 27.9
iShRussell1000 IWB 194.61 –0.12 9.1
iShRussell1000Val IWD 123.20 0.25 –9.7
iShRussell2000 IWM 162.35 –0.25 –2.0
iShRussellMid-Cap IWR 60.92 –0.16 2.2
iShRussellMCValue IWS 85.49 –0.27 –9.8
iShS&P500Growth IVW 239.61 –0.31 23.7
iShS&P500Value IVE 116.66 0.28 –10.3
iShShortTreaBd SHV 110.69 ... 0.2
iShSilver SLV 22.42 –0.75 34.4
iShTIPSBondETF TIP 126.34 0.04 8.4
iSh1-3YTreasuryBd SHY 86.44 –0.01 2.1
iSh7-10YTreasuryBd IEF 121.25 –0.06 10.0
iSh20+YTreasuryBd TLT 161.39 –0.28 19.1
iShRussellMCGrowth IWP 184.91 –0.06 21.2
iShUSTreasuryBdETF GOVT 27.83 –0.07 7.3
JPMUltShtIncm JPST 50.78 –0.01 0.7
PIMCOEnhShMaturity MINT 101.97 0.01 0.4
SPDRBlmBarcHYBd JNK 105.12 –0.21 –4.0
SPDRBloomBar1-3MTB BIL 91.53 0.01 0.1
SPDRGold GLD 178.30 –0.35 24.8
SchwabIntEquity SCHF 31.92 0.44 –5.1
SchwabUSBrdMkt SCHB 83.06 –0.18 8.0
SchwabUSDiv SCHD 58.73 0.17 1.4
SchwabUSLC SCHX 83.85 –0.02 9.2
SchwabUSLCGrw SCHG 119.95 –0.36 29.1
SchwabUSTIPs SCHP 61.57 0.03 8.7
SPDRDJIATr DIA 285.97 0.37 0.3
SPDRS&PMdCpTr MDY 364.01 –0.26 –3.0
SPDRS&P500 SPY 347.29 –0.06 7.9
SPDRS&PDiv SDY 97.29 –0.02 –9.6
TechSelectSector XLK 121.12 –0.29 32.1
UtilitiesSelSector XLU 64.00 1.07 –1.0
VanEckGoldMiner GDX 39.83 –1.17 36.0
VangdInfoTech VGT 325.78 –0.32 33.1
VangdSCVal VBR 119.44 –0.28 –12.9
VangdSCGrwth VBK 230.36 –0.31 15.9
VangdExtMkt VXF 139.25 –0.43 10.5
VangdDivApp VIG 134.18 0.44 7.6
VangdFTSEDevMk VEA 41.56 0.31 –5.7
VangdFTSEEM VWO 44.74 0.40 0.6
VangdFTSEEurope VGK 53.41 0.74 –8.9
VangdFTSEAWxUS VEU 51.56 0.37 –4.1
VangdGrowth VUG 236.31 –0.44 29.7
VangdHlthCr VHT 210.59 0.86 9.8
VangdHiDiv VYM 84.05 0.26 –10.3
VangdIntermBd BIV 93.34 0.02 7.0
VangdIntrCorpBd VCIT 96.05 0.02 5.2
VangdLC VV 162.37 –0.08 9.8
VangdMC VO 185.89 –0.12 4.3
VangdMBS VMBS 54.05 –0.07 1.7
VangdRealEst VNQ 80.82 –0.71 –12.9
VangdS&P500ETF VOO 318.99 –0.08 7.8
VangdSTBond BSV 82.95 0.02 2.9
VangdSTCpBd VCSH 82.93 0.02 2.3
VangdSC VB 165.64 –0.28 ...
VangdTotalBd BND 88.07 –0.08 5.0
VangdTotIntlBd BNDX 58.48 0.08 3.3
VangdTotIntlStk VXUS 53.35 0.41 –4.2
VangdTotalStk VTI 177.55 –0.18 8.5
VangdTotlWrld VT 83.36 0.05 2.9
VangdValue VTV 108.36 0.28 –9.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, October 16, 2020

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
gained 19.41 points, or 0.07%, on the week. A $1 change in the price
of any DJIA stock = 6.58-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $30,819, or a gain of 2.73%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '19)
chg (%) change in average* Company Symbol Close $1,000

6.17 9.81 64.54 Caterpillar CAT $168.75 $1,170
2.94 1.07 7.04 Walgreens WBA 37.41 655
2.54 1.34 8.82 Intel INTC 54.16 921
2.02 4.54 29.87 McDonald’s MCD 229.37 1,183
1.78 3.85 25.33 Microsoft MSFT 219.66 1,404

1.75 2.05 13.49 Apple AAPL 119.02 1,632
1.46 1.83 12.04 WaltDisney DIS 126.81 877
1.35 1.93 12.70 Walmart WMT 144.71 1,234
1.03 1.47 9.67 Procter&Gamble PG 144.39 1,178
0.99 1.67 10.99 3M MMM 170.97 997

0.78 0.31 2.04 Cisco CSCO 40.16 866
0.63 2.06 13.55 UnitedHealthGroup UNH 329.90 1,136
0.61 1.74 11.45 HomeDepot HD 287.66 1,341
0.31 0.31 2.04 JPMorganChase JPM 101.51 755
0.28 0.48 3.16 Honeywell HON 174.86 1,006

0.01 0.02 0.13 Boeing BA 167.35 517
–0.12 –0.06 –0.39 Dow DOW 49.30 947
–0.41 –0.98 –6.45 Amgen AMGN 235.72 998
–0.64 –1.33 –8.75 GoldmanSachs GS 206.21 914
–0.66 –0.53 –3.49 Merck MRK 79.83 898

–1.34 –1.43 –9.41 AmericanExpress AXP 104.91 858
–1.46 –1.86 –12.24 IBM IBM 125.93 975
–1.50 –1.11 –7.30 Chevron CVX 72.89 630
–1.54 –0.78 –5.13 Coca-Cola KO 50.03 927
–1.90 –2.87 –18.88 Johnson&Johnson JNJ 148.10 1,036

–2.16 –1.28 –8.42 Verizon VZ 58.05 987
–2.17 –2.51 –16.51 Travelers TRV 113.32 845
–2.28 –2.98 –19.61 Nike NKE 128.00 1,273
–2.79 –7.43 –48.89 salesforce.com CRM 258.55 1,590
–3.09 –6.38 –41.98 Visa V 200.26 1,071

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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BIGGEST 1,000 STOCKS

A B C
11.00 27.04 14.71 ABB ABB 2.5 37 26.74 0.09
-0.40 58.72 30.02 AcadiaPharm ACAD ... dd 42.61 -0.10
0.13 17.21 3.40 ADT ADT 1.8 dd 7.94 -0.18
7.67 52.40 21.76 AECOM ACM ... dd 46.44 0.34
... 21.23 8.11 AES AES 2.9 70 19.90 0.04

-29.66 55.07 23.07 Aflac AFL 3.0 9 37.21 -0.04
-20.19 19.65 6.25 AGNC Invt AGNC 10.2 dd 14.11 -0.07

s 35.86 357.93 200.07 Ansys ANSS ... 76 349.72 -1.98
-23.74 5.70 3.17 ASETech ASX 2.1 12 4.24 ...
30.74 409.11 191.25 ASML ASML 0.6 43 386.90 0.33
-30.07 39.70 26.08 AT&T T 7.6 17 27.33 -0.12
26.26 114.19 61.61 AbbottLabs ABT 1.3 63 109.67 2.35
-2.56 101.28 62.55 AbbVie ABBV 5.5 18 86.27 1.04
67.93 319.19 119.01 Abiomed ABMD ... 82 286.48 2.91
120.31 124.01 40.15 AcceleronPharma XLRN ... dd 116.81 0.07
9.25 247.82 137.15 Accenture ACN 1.5 29 230.05 1.28
35.68 87.73 50.51 ActivisionBliz ATVI 0.5 34 80.62 0.27
72.76 54.20 15.19 AdaptiveBiotech ADPT ... dd 51.69 0.25
52.46 536.88 255.13 Adobe ADBE ... 63 502.82 1.67
-3.23 171.43 71.33 AdvanceAuto AAP 0.6 24 154.99 -2.53
81.36 94.28 30.29 AdvMicroDevices AMD ...163 83.17 0.04

s 25.07 107.54 61.13 AgilentTechs A 0.7 48 106.70 1.38
31.98 89.23 31.00 AgnicoEagle AEM 1.0 40 81.31 -1.55
26.87 310.74 167.43 AirProducts APD 1.8 35 298.14 2.18
28.17 120.00 75.18 AkamaiTech AKAM ... 34 110.71 1.66
27.90 101.00 48.89 Albemarle ALB 1.6 23 93.42 -0.93

... 16.50 12.91 Albertsons ACI 2.8 8 14.26 -0.03
9.26 65.37 39.37 Alcon ALC ... dd 61.81 0.38
0.30 177.70 109.22 AlexandriaRlEst ARE 2.6 50 162.06 0.13
14.78 128.57 72.67 AlexionPharm ALXN ... 33 124.13 2.10
44.89 310.01 168.12 Alibaba BABA ... 33 307.31 7.85

s 20.60 343.00 127.88 AlignTech ALGN ... 16 336.52 -0.15
-31.54 847.95 426.87 Alleghany Y 0.0 dd 547.38 -0.07
-15.70 139.24 77.37 Allegion ALLE 1.2 34 104.99 0.17
0.31 60.28 37.66 AlliantEnergy LNT 2.8 21 54.89 0.34

-17.67 125.92 64.13 Allstate ALL 2.3 7 92.58 0.87
-6.32 33.34 10.22 AllyFinancial ALLY 2.7 16 28.63 0.76
26.25 167.33 81.34 AlnylamPharm ALNY ... dd 145.40 1.46
17.05 1726.10 1008.87 AlphabetA GOOGL ... 35 1567.70 12.23
17.65 1733.18 1013.54 Alphabet C GOOG ... 35 1573.01 13.88
40.04 185.75 75.17 Alteryx AYX ... dd 140.14 0.95
4.72 31.78 15.96 AlticeUSA ATUS ... 93 28.63 0.18

-20.80 51.77 30.95 Altria MO 8.7 dd 39.53 -0.17
-36.48 9.07 4.60 AlumofChina ACH ...146 5.52 0.19
77.11 3552.25 1626.03 Amazon.com AMZN ...126 3272.71 -65.94
-49.57 4.81 1.90 Ambev ABEV ... 18 2.35 -0.07

s 6.09 11.59 5.80 Amcor AMCR 4.0 30 11.50 0.03
-19.01 77.29 44.05 Amdocs DOX 2.2 16 58.47 -0.09
50.77 258.62 127.12 Amedisys AMED ... 65 251.67 -1.77
-4.54 426.50 222.34 Amerco UHAL 0.0 18 358.74 -1.64
7.28 87.66 58.74 Ameren AEE 2.5 24 82.39 1.24

-20.38 18.04 10.12 AmericaMovil AMX 2.7 36 12.74 -0.03
-20.09 17.94 10.41 AmericaMovil A AMOV 2.7 36 12.71 0.07
-56.56 31.67 8.25 AmerAirlines AAL 0.0 dd 12.46 0.23
-3.16 104.97 65.14 AEP AEP 3.1 24 91.52 1.98
-15.73 138.13 67.00 AmerExpress AXP 1.6 22 104.91 0.48
-35.09 115.03 44.01 AmericanFin AFG 2.8 28 71.17 -0.54
11.06 30.31 17.50 AmHomes4Rent AMH 0.7106 29.11 -0.28
-40.99 56.42 16.07 AIG AIG 4.2 dd 30.29 0.33
5.61 272.20 174.32 AmerTowerREIT AMT 1.8 56 242.72 3.12
26.76 160.00 92.00 AmerWaterWorks AWK 1.4 44 155.72 -0.14

... 41.80 22.10 AmericanWell AMWL ... ... 35.54 1.84
6.36 41.29 23.30 AmericoldRealty COLD 2.3 72 37.29 -0.23
2.02 180.85 80.01 Ameriprise AMP 2.4 9 169.95 -1.03
17.05 106.45 72.06 AmerisourceBrgn ABC 1.7 13 99.52 0.17

s 10.14 110.82 54.82 Ametek AME 0.7 28 109.85 0.84
-2.22 264.97 177.05 Amgen AMGN 2.7 19 235.72 0.71
6.40 116.10 63.05 Amphenol APH 0.9 32 115.16 0.80
4.04 127.39 79.08 AnalogDevices ADI 2.0 41 123.64 -0.34
19.12 66.10 26.04 Anaplan PLAN ... dd 62.42 0.64
19.29 38.50 12.66 AngloGoldAsh AU 0.3 39 26.65 -0.46
-32.45 93.70 32.58 AB InBev BUD 1.9 dd 55.42 0.50
-23.14 10.50 3.51 AnnalyCap NLY 13.0 dd 7.24 -0.07
-1.71 309.10 171.03 Anthem ANTM 1.3 13 296.87 1.97
2.20 238.19 143.93 Aon AON 0.9 28 212.88 0.10

-15.20 55.38 19.46 ApolloGlbMgmt APO 5.7 dd 40.46 -2.58
62.12 137.98 53.15 Apple AAPL 0.7 36 119.02 -1.69
3.21 69.90 36.64 ApplMaterials AMAT 1.4 18 63.00 -0.51
0.63 122.44 79.84 Aptargroup ATR 1.2 38 116.35 0.01
3.40 100.82 29.22 Aptiv APTV 0.0 15 98.20 0.52

-35.09 47.22 9.65 Aramark ARMK 1.6 dd 28.17 0.22
-18.64 18.89 6.64 ArcelorMittal MT 0.0 dd 14.27 0.28
-28.07 48.32 20.93 ArchCapital ACGL ... 11 30.85 -0.04

s 7.42 50.22 28.92 ArcherDaniels ADM 2.9 16 49.79 -0.15
s 25.16 44.88 20.20 AresMgmt ARES 3.6 90 44.67 0.50
68.14 284.00 103.75 arGEN-X ARGX ... dd 269.90 2.86
10.84 267.30 156.63 AristaNetworks ANET ... 24 225.45 -0.78
-0.66 85.80 39.25 ArrowElec ARW ... 18 84.18 -0.04
13.91 166.99 92.00 AscendisPharma ASND ... dd 158.47 0.97
10.01 142.89 73.07 AspenTech AZPN ... 40 133.04 -1.52
-5.81 142.61 76.27 Assurant AIZ 2.0 20 123.47 0.35
6.36 64.94 36.15 AstraZeneca AZN 2.6 65 53.03 0.48

-24.96 50.43 13.37 Athene ATH ... 13 35.29 -0.43
s 72.39 212.97 107.00 Atlassian TEAM ... dd 207.45 16.52
-15.53 121.08 77.92 AtmosEnergy ATO 2.4 19 94.49 -0.01
41.70 261.94 125.38 Autodesk ADSK ...159 259.97 7.94
25.17 102.20 59.54 Autohome ATHM 0.7 27 100.15 2.30
-1.55 87.01 38.16 Autoliv ALV 0.0 52 83.10 0.83
-12.95 182.32 103.11 ADP ADP 2.5 26 148.42 1.03
0.17 1274.41 684.91 AutoZone AZO ... 17 1193.38 0.12

s115.09 160.42 55.50 Avalara AVLR ... dd 157.55 -0.60
-28.97 229.40 118.17 Avalonbay AVB 4.3 27 148.94 -4.22
7.68 57.24 35.62 Avangrid AGR 3.2 24 55.09 -0.26
34.77 24.97 6.66 Avantor AVTR ...105 24.46 0.44
2.45 141.09 76.96 AveryDennison AVY 1.7 22 134.02 1.16

s 48.96 109.73 49.80 AxonEnterprise AAXN ... dd 109.16 3.30
-8.07 49.26 31.66 BCE BCE 5.9 21 42.61 -0.24
-5.59 58.35 29.78 BHPGroup BHP 4.6 16 51.65 -0.16
-10.17 48.67 23.64 BHPGroup BBL 5.7 13 42.23 -0.10
-56.94 40.08 15.51 BP BP 13.4 dd 16.25 -0.19
71.32 7.55 2.16 B2Gold BTG 2.3 17 6.87 -0.17
3.14 147.38 82.00 Baidu BIDU ... 89 130.37 0.33

-48.73 25.99 9.12 BakerHughes BKR 5.5 dd 13.14 -0.31
s 41.36 91.99 51.26 Ball BLL 0.7 83 91.42 0.61
-51.25 5.80 2.49 BancoBilbaoViz BBVA 8.5 5 2.72 0.07
-58.06 8.05 2.58 BancoBradesco BBDO 3.6 7 3.31 -0.16
-28.01 28.99 12.50 BancodeChile BCH 4.1 ... 15.11 0.03
-55.32 12.68 3.69 BancSanBrasil BSBR 10.6 11 5.42 -0.16
-39.84 30.47 11.43 BcoSantChile BSAC 2.2 10 13.88 -0.15
-53.62 4.42 1.78 BancoSantander SAN 4.3 dd 1.92 0.04
-31.18 35.72 17.95 BankofAmerica BAC 3.0 12 24.24 0.09
-20.85 79.93 38.31 BankofMontreal BMO 5.2 12 61.34 -0.01
-24.46 51.60 26.40 BankNYMellon BK 3.3 8 38.02 0.79
-24.57 58.22 31.94 BkNovaScotia BNS 6.4 10 42.61 0.14
-44.75 10.22 3.41 Barclays BCS 2.7 ... 5.26 0.07
48.31 31.22 12.65 BarrickGold GOLD 1.2 8 27.57 -0.18
-2.15 95.19 69.10 BaxterIntl BAX 1.2 46 81.82 1.26
-12.86 286.72 197.75 BectonDicknsn BDX 1.3 85 236.99 1.98

s 91.01 322.98 118.55 BeiGene BGNE ... dd 316.61 12.54
s ... 40.38 27.00 BentleySystems BSY ... ... 39.99 0.80
-10.20 79.92 43.05 Berkley WRB 0.8 34 62.05 -0.01
-6.21 347400 239440 BerkHathwyA BRK.A ... 23 318504 964.00
-6.44 231.61 159.50 BerkHathwyB BRK.B ... 23 211.91 0.26
6.11 54.98 25.00 BerryGlobal BERY ... 11 50.39 0.01

s 35.93 121.10 48.10 BestBuy BBY 1.8 19 119.35 -1.21
142.83 197.50 48.18 BeyondMeat BYND ... dd 183.58 -1.27

... 162.50 63.77 BigCommerce BIGC ... dd 102.94 -2.69
135.34 54.00 14.25 Bilibili BILI ... dd 43.82 0.06
205.02 120.77 23.61 Bill.com BILL ... dd 116.06 -0.38
21.03 286.68 155.17 Bio-Techne TECH 0.5 46 265.67 0.11
50.41 573.79 309.38 Bio-RadLabA BIO ... 9 556.57 3.96
-5.63 374.99 220.01 Biogen BIIB ... 8 280.01 -0.62
-6.27 131.94 67.10 BioMarinPharm BMRN ...120 79.25 1.58

177.72 105.00 13.30 BioNTech BNTX ... dd 94.09 3.71
s 47.70 95.63 50.01 BlackKnight BKI ...102 95.24 0.29
s 30.77 659.57 323.98 BlackRock BLK 2.2 22 657.38 11.14
-0.29 64.97 33.00 Blackstone BX 3.3 51 55.78 0.38

-48.63 375.60 89.00 Boeing BA 0.0 dd 167.35 3.11
-18.79 2094.00 1107.29 BookingHldgs BKNG ... 28 1667.87 -34.24
15.63 89.44 54.37 BoozAllen BAH 1.5 23 82.25 0.23
-10.81 46.60 17.00 BorgWarner BWA 1.8 18 38.69 -0.52
150.59 986.78 290.02 BostonBeer SAM ... 85 946.84 -0.37
-43.66 147.83 71.57 BostonProps BXP 5.0 12 77.67 -1.83
-14.99 46.62 24.10 BostonSci BSX ... 14 38.44 -0.56
5.32 176.98 64.23 BrightHorizons BFAM ... 78 158.28 1.02
-4.60 68.34 45.76 BristolMyers BMY 2.9 dd 61.24 0.82
-19.76 45.64 27.32 BritishAmTob BTI 7.8 10 34.07 0.23
19.82 387.80 155.67 Broadcom AVGO 3.4 71 378.65 -1.28

s 16.03 145.14 81.90 BroadridgeFinl BR 1.6 36 143.34 0.07
-12.44 45.61 21.57 BrookfieldMgt BAM 1.4 79 33.74 -0.02
4.02 50.74 23.22 BrookfieldInfr BIP 4.1 dd 46.86 0.64

-26.70 20.09 7.15 BrookfieldPropREIT BPYU 9.8 5 13.52 -0.25
... 66.98 40.34 BrookfieldRenew BEPC 2.6 ... 66.53 0.90

20.19 48.69 30.70 Brown&Brown BRO 0.7 31 47.45 0.13
9.38 75.16 41.03 Brown-FormanA BF.A 1.0 34 68.66 -0.17

12.35 83.40 44.68 Brown-FormanB BF.B 0.9 38 75.95 -0.31
-17.23 54.49 30.78 Bruker BRKR 0.4 40 42.19 0.49
-5.14 58.19 29.00 Bunge BG 3.7 dd 54.59 0.38
-7.66 250.89 105.67 BurlingtonStrs BURL ... dd 210.56 -3.37

-20.69 64.75 29.17 CBREGroup CBRE ... 14 48.61 -0.43
-8.56 146.09 73.39 CDW CDW 1.2 26 130.62 0.82
-38.67 48.88 19.73 CF Industries CF 4.1 17 29.28 -0.38
-17.60 87.12 46.32 CGI GIB ... 21 68.98 -0.29
28.17 106.75 56.94 CHRobinson CHRW 2.0 29 100.23 -4.89
-16.31 225.36 131.80 CMEGroup CME 2.0 25 167.99 0.90
3.88 69.17 46.03 CMSEnergy CMS 2.5 25 65.28 0.51

-33.03 51.30 25.18 CNAFin CNA 4.9 17 30.01 0.18
-22.45 11.64 5.06 CNH Indl CNHI 0.0 11 8.53 0.20
-43.86 181.13 81.11 CNOOC CEO 8.0 7 93.57 -1.12
-5.01 40.88 17.73 CRH CRH 2.3 18 38.31 0.44

s 80.33 111.90 32.30 CRISPRTherap CRSP ... 235 109.83 9.94
10.71 81.40 46.81 CSX CSX 1.3 22 80.11 -0.92
-19.79 77.03 52.04 CVSHealth CVS 3.4 9 59.59 0.27
21.94 2044.41 1031.39 CableOne CABO 0.6 45 1814.99 -23.32
9.71 22.67 13.06 CabotOil COG 2.1 24 19.10 -0.37
66.80 118.22 51.39 CadenceDesign CDNS ... 32 115.69 -0.27
-7.83 70.74 6.02 CaesarsEnt CZR ... dd 54.97 -0.63
-13.12 120.73 62.48 CamdenProperty CPT 3.6 46 92.18 -2.29
-0.97 57.54 40.70 CampbellSoup CPB 2.9 24 48.94 -0.22

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -7.92 87.62 46.45 CIBC CM 5.7 12 76.61 0.50

s 23.60 112.97 65.13 CanNtlRlwy CNI 1.6 30 111.80 0.50
-45.60 32.79 6.71 CanNaturalRes CNQ 7.3427 17.60 -0.36

s 27.51 327.40 173.26 CanPacRlwy CP 0.9 26 325.09 0.31
-42.34 28.41 15.62 Canon CAJ 6.0 25 15.77 -0.03
-15.79 25.97 9.00 CanopyGrowth CGC ... dd 17.76 -0.29
-23.02 107.59 38.00 CapitalOne COF 0.5 dd 79.22 0.67
-3.54 60.69 39.05 CardinalHealth CAH 4.0 dd 48.79 -0.13
-20.77 169.86 97.55 Carlisle CSL 1.6 19 128.23 0.50
-13.72 34.98 15.21 Carlyle CG 3.8 dd 27.68 0.41
6.92 109.31 37.59 CarMax KMX ... 23 93.74 0.62

-72.30 51.94 7.80 Carnival CCL 0.0 dd 14.08 0.06
-74.94 49.03 7.08 Carnival CUK 16.6 dd 12.07 0.09

... 33.47 11.50 CarrierGlobal CARR 1.0 ... 32.76 0.16
140.46 242.15 22.16 Carvana CVNA ... dd 221.34 -3.05
16.20 186.58 114.01 CaseysGenStores CASY 0.7 23 184.74 1.45
64.12 96.38 31.04 Catalent CTLT ... 84 92.40 0.20

s 14.27 170.51 87.50 Caterpillar CAT 2.4 23 168.75 3.71
-2.45 128.88 52.70 Celanese CE 2.1 23 120.10 0.60
8.47 4.37 1.55 Cemex CX 2.4 dd 4.10 -0.03
5.31 74.70 43.96 Centene CNC ... 23 66.21 0.35

-23.54 30.23 11.58 CenterPointEner CNP 2.9 dd 20.85 -0.07
-38.09 10.29 2.96 CentraisElBras EBR ... 6 5.77 -0.04
32.57 91.36 38.40 CeridianHCM CDAY ...179 89.99 0.05
1.69 80.90 53.08 Cerner CERN 1.0 45 74.63 0.87
57.30 250.29 95.58 CharlesRiverLabs CRL ... 44 240.29 -1.86
30.68 663.70 345.67 CharterComms CHTR ... 60 633.92 -2.97
14.11 130.98 80.06 CheckPoint CHKP ... 22 126.62 -1.05
122.61 89.82 25.89 Chegg CHGG ... 168780 84.39 0.33
13.33 528.29 330.01 Chemed CHE 0.3 31 497.81 2.21
-18.06 67.11 27.06 CheniereEnergy LNG ... 13 50.04 -0.85
-9.92 45.07 17.75 CheniereEnerPtrs CQP 7.1 13 35.86 -1.26
-39.52 122.94 51.60 Chevron CVX 7.1 dd 72.89 -0.62
131.86 74.84 20.62 Chewy CHWY ... dd 67.24 2.36
-23.38 28.50 15.80 ChinaEastrnAir CEA ... dd 20.97 0.40
-13.30 14.70 8.27 ChinaLifeIns LFC 3.7 9 11.99 0.38
-23.61 44.93 30.12 ChinaMobile CHL 5.9 9 32.29 -0.04
-35.44 62.22 38.47 ChinaPetrol SNP 6.2 97 38.83 -0.14
-19.94 35.60 18.45 ChinaSoAirlines ZNH 0.0 dd 26.90 0.27
-26.00 46.24 26.66 ChinaTelecom CHA 4.8 8 30.48 -0.71
-27.14 10.62 5.08 ChinaUnicom CHU 2.8 12 6.82 -0.13
60.04 1384.46 415.00 Chipotle CMG ...149 1339.68 -3.57
-23.38 167.74 87.35 Chubb CB 2.6 25 119.26 -0.90
-0.41 39.47 34.46 ChunghwaTel CHT 3.0 27 36.75 0.05
32.49 98.96 47.98 Church&Dwight CHD 1.0 32 93.19 -1.91
26.79 183.34 52.90 ChurchillDowns CHDN 0.3 dd 173.96 0.36
-2.06 61.52 30.58 Ciena CIEN ... 17 41.81 -0.30

-13.00 224.64 118.50 Cigna CI 0.0 13 177.90 1.08
-25.27 117.90 46.07 CincinnatiFin CINF 3.1 23 78.58 -0.24
29.48 358.69 154.33 Cintas CTAS 0.7 41 348.40 0.02
-16.26 50.28 32.40 CiscoSystems CSCO 3.6 15 40.16 0.19
-45.94 83.11 32.00 Citigroup C 4.7 8 43.19 -0.42
-34.47 41.29 14.12 CitizensFin CFG 5.7 11 26.61 -1.29
24.67 173.56 100.31 CitrixSystems CTXS 1.0 23 138.26 -0.65
82.56 33.55 15.00 Clarivate CCC ... dd 30.67 -0.28
40.02 239.87 144.31 Clorox CLX 2.1 29 214.99 -3.38

s241.68 61.86 14.50 Cloudflare NET ... dd 58.29 -0.49
-9.61 60.13 36.27 Coca-Cola KO 3.3 24 50.03 0.04
-24.69 58.94 28.35 Coca-Cola Euro CCEP 3.6 23 38.32 -0.14
22.91 71.76 35.20 Cognex CGNX 0.3 85 68.88 1.67
18.28 75.32 40.01 CognizantTech CTSH 1.2 25 73.36 -0.36
16.66 80.99 58.49 ColgatePalm CL 2.2 27 80.31 0.60
-7.51 102.88 51.82 ColumbiaSportswr COLM 0.0 35 92.67 -1.18
1.31 47.74 31.70 ComcastA CMCSA 2.0 18 45.56 0.45

-14.20 71.92 45.51 CommerceBcshrs CBSH 1.9 22 58.29 -0.25
-2.92 24.04 10.76 CommercialMetals CMC 2.2 9 21.62 -0.69
10.72 39.34 22.83 ConagraBrands CAG 2.9 19 37.91 0.12
-44.50 93.34 33.13 ConchoRscs CXO 1.6 dd 48.60 -0.94
-48.07 67.13 20.84 ConocoPhillips COP 5.1 17 33.77 -1.20
-9.69 95.10 62.03 ConEd ED 3.7 20 81.70 -0.04
-4.36 208.55 104.28 ConstBrandsA STZ 1.7 37 181.48 -0.07
10.09 365.68 236.68 Cooper COO 0.0 63 353.70 0.28

s 28.85 118.56 55.69 Copart CPRT ... 40 117.18 -0.46
20.85 35.83 17.44 Corning GLW 2.5346 35.18 0.22

s 15.29 34.41 20.38 Corteva CTVA 1.5 50 34.08 0.09
43.85 939.00 500.24 CoStar CSGP ...106 860.63 -6.76

s 29.81 384.87 271.28 Costco COST 0.7 42 381.54 4.96
110.04 353.55 99.01 CoupaSoftware COUP ... dd 307.18 1.18
-43.68 220.25 118.00 Credicorp BAP 7.2 19 120.04 -0.67
-24.01 14.12 6.47 CreditSuisse CS 0.5 6 10.22 -0.01
54.47 74.72 27.77 Cree CREE ... dd 71.29 -0.08
191.44 153.90 31.95 CrowdStrike CRWD ... dd 145.34 -0.02
17.41 180.00 114.18 CrownCastle CCI 2.9 93 166.90 -1.24

s 14.78 84.34 42.97 CrownHoldings CCK ... 23 83.26 0.81
8.89 35.22 19.61 CubeSmart CUBE 3.9 41 34.28 -0.59

s 24.50 227.15 101.03 Cummins CMI 2.4 20 222.80 0.35
... 85.00 36.15 CureVac CVAC ... ... 52.44 0.44

17.55 86.77 43.72 CyrusOne CONE 2.7471 76.91 0.83

D E F
-22.02 42.62 17.09 DISHNetwork DISH ... 12 27.66 0.02
-8.14 135.67 71.21 DTEEnergy DTE 3.4 19 119.30 1.36

s ... 37.38 14.60 DadaNexus DADA ... dd 36.91 3.20
s 48.20 229.45 119.60 Danaher DHR 0.3 56 227.45 2.03
-9.24 124.01 26.15 Darden DRI 2.4 dd 98.94 -1.19

s 58.23 44.90 10.25 DarlingIngred DAR ... 18 44.43 0.79
197.41 118.13 27.55 Datadog DDOG ... 12081 112.36 -0.93
20.99 92.67 56.99 DaVita DVA ... 15 90.78 1.87

s 55.35 266.68 78.70 DeckersOutdoor DECK ... 26 262.32 0.22
s 38.55 243.40 106.14 Deere DE 1.3 28 240.06 1.82
36.51 71.45 25.51 DellTechC DELL ... 25 70.15 0.11
-46.19 62.48 17.51 DeltaAir DAL 0.0 dd 31.47 0.13
-19.28 60.87 31.57 DentsplySirona XRAY 0.9 dd 45.68 0.28
18.89 11.16 4.99 DeutscheBank DB 0.0 dd 9.25 0.23
85.15 456.23 145.23 DexCom DXCM ...186 405.00 5.42
-17.75 171.29 100.52 Diageo DEO 2.6 46 138.52 1.79
31.70 165.49 105.00 DigitalRealty DLR 2.8 55 157.70 1.03
-22.80 87.43 23.25 DiscoverFinSvcs DFS 2.7 21 65.48 0.89
-7.97 103.00 24.80 DiscoveryB DISCB ... 17 33.37 -0.46

-35.98 33.66 17.12 DiscoveryA DISCA ... 11 20.96 -0.01
-37.75 31.20 15.43 DiscoveryC DISCK ... 10 18.98 0.06
-12.32 153.41 79.07 Disney DIS 0.0 dd 126.81 -0.55
216.56 290.23 61.68 DocuSign DOCU ... dd 234.60 -5.85
0.20 73.94 44.68 DolbyLab DLB 1.3 28 68.94 -0.37

s 42.14 224.81 125.00 DollarGeneral DG 0.6 24 221.71 -1.16
1.61 119.71 60.20 DollarTree DLTR ... 26 95.56 -0.98
-1.70 90.89 57.79 DominionEner D 4.6 ... 81.41 0.60
35.97 435.58 254.23 Domino's DPZ 0.8 34 399.45 -2.39
-11.54 58.32 31.08 Donaldson DCI 1.6 25 50.97 -0.14
-1.03 120.26 62.95 Dover DOV 1.7 25 114.07 0.17
-9.92 56.25 21.95 Dow DOW 5.7 dd 49.30 0.29
69.57 73.50 33.33 DrReddy'sLab RDY 0.4 44 68.81 0.49
314.39 64.19 9.85 DraftKings DKNG ... dd 44.34 -0.66
13.46 24.14 14.55 Dropbox DBX ...380 20.32 0.18
1.27 103.79 62.13 DukeEnergy DUK 4.2 33 92.37 0.41
12.09 40.84 25.19 DukeRealty DRE 2.4 38 38.86 -0.08

... 28.64 23.59 Dun&Bradstreet DNB ... dd 27.37 -0.15
s 14.46 87.32 38.51 Dunkin' DNKN 1.9 33 86.46 -0.16
-7.83 73.49 28.33 DuPont DD 2.0 dd 59.17 -0.11
69.60 48.85 17.10 Dynatrace DT ... dd 42.91 -0.59
-50.87 32.19 12.10 ENI E 5.6 dd 15.21 0.10
-55.32 89.54 27.00 EOGRscs EOG 4.0 62 37.42 -0.66
65.24 355.40 151.97 EPAMSystems EPAM ... 69 350.57 1.53

s 9.12 87.21 34.44 EastmanChem EMN 3.1 21 86.49 0.36
s 15.35 111.19 56.41 Eaton ETN 2.7 29 109.26 0.63
s 32.66 62.20 23.59 EatonVance EV 2.4 25 61.94 0.31
54.61 61.06 26.02 eBay EBAY 1.1 8 55.83 0.43
5.98 231.36 124.60 Ecolab ECL 0.9 dd 204.53 3.09

-51.60 20.95 6.28 Ecopetrol EC 8.3 6 9.66 -0.06
-22.94 78.93 43.63 EdisonInt EIX 4.4 19 58.11 1.30
9.73 87.79 51.51 EdwardsLife EW ... 73 85.33 0.01
7.10 34.09 15.17 ElancoAnimal ELAN ... dd 31.54 -0.29

87.37 127.90 39.01 Elastic ESTC ... dd 120.48 0.34
22.70 147.36 85.69 ElectronicArts EA ... 20 131.92 0.58
-7.84 78.38 37.75 EmersonElec EMR 2.8 22 70.28 0.70

-25.95 43.15 22.57 Enbridge ENB 8.4 43 29.45 0.18
-1.75 83.30 48.01 EncompassHealth EHC 1.6 24 68.06 -0.05
-39.80 11.21 5.21 EnelAmericas ENIA 7.5 7 6.61 0.19
-53.08 13.86 3.75 EnergyTransfer ET 20.3 12 6.02 -0.27

s324.19 114.30 17.18 EnphaseEnergy ENPH ... 90 110.84 0.13
62.53 85.14 38.12 Entegris ENTG 0.4 49 81.41 -0.61
-10.96 135.55 75.19 Entergy ETR 3.5 17 106.67 1.35
-38.88 29.22 10.27 EnterpriseProd EPD 10.3 8 17.21 -0.28
16.57 181.76 103.01 Equifax EFX 1.0 67 163.34 0.96
40.09 839.77 477.87 Equinix EQIX 1.3142 817.69 2.86
-28.83 21.04 8.41 Equinor EQNR 5.0 dd 14.17 -0.13
-18.24 27.30 9.89 Equitable EQH 3.4 dd 20.26 -0.32
-9.25 77.55 41.97 EquityLife ELS 2.1 58 63.88 -0.74
-35.92 89.55 49.62 EquityResdntl EQR 4.6 17 51.85 -0.46
37.95 232.95 130.20 ErieIndemnityA ERIE 1.7 41 229.00 -0.27
-10.84 54.52 30.40 EssentialUtil WTRG 2.4 ... 41.85 0.38
-32.85 334.17 175.81 EssexProp ESS 4.1 21 202.04 -2.65
8.52 228.60 137.01 EsteeLauder EL 0.9122 224.13 2.25

233.16 154.88 29.95 Etsy ETSY ...121 147.59 -3.08
-27.47 294.31 157.32 EverestRe RE 3.1 15 200.80 -1.00
-15.62 76.57 42.01 Evergy EVRG 3.7 20 54.92 0.50
7.46 99.42 60.69 EversourceEner ES 2.5 26 91.42 0.40

11.72 110.74 35.25 ExactSciences EXAS ... dd 103.32 0.70
31.84 27.80 13.67 Exelixis EXEL ... 26 23.23 -0.19
-7.68 50.54 29.28 Exelon EXC 3.6 15 42.09 0.69
-16.12 139.32 40.76 Expedia EXPE 0.0 dd 90.71 0.48
19.57 95.12 52.55 ExpeditorsIntl EXPD 1.1 27 93.29 -0.57
8.53 116.52 72.70 ExtraSpaceSt EXR 3.1 35 114.63 -0.31

-51.13 73.12 30.11 ExxonMobil XOM 10.2 20 34.10 -0.35
-4.98 156.36 79.78 F5Networks FFIV ... 25 132.70 0.43
9.11 113.73 56.77 FMC FMC 1.6 30 108.91 -0.16

29.56 304.67 137.10 Facebook FB ... 32 265.93 -0.79
26.56 363.64 195.22 FactSet FDS 0.9 35 339.56 1.82
16.74 452.74 177.65 FairIsaac FICO ... 57 437.40 0.39
160.87 31.88 5.99 Farfetch FTCH ... dd 27.00 -0.20
22.49 49.86 26.71 Fastenal FAST 2.2 31 45.26 0.64
321.87 136.50 10.63 Fastly FSLY ... dd 84.67 -5.03

s 87.73 287.16 88.69 FedEx FDX 0.9 19 283.87 1.76
16.30 199.97 127.73 Ferrari RACE 0.6 64 192.52 4.81
-14.30 16.25 6.00 FiatChrysler FCAU ... dd 12.59 0.28
-26.22 49.28 19.00 FidNatlFin FNF 3.9 11 33.46 0.27
3.44 158.21 91.68 FidNatlInfo FIS 1.01581 143.88 ...

-24.33 31.64 11.10 FifthThirdBncp FITB 4.6 12 23.26 -0.14
7.94 128.79 70.06 FirstRepBank FRC 0.6 23 126.78 1.16
50.43 85.66 28.47 FirstSolar FSLR ... 91 84.18 1.90
-34.79 52.52 22.85 FirstEnergy FE 4.9 33 31.69 0.18
-12.46 125.05 73.50 Fiserv FISV ... 81 101.22 -0.59

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

7.84 140.14 47.53 FiveBelow FIVE ... 78 137.88 0.32
s122.11 148.41 51.45 Five9 FIVN ... dd 145.66 -0.54
-13.25 329.85 168.51 FleetCorTech FLT ... 29 249.59 3.08

s 11.97 14.95 5.36 Flex FLEX ... 75 14.13 1.56
s 67.78 86.37 24.36 Floor&Decor FND ... 62 85.25 1.18
-38.97 98.05 53.01 FomentoEconMex FMX 2.5 40 57.68 -0.31
-17.53 9.57 3.96 FordMotor F 0.0 dd 7.67 0.05
23.21 151.95 70.20 Fortinet FTNT ... 55 131.54 -0.21
-0.31 44.72 28.59 Fortis FTS 3.6 21 41.39 0.21
5.11 71.02 31.20 Fortive FTV 0.4 45 67.14 -0.28

s 38.14 90.94 33.90 FortBrandsHome FBHS 1.1 29 90.26 0.45
-27.54 39.73 19.81 FoxA FOXA 1.7 17 26.86 -0.07
-25.49 38.84 19.13 FoxB FOX 1.7 17 27.12 -0.08
35.34 166.11 77.18 Franco-Nevada FNV 0.7126 139.81 -0.62
-9.58 29.27 14.91 FranklinRscs BEN 4.6 11 23.49 -0.13
30.72 17.50 4.82 FreeportMcM FCX 0.0 dd 17.15 -0.06
13.90 46.55 29.17 FreseniusMed FMS 1.2 17 41.95 0.62

G H I
20.61 87.32 26.51 GCI LibertyA GLIBA ... 12 85.45 -0.13
59.40 91.97 39.36 GDSHoldings GDS ... dd 82.22 1.15

... 23.27 11.92 GFLEnvironmental GFL 0.2 dd 22.22 -0.13
389.57 141.78 13.83 GSXTechedu GSX ...549 107.02 -0.90
-37.71 274.03 112.00 Galapagos GLPG ... 67 128.83 -9.67
14.22 110.56 65.09 Gallagher AJG 1.7 29 108.77 0.61
-11.92 50.99 13.04 Gaming&Leisure GLPI 6.3 20 37.92 -0.69
9.28 20.34 5.26 Gap GPS 0.0 dd 19.32 -0.54
1.60 106.00 61.04 Garmin GRMN 2.5 20 99.12 0.09

-15.59 165.26 76.91 Gartner IT ... 49 130.07 0.48
s106.99 213.99 75.50 Generac GNRC ... 52 208.21 -1.58
-19.34 190.08 100.55 GeneralDynamics GD 3.1 13 142.24 1.43
-34.68 13.26 5.48 GeneralElec GE 0.5 18 7.29 0.42
16.45 66.14 46.59 GeneralMills GIS 3.3 17 62.37 -0.33
-8.61 38.95 14.32 GeneralMotors GM 0.0 32 33.45 0.86
64.76 38.87 16.24 Genmab GMAB ... 29 36.79 0.10
-8.92 45.20 19.41 Genpact G 1.0 24 38.41 -0.37
-4.97 31.27 19.48 Gentex GNTX 1.7 23 27.54 0.16
-5.00 108.58 49.68 GenuineParts GPC 3.11104 100.92 -0.36
-17.14 5.34 1.65 Gerdau GGB 0.7 34 4.06 0.04
-4.59 85.97 61.65 GileadSciences GILD 4.4 dd 62.00 -0.96
-22.17 48.25 31.43 GSK GSK 5.5 11 36.57 0.59
-3.01 209.62 105.54 GlobalPayments GPN 0.4120 177.06 1.04

s 87.73 201.44 70.83 Globant GLOB ...147 199.09 0.24
-20.91 111.43 56.74 GlobeLife GL 0.9 13 83.24 0.37
11.88 89.00 40.25 GoDaddy GDDY ... dd 75.99 -0.42
88.03 14.90 3.79 GoldFields GFI 1.0 43 12.41 -0.33
-10.32 250.46 130.85 GoldmanSachs GS 2.4 11 206.21 -2.39

... 64.22 45.50 GoodRx GDRX ...228 53.02 1.46
s 26.10 66.14 38.43 Graco GGG 1.1 42 65.57 0.38
13.30 392.52 200.61 Grainger GWW 1.6 33 383.54 -2.11
-18.16 25.73 13.40 Grifols GRFS 1.5 21 19.06 -0.57

s 73.40 85.51 29.35 Grubhub GRUB ... dd 84.34 0.75
29.26 113.74 55.90 GuardantHealth GH ... dd 101.00 -1.24
-3.77 124.16 71.64 Guidewire GWRE ... dd 105.63 2.20
-8.59 151.97 58.38 HCAHealthcare HCA 0.0 14 135.12 -2.67

-11.63 65.38 29.50 HDFCBank HDB 0.0 26 56.00 0.60
4.85 43.56 21.69 HDSupply HDS ... 17 42.17 -0.01
-4.62 23.93 12.54 HP HPQ 3.6 11 19.60 0.04
-49.58 39.69 17.95 HSBC HSBC 0.0 dd 19.71 0.31
-49.94 25.47 4.25 Halliburton HAL 1.5 dd 12.25 -0.82
-37.96 62.75 19.04 HartfordFinl HIG 3.4 8 37.70 -0.13
-17.05 123.05 41.33 Hasbro HAS 3.1 30 87.60 0.79
-15.85 34.22 20.61 HealthcareAmer HTA 5.0178 25.48 -0.43
-21.58 37.93 18.63 HealthpeakProp PEAK 5.5 43 27.03 -0.59
9.11 104.27 51.78 HeicoA HEI.A 0.2 40 97.69 -0.77
-1.27 134.45 52.01 Heico HEI 0.1 46 112.70 -1.89
-6.56 73.99 41.85 HenrySchein HSIC ... 23 62.34 0.98
0.99 52.89 20.73 Herbalife HLF ... 23 48.14 -0.77
2.00 161.83 109.88 Hershey HSY 2.1 29 149.92 -0.50

-43.03 74.11 26.06 Hess HES 2.6 dd 38.06 -1.26
-40.23 17.59 7.43 HewlettPackard HPE 5.1 dd 9.48 -0.40
-31.98 52.76 25.10 HighwoodsProp HIW 5.8 11 33.27 -0.70
-19.30 115.48 44.30 Hilton HLT 0.0699 89.50 0.82
28.14 73.63 26.49 Hologic HOLX ... 27 66.90 0.97
31.72 292.95 140.63 HomeDepot HD 2.1 26 287.66 0.12
-14.38 29.44 19.38 HondaMotor HMC 3.0 23 24.24 0.18
-1.21 184.06 101.08 Honeywell HON 2.1 22 174.86 2.25

119.97 86.67 23.81 HorizonTherap HZNP ... 33 79.63 0.30
9.82 52.97 39.01 HormelFoods HRL 1.9 29 49.54 -0.70

s 46.14 81.21 25.51 DRHorton DHI 0.9 14 77.09 -1.73
-40.97 18.90 7.86 HostHotels HST 0.0 95 10.95 -0.07
-25.71 27.87 9.25 HowmetAerospace HWM 0.0 16 18.59 0.09
-22.60 21.25 11.69 HuanengPower HNP 4.4 12 15.55 -0.18
3.87 46.30 25.01 Huazhu HTHT ... dd 41.62 0.31
-2.20 155.00 85.62 Hubbell HUBB 2.5 20 144.57 0.24
96.38 330.72 90.83 HubSpot HUBS ... dd 311.26 -0.93

s 19.43 445.20 208.25 Humana HUM 0.6 17 437.72 2.36
9.64 144.34 75.29 JBHunt JBHT 0.8 28 128.04 -13.80

-35.88 15.63 6.82 HuntingtonBcshs HBAN 6.2 12 9.67 0.01
s 23.69 59.30 21.79 IAA IAA ... 47 58.21 -0.20
-27.37 15.42 6.86 ICICI Bank IBN 0.0 26 10.96 0.09
62.28 430.86 168.65 IdexxLab IDXX ... 80 423.75 1.03
7.92 84.37 44.81 IHSMarkit INFO 0.8 36 81.32 1.21

-38.84 12.44 4.52 INGGroep ING 0.0 5 7.37 0.14
-21.91 19.01 6.38 Invesco IVZ 4.4 14 14.04 -0.21
26.49 187.60 98.04 IPGPhotonics IPGP ... 77 183.31 -2.66
6.50 171.88 81.79 IQVIA IQV ...247 164.56 2.56

-16.47 70.63 34.00 IcahnEnterprises IEP 15.6 dd 51.37 -0.16
18.38 215.29 104.28 Icon ICLR ... 33 203.88 0.06

s 12.05 193.14 104.56 IDEX IEX 1.0 39 192.73 3.11
s 15.04 207.75 115.94 IllinoisToolWks ITW 2.2 30 206.64 2.85
-1.64 404.20 196.78 Illumina ILMN ... 70 326.31 2.53

s313.80 87.64 8.80 Immunomedics IMMU ... dd 87.56 0.07
-53.08 27.43 7.04 ImperialOil IMO 5.4 dd 12.42 -0.07
3.79 110.36 62.48 Incyte INCY ... dd 90.63 0.10
50.29 16.62 6.76 Infosys INFY 1.3 28 15.51 0.25
1.47 38.96 17.01 IngersollRand IR ... dd 37.22 0.15
62.52 142.00 55.72 Inphi IPHI ... dd 120.30 -0.73
45.05 255.39 121.00 Insulet PODD ...893 248.33 -2.31
-9.51 69.29 43.63 Intel INTC 2.4 10 54.16 0.31
8.19 58.50 33.70 InteractiveBrkrs IBKR 0.8 25 50.44 0.35
9.45 106.99 63.51 ICE ICE 1.2 26 101.30 -0.77

-21.20 69.12 25.39 InterContinentl IHG 0.7 dd 54.11 0.92
-6.05 158.75 90.56 IBM IBM 5.2 14 125.93 1.04
-9.88 143.87 92.14 IntlFlavors IFF 2.6 31 116.27 0.26
1.06 47.64 26.38 IntlPaper IP 4.4 29 46.54 0.99

-20.95 25.20 11.63 Interpublic IPG 5.6 16 18.26 0.30
30.24 360.00 187.68 Intuit INTU 0.7 49 341.15 -0.82
27.32 778.83 360.50 IntuitiveSurgical ISRG ... 86 752.68 11.68
191.57 55.38 7.42 Invitae NVTA ... dd 47.03 -0.65
-6.77 32.70 15.64 InvitatHomes INVH 2.1153 27.94 -0.51

-21.98 66.22 39.32 IonisPharma IONS ... 58 47.13 -1.16
6.06 27.50 14.51 iQIYI IQ ... dd 22.39 -0.58

246.35 261.05 56.24 iRhythmTechs IRTC ... dd 235.83 -8.20
-13.68 34.49 21.00 IronMountain IRM 9.0 39 27.51 -0.14
-55.41 9.40 3.48 ItauUnibanco ITUB 3.3 9 4.08 -0.09

J K L
131.39 86.58 29.74 JD.com JD ... 41 81.52 1.27
51.58 99.35 41.33 Joyy YY 0.4 6 80.02 -0.12
-27.18 141.10 76.91 JPMorganChase JPM 3.5 13 101.51 -0.21
11.39 200.98 123.64 JackHenry JKHY 1.1 42 162.26 -0.05
10.58 104.00 59.29 JacobsEngg J 0.8 32 99.33 -0.04
31.01 26.37 8.98 JamesHardie JHX 0.0 70 25.73 -0.63
0.46 156.26 86.88 JazzPharma JAZZ ... 65 149.97 -0.45

... 90.80 60.00 JFrog FROG ... dd 80.18 5.17
1.53 157.00 109.16 J&J JNJ 2.7 23 148.10 0.91
5.67 44.82 22.77 JohnsonControls JCI 2.4 42 43.02 0.40
-8.93 26.49 15.20 JuniperNetworks JNPR 3.6 22 22.43 -0.07
-16.34 42.90 20.93 KBFin KB 4.2 5 34.61 0.22

s ... 73.78 31.79 KEHoldings BEKE ... ... 71.34 1.62
s 26.64 37.33 15.55 KKR KKR 1.5136 36.94 -0.15
16.97 223.54 110.19 KLA KLAC 1.7 27 208.40 -4.69
16.88 200.00 92.86 KSCitySouthern KSU 0.9 30 179.01 -5.00
-2.98 72.88 52.66 Kellogg K 3.4 21 67.10 -0.04
2.80 32.00 18.98 KeurigDrPepper KDP 2.0 36 29.76 0.32

-36.12 20.52 7.45 KeyCorp KEY 5.7 12 12.93 -0.05
2.22 110.00 77.93 KeysightTechs KEYS ... 33 104.91 -0.77
11.47 160.16 110.66 KimberlyClark KMB 2.8 21 153.33 -0.99
-39.25 22.58 9.42 KinderMorgan KMI 8.2182 12.86 -0.13

... 42.80 17.01 KingsoftCloud KC ... dd 31.20 1.50
92.19 10.31 2.72 KinrossGold KGC 1.3 13 9.11 -0.09
13.09 57.69 18.02 KirklandLakeGold KL 1.0 17 49.84 -0.88
13.81 47.44 27.54 Knight-Swift KNX 0.8 24 40.79 -1.45
2.05 54.28 29.89 KoninklijkePhil PHG 0.0 41 48.81 1.77

-21.89 12.30 6.28 KoreaElcPwr KEP ... dd 9.24 0.09
0.09 36.37 19.99 KraftHeinz KHC 5.0 dd 32.16 -0.14
17.52 37.22 23.91 Kroger KR 2.1 10 34.07 0.09

s 83.77 33.99 8.00 LBrands LB 0.0 dd 33.30 -0.31
63.23 231.79 100.00 LHCGroup LHCG ... 59 224.87 -0.28
3.96 53.62 35.14 Line LN ... dd 50.95 -0.34

-10.67 36.63 13.31 LKQ LKQ ... 18 31.89 0.09
-9.43 99.60 32.01 LPLFinancial LPLA 1.2 13 83.55 1.62
-11.88 230.99 142.01 L3HarrisTech LHX 1.9 29 174.37 0.90
17.69 206.74 98.02 LabCpAm LH ... 54 199.09 6.35
24.82 387.69 181.38 LamResearch LRCX 1.4 24 364.96 -10.53
-26.51 96.82 30.89 LamarAdv LAMR 3.0 24 65.60 -0.56
-15.49 96.32 39.06 LambWeston LW 1.3 32 72.70 -0.54
-34.28 74.29 33.30 LasVegasSands LVS 0.0104 45.37 -0.37
-4.72 143.50 63.20 Lear LEA 0.0 53 130.72 1.19
-10.28 125.84 68.00 Leidos LDOS 1.5 21 87.83 0.05

s 53.49 70.83 18.87 Lennar B LEN.B 1.5 10 68.61 -0.11
s 51.78 86.80 25.42 LennarA LEN 1.2 12 84.68 ...
18.14 291.70 163.40 LennoxIntl LII 1.1 33 288.22 0.06
-18.51 20.70 9.09 LeviStrauss LEVI 1.0 dd 15.72 -0.30

... 24.48 14.31 LiAuto LI ... dd 19.77 -0.73
18.10 151.49 80.14 LibertyBroadbandA LBRDA ...147 147.10 -0.42
18.18 152.41 86.20 LibertyBroadbandC LBRDK ...148 148.61 -0.25
-1.03 24.70 14.36 LibertyGlobal C LBTYK ... dd 21.57 -0.22
-4.11 26.12 15.23 LibertyGlobal A LBTYA ... dd 21.80 -0.24
-2.59 58.31 15.98 LibertyGlobal B LBTYB ... dd 22.15 -0.29
-23.85 46.52 16.87 LibertyFormOneA FWONA ... dd 33.34 -0.04
-21.29 48.95 18.31 LibertyFormOneC FWONK ... dd 36.18 -0.11
-29.58 30.16 13.59 LibertyBravesA BATRA ... dd 20.88 0.27
-30.60 29.99 13.20 LibertyBravesC BATRK ... dd 20.50 0.23
-28.86 51.11 22.54 LibertySiriusA LSXMA ... 28 34.39 -0.54
-27.61 50.52 22.63 LibertySirius C LSXMK ... 28 34.28 -0.44
11.18 170.75 101.36 EliLilly LLY 2.0 24 146.12 -0.66
-42.76 62.95 16.11 LincolnNational LNC 4.7 30 33.78 -0.25
9.48 260.49 146.71 Linde LIN 1.7 55 233.08 3.48
86.92 288.56 55.74 LithiaMotors LAD 0.5 23 274.77 -2.28
-23.60 76.60 21.70 LiveNationEnt LYV ... dd 54.60 0.23
466.32 151.05 18.76 LivongoHealth LVGO ... dd 141.92 -2.01
-59.21 3.58 1.17 LloydsBanking LYG 4.1 66 1.35 0.01
-0.74 442.53 266.11 LockheedMartin LMT 2.7 17 386.50 0.38
-31.91 56.88 27.32 Loews L 0.7 dd 35.74 0.10
69.27 81.74 31.37 LogitechIntl LOGI 1.1 28 79.83 0.05

s 48.38 180.67 60.00 Lowe's LOW 1.4 24 177.70 1.55
51.06 399.90 128.84 lululemon LULU ... 85 349.95 -3.66
-25.36 15.30 8.16 LumenTech LUMN 10.1 9 9.86 -0.07
4.33 96.73 54.05 Lumentum LITE ... 48 82.73 -0.81

-40.66 54.50 14.56 Lyft LYFT ... dd 25.53 -0.07
-18.49 98.91 33.71 LyondellBasell LYB 5.5 13 77.01 0.02

M N
-41.03 174.00 85.09 M&TBank MTB 4.4 9 100.11 -0.91
-11.20 34.37 11.43 MGMGrowthProp MGP 7.1 69 27.50 -0.44
-36.16 34.63 5.90 MGMResorts MGM 0.0 6 21.24 0.08
3.85 129.97 66.87 MKS Instrum MKSI 0.7 27 114.25 -2.46

-33.35 27.39 6.87 MPLX MPLX 16.2 dd 16.97 -0.17
41.61 398.49 214.12 MSCI MSCI 0.9 60 365.61 3.99

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-41.59 65.63 22.02 MagellanMid MMP 11.2 9 36.72 -0.52
-2.59 57.09 22.75 MagnaIntl MGA 3.0 dd 53.42 0.72
27.84 106.17 35.20 ManhattanAssoc MANH ... 77 101.95 -2.41
-29.87 21.23 8.62 ManulifeFin MFC 5.9 10 14.23 0.07
-51.25 69.65 15.26 MarathonPetrol MPC 7.9 dd 29.37 -1.17
-15.01 1347.64 710.52 Markel MKL ... 63 971.62 -11.92
41.93 561.68 275.50 MarketAxess MKTX 0.4 78 538.07 -2.41
-35.44 153.39 46.56 Marriott MAR 0.0 71 97.76 0.69
3.17 120.97 74.33 Marsh&McLen MMC 1.6 29 114.94 0.58
-7.39 281.82 135.08 MartinMarietta MLM 0.9 26 258.97 2.11
61.75 45.04 16.45 MarvellTech MRVL 0.6 21 42.96 0.01
19.73 60.16 27.04 Masco MAS 1.0 36 57.46 0.01
50.13 258.00 140.53 Masimo MASI ... 61 237.30 4.55
13.67 367.25 199.99 Mastercard MA 0.5 47 339.40 0.83
18.83 74.87 41.93 MaximIntProducts MXIM 0.0 30 73.09 -0.58
16.98 211.00 113.12 McCormickVtg MKC.V 1.2 35 200.11 1.72
17.47 211.07 112.22 McCormick MKC 1.2 35 199.39 0.24

s 16.07 231.91 124.23 McDonalds MCD 2.2 36 229.37 -0.27
13.27 172.18 112.60 McKesson MCK 1.1 28 156.67 0.12
-14.50 24.29 12.35 MedicalProp MPW 6.0 22 18.05 -0.27
-2.93 122.15 72.13 Medtronic MDT 2.1 34 110.13 2.61
-38.23 25.22 10.81 MelcoResorts MLCO 0.0 dd 14.93 -0.02
122.29 1283.96 422.22 MercadoLibre MELI ... dd 1271.38 13.49
-12.23 92.64 65.25 Merck MRK 3.1 19 79.83 0.77
-22.94 53.28 22.85 MetLife MET 4.7 5 39.28 0.15
29.81 1044.83 579.40 MettlerToledo MTD ... 46 1029.77 11.24
5.82 116.56 53.15 MicrochipTech MCHP 1.3 44 110.81 -0.53
-4.03 61.19 31.13 MicronTech MU ... 22 51.61 -0.33
39.29 232.86 132.52 Microsoft MSFT 1.0 38 219.66 ...
-9.42 148.88 82.00 MidAmApt MAA 3.3 41 119.44 -3.03

s 54.14 200.38 66.01 MiratiTherap MRTX ... dd 198.62 4.15
-25.78 5.54 3.32 MitsubishiUFJ MUFG 4.7 17 4.03 0.03
-19.42 3.19 1.96 MizuhoFin MFG 4.2 1 2.49 0.01
-18.92 11.00 6.20 MobileTeleSys MBT 7.8 9 8.23 0.09
278.02 95.21 14.07 Moderna MRNA ... dd 73.94 -1.64
-22.73 153.05 56.62 MohawkInds MHK ... 16 105.38 2.38

s 55.24 211.46 102.85 MolinaHealthcare MOH ... 16 210.64 4.14
-34.32 61.94 32.11 MolsonCoorsB TAP 0.0 dd 35.40 -0.17
5.25 59.96 41.19 Mondelez MDLZ 2.2 24 57.97 -0.37

s103.10 272.56 93.81 MongoDB MDB ... dd 267.30 -2.57
s 77.06 325.18 130.12 MonolithicPower MPWR 0.6115 315.21 -5.72
27.08 87.05 50.06 MonsterBev MNST ... 38 80.76 -0.63
21.76 305.95 164.19 Moody's MCO 0.8 32 289.06 -1.42
1.43 57.57 27.20 MorganStanley MS 2.7 9 51.85 0.52

s 21.90 185.10 102.59 Morningstar MORN 0.7 54 184.44 2.26
-11.55 22.50 6.50 Mosaic MOS 1.0 dd 19.14 -0.35
6.06 187.49 120.77 MotorolaSol MSI 1.5 36 170.91 -0.68

-21.84 23.11 12.75 Mylan MYL ... 30 15.71 -0.02
204.59 224.00 42.65 MyoKardia MYOK ... dd 222.00 0.34
52.34 240.58 110.59 NICE NICE ... 78 236.36 0.49

s608.46 29.40 1.36 NIO NIO ... dd 28.48 0.41
-15.25 41.78 19.54 NRGEnergy NRG 3.6 2 33.69 -0.35

s 14.80 4530.00 2043.01 NVR NVR ... 21 4372.19 -74.46
7.83 145.15 58.41 NXPSemi NXPI 1.1 dd 137.23 0.36
20.33 137.94 71.66 Nasdaq NDAQ 1.5 27 128.87 0.46
-2.58 69.08 44.29 NationalGrid NGG 5.0 27 61.05 0.79

... 23.90 7.93 Natura&Co NTCO 0.0 dd 17.11 -0.57
-54.97 7.05 2.34 NatWest NWG 0.0 31 2.90 0.07

... 103.95 66.82 nCino NCNO ... dd 77.08 -0.40
-24.26 65.38 34.66 NetApp NTAP 4.1 14 47.15 0.10
44.34 103.53 53.17 NetEase NTES 1.8 18 88.52 0.19
64.04 575.37 265.80 Netflix NFLX ... 90 530.79 -11.15
-4.63 136.26 72.14 Neurocrine NBIX ... 49 102.51 2.68

217.17 51.80 7.01 NewFortressEner NFE 0.8 dd 49.70 -0.26
36.00 173.37 102.01 NewOrientalEduc EDU ... 69 164.90 -0.08
36.93 47.95 26.13 NYTimesA NYT 0.5 52 44.05 -1.52
-6.24 20.99 10.44 NewellBrands NWL 5.1 dd 18.02 -0.11
44.23 72.22 33.00 Newmont NEM 1.6 13 62.67 -0.33
-0.57 15.89 7.90 NewsCorpA NWSA 1.4 dd 14.06 0.09
-3.93 15.70 7.88 NewsCorpB NWS 1.4 dd 13.94 0.05
26.20 308.06 174.80 NextEraEnergy NEE 1.8 42 305.60 7.14
26.34 131.34 60.00 Nike NKE 0.8 76 128.00 -1.00
89.39 93.99 10.20 Nikola NKLA ... dd 19.55 -3.75

-15.59 30.46 19.56 NiSource NI 3.6 dd 23.50 0.11
8.63 5.27 2.34 Nokia NOK 1.1 33 4.03 -0.01
-9.69 5.41 3.55 NomuraHoldings NMR 3.5 5 4.66 0.06

s 28.08 209.95 96.45 Nordson NDSN 0.7 36 208.56 1.62
12.68 224.99 112.62 NorfolkSouthern NSC 1.7 27 218.75 -0.60
-17.75 110.48 60.67 NorthernTrust NTRS 3.2 14 87.38 0.36
-8.06 385.00 263.31 NorthropGrum NOC 1.8 22 316.24 1.42
-17.32 28.70 15.12 NortonLifeLock NLOK 2.4 4 21.10 ...
-8.98 99.84 69.18 Novartis NVS 2.3 27 86.19 0.80

2589.45 189.40 3.54 Novavax NVAX ... dd 107.04 -4.38
22.70 73.81 49.24 NovoNordisk NVO 1.3 27 71.02 0.45
62.53 140.89 53.40 Novocure NVCR ... 1252 136.96 3.10
95.96 35.43 13.51 NuanceComms NUAN ... 64 34.94 0.12
-12.35 58.70 27.52 Nucor NUE 3.3 30 49.33 0.07
-16.05 50.78 23.85 Nutrien NTR 4.5 28 40.22 -0.04
134.79 589.07 180.68 NVIDIA NVDA 0.1101 552.46 -6.34

O P Q
-29.03 46.43 23.00 OGEEnergy OGE 5.1 dd 31.56 0.11
-61.81 78.48 12.16 ONEOK OKE 12.9 19 28.90 -0.92
6.56 487.95 251.51 OReillyAuto ORLY ... 23 467.01 -2.49

... 54.91 34.98 OakStreetHealth OSH ... ... 53.68 0.88
-75.52 47.58 9.00 OccidentalPetrol OXY 0.4 dd 10.09 -0.52
111.45 251.18 88.66 Okta OKTA ... dd 243.95 -2.36
58.54 207.44 105.80 OldDomFreight ODFL 0.3 41 200.58 -3.43
-27.89 45.22 13.33 OmegaHealthcare OHI 8.8 18 30.54 -0.39
-35.23 82.73 46.37 Omnicom OMC 5.0 12 52.48 -0.31
6.93 26.84 8.17 ONSemi ON ... dd 26.07 ...

96.91 28.80 9.02 OneConnectFinTech OCFT ... dd 19.75 -0.04
-5.06 47.84 29.11 OpenText OTEX 1.7 49 41.84 0.27
13.80 62.60 39.71 Oracle ORCL 1.6 19 60.29 -0.23
-23.78 16.64 9.93 Orange ORAN 3.8 9 11.12 -0.22
-23.27 89.21 52.65 Orix IX 4.7 6 64.00 -0.21

... 66.00 38.00 OtisWorldwide OTIS 1.2 ... 65.03 -0.17
16.25 76.60 28.56 OwensCorning OC 1.3 dd 75.70 0.13
-3.13 18.34 3.55 PG&E PCG ... dd 10.53 0.02

-30.16 161.79 79.41 PNCFin PNC 4.1 7 111.48 1.92
-12.41 52.80 26.27 POSCO PKX 3.0 19 44.34 -0.11

... 37.51 10.61 PPD PPD ... ... 36.50 -0.29
s 2.75 138.39 69.77 PPG Ind PPG 1.6 33 137.16 0.42
-20.32 36.83 18.12 PPL PPL 5.8 12 28.59 0.04
-1.03 113.41 58.67 PRAHealthSci PRAH ... 34 110.00 -0.65
17.00 97.67 43.90 PTC PTC ...117 87.62 -0.17

s 13.70 91.33 49.11 Paccar PCAR 1.4 19 89.94 0.78
s 6.79 120.17 71.05 PackagingCpAm PKG 2.6 22 119.59 0.89
15.52 45.76 13.58 PagSeguroDig PAGS ... 41 39.46 0.27

... 11.42 8.90 PalantirTech PLTR ... ... 9.71 -0.20
6.53 275.03 125.47 PaloAltoNtwks PANW ... dd 246.36 -5.46
38.79 40.11 10.61 PanAmerSilver PAAS 0.6210 32.88 -0.64

s 8.28 226.59 93.00 ParkerHannifin PH 1.6 24 222.86 0.20
-1.56 90.53 47.87 Paychex PAYX 3.0 29 83.73 0.45

s 44.21 385.02 163.42 PaycomSoftware PAYC ...127 381.80 5.89
s 59.58 196.32 66.98 Paylocity PCTY ...167 192.80 -1.13
89.01 212.45 82.07 PayPal PYPL ... 94 204.45 1.31
64.14 135.36 38.01 Pegasystems PEGA 0.1 dd 130.74 0.69

s362.43 139.75 17.70 Peloton PTON ... dd 131.33 -5.10
-41.45 40.65 10.58 PembinaPipeline PBA 8.8 17 21.70 -0.31
177.43 76.62 3.75 PennNational PENN ... dd 70.91 1.57

s 8.79 50.58 22.01 Pentair PNR 1.5 25 49.90 0.12
30.27 241.81 121.80 Penumbra PEN ...751 214.00 -1.40
3.70 147.20 101.42 PepsiCo PEP 2.9 28 141.73 0.30
27.72 134.39 62.91 PerkinElmer PKI 0.2 47 124.02 0.69
-8.28 63.86 40.01 Perrigo PRGO 1.9 27 47.38 0.68

-43.73 53.55 27.74 PetroChina PTR 5.8 dd 28.32 -0.20
-56.96 16.84 4.01 PetroleoBrasil PBR 3.5 dd 6.86 -0.15
-54.09 15.66 4.16 PetroleoBrasilA PBR.A 4.8 dd 6.85 -0.16
-3.14 40.97 27.88 Pfizer PFE 4.0 15 37.95 1.40
-6.84 90.17 56.01 PhilipMorris PM 6.1 17 79.27 0.13
-54.60 119.92 40.04 Phillips66 PSX 7.1 dd 50.58 -1.93
122.16 98.96 30.20 Pinduoduo PDD ... dd 84.02 1.23
-9.85 105.51 60.05 PinnacleWest PNW 3.9 15 81.07 0.19

136.37 45.84 10.10 Pinterest PINS ... dd 44.06 0.41
-40.37 159.01 48.62 PioneerNatRscs PXD 2.4 36 90.26 -1.96
-64.17 19.70 3.00 PlainsAllAmPipe PAA 10.9 dd 6.59 -0.14
414.87 19.02 2.53 PlugPower PLUG ... dd 16.27 -0.76

s 69.24 363.98 160.35 Pool POOL 0.6 51 359.44 -0.94
-14.61 112.38 68.97 PostHoldings POST ... dd 93.16 1.29
-25.09 57.73 23.31 PrincipalFin PFG 5.4 9 41.20 -0.36

s 15.60 145.87 94.34 Procter&Gamble PG 2.2 29 144.39 0.56
33.33 102.05 62.18 Progressive PGR 0.4 11 96.52 -0.99
16.96 109.11 59.82 Prologis PLD 2.2 41 104.26 -0.72
-3.62 133.00 83.81 Proofpoint PFPT ... dd 110.62 -0.78
-29.30 97.24 38.62 PrudentialFin PRU 6.6 dd 66.27 -0.26
-25.31 42.55 15.68 Prudential PUK 2.2 dd 28.45 0.36
0.76 63.68 34.75 PublicServiceEnt PEG 3.3 17 59.50 1.05
9.41 245.59 155.37 PublicStorage PSA 3.4 33 233.00 -1.34
23.07 49.70 17.12 PulteGroup PHM 1.0 11 47.75 -1.15
21.06 72.60 42.64 QTSRealty QTS 2.9 dd 65.70 0.30
54.79 55.27 27.76 Qiagen QGEN ... 1301 52.32 -0.22
15.94 140.69 67.54 Qorvo QRVO ... 41 134.76 -1.20
46.24 132.42 58.00 Qualcomm QCOM 2.0 55 129.03 0.45

s 52.25 62.53 23.77 QuantaServices PWR 0.3 25 61.98 -0.07
12.56 131.81 73.02 QuestDiag DGX 1.9 22 120.20 2.06
240.20 306.72 55.42 Quidel QDEL ... 72 255.25 -10.84

R S
-12.78 27.25 16.81 RELX RELX 2.6 27 22.04 0.61
80.47 410.49 73.14 RH RH ... 46 385.30 -4.35
17.14 90.84 42.85 RPM RPM 1.7 31 89.92 0.75
-10.89 102.45 54.21 RaymondJames RJF 1.9 13 79.72 0.32
-30.09 93.45 40.71 RaytheonTech RTX 3.1 dd 61.75 1.26
-17.79 84.92 38.00 RealtyIncome O 4.6 42 60.53 0.12
-40.50 70.13 31.80 RegencyCtrs REG 6.3 69 37.54 -1.00
59.73 664.64 294.86 RegenPharm REGN ... 23 599.74 14.56
-27.33 17.54 6.94 RegionsFin RF 5.0 19 12.47 -0.07
-35.82 169.26 55.39 ReinsGrp RGA 2.7 12 104.65 1.26
-5.44 122.17 70.57 RelianceSteel RS 2.2 16 113.24 0.03
-12.16 202.68 113.27 RenaissanceRe RNR 0.8 14 172.19 -0.66
84.62 175.45 76.75 Repligen RGEN ...293 170.77 0.76
4.40 100.91 65.37 RepublicSvcs RSG 1.8 28 93.57 0.15

16.66 209.00 108.85 ResMed RMD 0.9 42 180.79 1.19
-9.86 69.86 25.08 RestaurantBrands QSR 3.6 27 57.48 -1.21

... 36.00 21.61 ReynoldsCnsmr REYN 2.8 ... 31.24 -0.48
65.97 317.84 134.85 RingCentral RNG ... dd 279.95 3.59
1.16 66.55 35.35 RioTinto RIO 6.4 14 60.05 -0.50

49.27 65.98 25.92 RitchieBros RBA 1.4 46 64.11 0.65
-10.28 63.84 32.38 RobertHalf RHI 2.4 18 56.66 -0.13

... 34.42 17.50 RocketCos. RKT ... ... 21.91 -0.44
s 22.87 251.95 115.38 Rockwell ROK 1.6 38 249.03 1.58
-18.22 51.29 32.20 RogersCommB RCI 3.7 16 40.62 -0.32
66.03 239.14 58.22 Roku ROKU ... dd 222.32 -4.15

s 80.25 60.72 30.72 Rollins ROL 0.5 92 59.77 0.30
22.49 455.72 240.00 RoperTech ROP 0.5 28 433.89 3.44
-18.30 124.16 56.30 RossStores ROST 0.0 63 95.12 -1.07
-6.94 82.74 49.55 RoyalBkCanada RY 4.5 13 73.70 0.23
-55.94 135.31 19.25 RoyalCaribbean RCL 0.0 dd 58.83 -0.55
-57.15 61.17 21.25 RoyalDutchA RDS.A 8.5 dd 25.27 -0.10
-59.50 62.27 19.19 RoyalDutchB RDS.B 10.4 dd 24.29 0.01
0.18 147.64 59.78 RoyalGold RGLD 0.9 40 122.47 -1.37

... 56.50 38.54 RoyaltyPharma RPRX 1.4 ... 41.81 -0.67
-5.32 96.79 44.44 Ryanair RYAAY ... 82 82.95 -0.71
15.77 169.30 90.89 SAP SAP 0.8 37 155.12 1.32
27.51 379.87 186.06 S&PGlobal SPGI 0.8 33 348.17 0.72
28.74 328.37 205.20 SBAComm SBAC 0.6 dd 310.25 -0.29
-14.95 69.61 35.41 SEI Investments SEIC 1.3 18 55.69 -0.21
-1.90 23.80 14.07 SKTelecom SKM 3.2 18 22.67 0.20
5.10 66.74 29.51 SS&CTech SSNC 0.9 34 64.53 -0.11

-27.12 40.96 13.00 StoreCapital STOR 5.3 24 27.14 -0.30
8.83 278.49 127.39 SVBFin SIVB ... 16 273.21 -0.18

YTD 52-Week Yld Net
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58.97 284.50 115.29 Salesforce.com CRM ...101 258.55 0.83
0.14 55.00 37.62 Sanofi SNY 2.3 10 50.27 0.31

-11.77 27.20 9.74 SantanderCons SC 4.3 26 20.62 0.63
10.37 175.00 78.06 SareptaTherap SRPT ... dd 142.42 -0.91
-62.76 41.14 11.87 Schlumberger SLB 3.3 dd 14.97 -1.45
-17.39 51.65 28.00 SchwabC SCHW 1.8 18 39.29 0.26
56.51 176.08 76.50 ScottsMiracleGro SMG 1.5 29 166.18 -0.21
310.74 176.90 26.41 Sea SE ... dd 165.20 -4.10
-13.55 64.17 39.02 Seagate STX 5.1 14 51.44 0.09
75.85 213.94 84.91 Seagen SGEN ... dd 200.93 -3.56
4.54 43.37 17.06 SealedAir SEE 1.5 15 41.64 -0.28

-15.43 161.87 88.00 SempraEnergy SRE 3.3 9 128.11 -0.43
-12.21 54.72 18.25 SensataTechs ST ... 85 47.29 -0.29
-4.15 52.89 33.93 ServiceCorp SCI 1.7 20 44.12 0.14

s 85.91 530.73 213.99 ServiceNow NOW ...143 524.87 4.19
-13.70 20.90 12.20 ShawCommB SJR 5.1 18 17.51 -0.06
19.16 725.91 325.43 SherwinWilliams SHW 0.8 37 695.32 7.32
-35.46 39.74 17.09 ShinhanFin SHG 4.7 4 24.57 0.17
168.43 1146.91 282.08 Shopify SHOP ... dd 1067.21 -11.09
25.18 13.88 3.50 Sibanye-Stillwater SBSW 0.8 16 12.43 -0.01
-56.48 158.40 42.25 SimonProperty SPG 10.5 11 64.82 -0.30
-18.32 7.40 4.11 SiriusXM SIRI 1.0 26 5.84 ...
26.70 158.61 67.90 Skyworks SWKS 1.3 34 153.15 -0.23
43.46 40.07 15.10 SlackTech WORK ... dd 32.25 -0.32
25.02 60.80 30.91 Smartsheet SMAR ... dd 56.16 0.74
16.23 58.05 33.80 SmithAO AOS 1.9 30 55.37 -0.46
-18.29 52.26 26.07 Smith&Nephew SNN 1.9 44 39.28 0.65
13.20 125.62 91.88 Smucker SJM 3.1 16 117.88 -0.98

s 70.42 28.55 7.89 Snap SNAP ... dd 27.83 -0.23
-6.04 172.61 90.72 SnapOn SNA 2.7 15 159.16 1.19

... 319.00 208.55 Snowflake SNOW ... dd 242.52 1.52
29.64 36.41 15.20 SOQUIMICH SQM 1.3 41 34.60 0.30

s217.61 315.43 67.02 SolarEdgeTech SEDG ... 90 302.02 -0.48
16.77 22.32 11.50 SolarWinds SWI ...221 21.66 0.03
6.87 84.14 50.94 Sony SNE 0.4 15 72.67 -0.60
-8.40 71.10 41.96 Southern SO 4.4 19 58.35 0.33
12.85 49.19 23.43 SoCopper SCCO 3.3 32 47.94 -0.04
-26.49 58.83 22.46 SouthwestAir LUV 0.0 99 39.68 0.88
38.35 225.89 93.92 Splunk SPLK ... dd 207.20 1.91
75.56 299.67 109.18 Spotify SPOT ... dd 262.55 1.00
197.87 193.44 32.33 Square SQ ...311 186.35 -2.25
6.42 180.26 70.00 StanleyBlackDck SWK 1.6 34 176.38 -0.27
0.68 94.13 50.02 Starbucks SBUX 2.0 80 88.52 -0.31

-15.83 85.89 42.10 StateStreet STT 3.1 11 66.58 -0.37
-1.91 35.78 14.98 SteelDynamics STLD 3.0 13 33.39 ...
23.92 192.97 105.69 Steris STE 0.8 39 188.88 1.55
27.50 35.34 14.67 STMicroelec STM 0.5 32 34.31 0.06
45.15 59.89 17.72 StoneCo STNE ... 95 57.90 -0.10
6.72 227.39 124.54 Stryker SYK 1.0 53 224.05 1.72

-23.89 7.56 4.49 SumitomoMits SMFG 5.2 7 5.64 0.02
-2.70 173.98 95.34 SunComms SUI 2.2110 146.04 -2.06
-9.15 50.13 24.37 SunLifeFinancial SLF 4.0 14 41.40 0.05

-63.78 34.56 9.61 SuncorEnergy SU 5.3 dd 11.88 -0.26
351.77 82.42 7.83 SunRun RUN ... dd 62.39 -1.82
-9.15 10.84 4.43 Suzano SUZ 0.0 dd 8.94 0.38
-18.41 38.18 12.15 SynchronyFin SYF 3.0 9 29.38 0.28
2.14 74.25 30.02 SyneosHealth SYNH ... 34 60.75 -0.03
15.54 156.36 52.06 Synnex SNX 0.0 16 148.82 0.72
62.70 232.74 104.90 Synopsys SNPS ... 56 226.48 -1.55
-23.10 85.98 26.00 Sysco SYY 2.7168 65.78 -0.80

T U V
65.41 83.67 36.12 TALEducation TAL ... 398650 79.73 -0.28
-19.28 57.92 32.37 TCEnergy TRP 5.6 13 43.03 -0.75
12.44 109.27 48.62 TEConnectivity TEL 1.8 dd 107.76 0.63
-6.02 20.91 13.54 Telus TU 4.8 21 18.20 -0.09
-7.22 64.95 32.72 TJX TJX 0.0100 56.65 -0.76
46.60 123.42 63.50 T-MobileUS TMUS ... 38 114.96 -0.34

s 20.67 148.70 82.51 TRowePrice TROW 2.4 17 147.03 0.14
49.23 91.27 42.70 TaiwanSemi TSM 1.5 27 86.70 -1.45
37.40 180.61 100.00 TakeTwoSoftware TTWO ... 43 168.22 0.19
-15.51 20.93 12.43 TakedaPharm TAK 3.8 53 16.67 -0.22
99.19 123.74 43.69 TandemDiabetes TNDM ... dd 118.74 -2.86

s 28.63 167.25 90.17 Target TGT 1.6 24 164.92 -0.54
-21.99 17.77 5.60 TeckRscsB TECK 1.1 dd 13.55 -0.15
164.32 253.00 66.23 TeladocHealth TDOC ... dd 221.29 -3.06
-36.12 12.35 6.41 TelecomArgentina TEO 17.1 dd 7.25 0.04
-3.85 398.99 195.34 TeledyneTech TDY ... 32 333.20 5.53
-2.94 409.27 221.27 Teleflex TFX 0.4 36 365.39 3.59
21.87 12.10 6.15 Ericsson ERIC 0.9126 10.70 -0.10
-46.58 14.68 7.53 TelefonicaBras VIV 7.2 13 7.65 -0.16
-48.06 8.06 3.38 Telefonica TEF 8.9 dd 3.62 -0.04
-33.86 30.70 16.06 TelekmIndonesia TLK 3.2 14 18.85 -0.08

s114.69 165.63 48.78 10xGenomics TXG ... dd 163.70 1.75
21.38 17.97 9.22 TencentMusic TME ... 43 14.25 -0.05
26.98 93.44 42.87 Teradyne TER 0.5 25 86.59 -0.70
425.51 502.49 50.04 Tesla TSLA ... 1144 439.67 -9.21
-3.98 13.76 6.25 TevaPharm TEVA ... 3245 9.41 0.10
19.35 155.88 93.09 TexasInstruments TXN 2.7 29 153.12 0.57
-18.68 51.53 20.26 Textron TXT 0.2 22 36.27 -0.07

s 44.24 473.84 250.21 ThermoFisherSci TMO 0.2 51 468.59 4.03
s 15.60 83.75 52.23 ThomsonReuters TRI 1.8 26 82.77 -0.12
-3.09 182.54 114.04 3M MMM 3.4 19 170.97 1.89
-8.18 134.42 88.42 Tiffany TIF 1.9 60 122.72 1.03
22.58 50.41 13.28 Toll Bros TOL 0.9 15 48.43 -1.19
80.90 191.79 54.83 TopBuild BLD ... 30 186.47 -2.31
8.55 88.96 52.07 Toro TTC 1.2 32 86.48 -0.85

-18.42 58.40 33.74 TorontoDomBk TD 5.2 12 45.79 -0.06
-40.33 56.91 22.13 Total TOT ... dd 33.00 -0.29
-7.04 145.41 108.01 ToyotaMotor TM 1.5 13 130.64 -0.53
63.84 157.07 63.89 TractorSupply TSCO 1.0 26 153.09 0.99
132.89 675.00 136.00 TradeDesk TTD ...244 605.00 4.99
26.39 69.06 33.23 Tradeweb TW 0.5 68 58.58 -0.34
27.24 132.26 70.00 TraneTech TT 1.6 33 131.21 0.57
-12.14 673.51 200.06 TransDigm TDG 0.0 44 491.99 0.67
1.89 101.16 52.50 TransUnion TRU 0.3 54 87.23 -1.12

-17.25 142.22 76.99 Travelers TRV 3.0 16 113.32 0.68
71.78 81.23 28.11 Trex TREX ... 54 77.20 -1.13
25.55 54.51 20.01 Trimble TRMB ... 27 52.34 0.05
-10.82 38.95 20.10 Trip.com TCOM ... dd 29.91 0.16
-26.05 56.92 24.01 TruistFinl TFC 4.3 14 41.65 -0.46
232.18 341.70 68.06 Twilio TWLO ... dd 326.47 0.57
42.93 48.65 20.00 Twitter TWTR ... dd 45.81 -0.22

s 32.83 402.03 245.00 TylerTech TYL ... 86 398.52 1.82
-34.41 94.24 42.57 TysonFoods TSN 2.8 12 59.71 -0.78
-7.63 13.49 7.48 UBSGroup UBS 1.6 9 11.62 0.18
-29.31 51.25 29.20 UDR UDR 4.4 53 33.01 -0.80
-23.85 48.93 21.75 UGI UGI 3.8 16 34.39 0.15
13.38 41.86 13.71 Uber UBER ... dd 33.72 -0.54

s 5.25 200.77 110.01 Ubiquiti UI 0.8 34 198.90 7.09
-4.40 304.65 124.05 UltaBeauty ULTA ... 49 242.00 3.06
7.22 62.70 42.00 Unilever UN 2.5 25 61.61 0.44
9.78 63.89 44.06 Unilever UL 2.9 25 62.76 0.46

s 16.07 210.95 105.08 UnionPacific UNP 1.8 26 209.85 1.04
-61.22 95.16 17.80 UnitedAirlines UAL ... dd 34.16 -0.09
94.40 5.91 2.10 UnitedMicro UMC 1.9 42 5.21 -0.20
49.02 177.15 82.00 UPSB UPS 2.3 35 174.44 0.40
15.69 203.57 58.85 UnitedRentals URI ... 13 192.94 4.51
-33.99 61.11 28.36 USBancorp USB 4.3 13 39.14 ...
12.22 333.70 187.72 UnitedHealth UNH 1.5 19 329.90 5.33

... 102.63 65.11 UnitySoftware U ... ... 92.56 1.13
-7.37 222.20 105.11 UnivDisplay OLED 0.3 88 190.89 -1.47
-21.31 148.27 65.20 UniversalHealthB UHS 0.0 13 112.89 0.18
-28.03 10.18 3.56 VEREIT VER 4.6 dd 6.65 -0.10
-23.92 100.25 45.07 VF VFC 2.5 dd 75.82 -1.92
-7.32 28.75 9.85 VICI Prop VICI 5.6 25 23.68 -0.26
-2.42 255.37 125.00 VailResorts MTN 0.0101 234.02 -0.48
-15.98 13.67 6.49 Vale VALE ... 45 11.09 -0.09
-57.05 101.99 31.00 ValeroEnergy VLO 9.7 16 40.22 -1.34
21.09 176.19 89.62 VarianMed VAR ... 56 171.96 -0.04

s117.74 313.10 118.11 VeevaSystems VEEV ...149 306.27 -1.98
-26.05 73.36 13.35 Ventas VTR 4.2 39 42.70 -0.86
7.61 221.30 148.77 VeriSign VRSN ... 31 207.34 -1.26

28.88 195.10 116.61 VeriskAnalytics VRSK 0.6 61 192.47 0.45
-5.46 62.22 48.84 Verizon VZ 4.3 13 58.05 -0.11
-0.40 306.08 174.82 VertxPharm VRTX ... 28 218.08 2.80
-33.43 43.04 10.10 ViacomCBSB VIAC 3.4 14 27.94 0.11
-33.05 46.90 13.12 ViacomCBSA VIACA 3.2 15 30.04 0.18
36.91 24.46 9.30 Vipshop VIPS ... 20 19.40 1.75
6.58 217.35 133.93 Visa V 0.6 39 200.26 0.71

-17.27 27.96 11.30 Vistra VST 2.8 16 19.02 0.27
0.54 173.37 86.00 VMware VMW ... 36 152.61 -0.57

-26.13 21.72 11.46 Vodafone VOD 7.0 dd 14.28 -0.04
-48.86 68.67 27.64 VornadoRealty VNO 6.2 ... 34.01 -0.15
-16.68 63.81 29.75 VoyaFinancial VOYA 1.2 18 50.81 0.35

... 75.49 38.46 Vroom VRM ... ... 48.39 -0.43
1.69 153.88 65.56 VulcanMatls VMC 0.9 31 146.42 0.59

W X Y Z
10.12 109.53 68.01 WECEnergy WEC 2.5 27 101.56 1.60
-28.47 236.51 71.12 WEX WEX ... 52 149.83 0.48
-16.84 93.62 38.62 W.P.Carey WPC 6.3 34 66.56 -0.92
-39.64 70.80 27.18 WPP WPP 1.6 dd 42.43 0.54
-18.60 81.75 35.07 Wabtec WAB 0.8 29 63.33 -0.18
-36.55 64.50 33.88 WalgreensBoots WBA 5.0 76 37.41 -0.23
21.77 151.33 102.00 Walmart WMT 1.5 23 144.71 0.18

... 34.76 26.94 WarnerMusic WMG 1.6 dd 29.31 -0.36
14.70 106.09 70.87 WasteConnections WCN 0.7133 104.14 -0.04
1.68 126.79 85.34 WasteMgt WM 1.9 31 115.87 0.60
-9.65 245.68 154.39 Waters WAT ... 26 211.10 -2.60
33.13 249.30 132.97 Watsco WSO 3.0 39 239.84 0.68
228.74 349.08 21.70 Wayfair W ... dd 297.08 -0.92
-17.26 55.52 28.93 Weibo WB ... 18 38.35 0.52
-57.51 54.75 22.00 WellsFargo WFC 1.7 62 22.86 -0.09
-33.63 93.17 24.27 Welltower WELL 4.5 73 54.28 -0.77
94.28 303.14 124.53 WestPharmSvcs WST 0.2 77 292.06 0.69
-40.22 72.00 27.40 WesternDigital WDC 0.0 dd 37.94 -0.06
-17.59 28.45 17.39 WesternUnion WU 4.1 15 22.07 -0.09
-0.24 75.65 28.99 WestlakeChem WLK 1.5 23 69.98 -0.78
-21.79 19.98 7.98 WestpacBanking WBK 9.0 15 13.28 -0.01
-4.50 44.39 21.50 WestRock WRK 2.0 14 40.98 1.34
-2.22 31.58 13.10 Weyerhaeuser WY 0.0 72 29.53 -0.26
67.60 57.89 18.66 WheatonPrecMet WPM 0.8 63 49.86 -0.60

s 36.63 206.11 64.00 Whirlpool WHR 2.4 15 201.57 -0.43
-18.76 24.17 8.41 Williams WMB 8.3183 19.27 -0.44
42.97 107.09 26.01 Williams-Sonoma WSM 2.0 20 105.00 -0.28
7.34 220.97 143.34 WillisTowers WLTW 1.3 28 216.76 0.14
33.60 5.50 2.52 Wipro WIT 0.3 22 5.01 -0.02
125.82 319.34 76.81 Wix.com WIX ... dd 276.36 -7.14
39.53 248.75 107.75 Workday WDAY ... dd 229.45 2.78
-48.79 153.41 35.84 WynnResorts WYNN 0.0 dd 71.12 -1.58
9.61 52.94 15.50 XP XP ... 67 42.22 0.03
20.46 100.18 38.47 XPOLogistics XPO ...115 96.01 -1.90
15.18 74.41 46.58 XcelEnergy XEL 2.4 27 73.13 0.93
20.71 123.78 67.68 Xilinx XLNX 1.3 46 118.02 -0.21

s ... 23.10 10.00 XPeng XPEV ... dd 21.77 -0.39
16.16 93.14 54.62 Xylem XYL 1.1 66 91.52 0.55
33.34 70.11 27.93 Yandex YNDX ...153 57.99 -2.74
-2.18 113.21 54.95 YumBrands YUM 1.9 30 98.53 -0.96
11.39 59.35 38.33 YumChina YUMC 0.0 41 53.48 0.14
23.51 38.99 20.26 ZTOExpress ZTO 0.0 29 28.84 0.17
117.46 95.52 29.43 ZaiLab ZLAB ... ... 90.44 2.11
14.70 295.52 150.06 ZebraTech ZBRA ... 32 293.00 5.69
46.46 116.54 50.23 Zendesk ZEN ... dd 112.23 0.25
111.38 112.49 20.04 ZillowC Z ... dd 97.11 -4.75
113.97 112.21 18.65 ZillowA ZG ... dd 97.87 -4.42
-1.84 161.11 74.37 ZimmerBiomet ZBH 0.7894 146.93 -0.61
23.57 168.96 90.14 Zoetis ZTS 0.5 49 163.55 0.56

s721.58 565.45 60.97 ZoomVideo ZM ...720 559.00 22.60
... 64.40 30.83 ZoomInfoTech ZI ... ... 42.63 -0.14

233.01 163.80 35.00 Zscaler ZS ... dd 154.85 -0.12
49.67 10.69 5.65 Zynga ZNGA ... dd 9.16 -0.02

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

Friday, October 16, 2020

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 71.97 -0.28 38.0
American Funds Cl A
AmcpA p 37.07 +0.03 12.3
AMutlA p 42.65 +0.12 -0.4
BalA p 29.47 +0.01 5.1
BondA p 14.08 ... 9.3
CapIBA p 59.12 +0.08 -4.1
CapWGrA 53.26 +0.15 3.2
EupacA p 59.70 +0.22 7.3
FdInvA p 63.42 +0.05 4.6
GwthA p 63.12 -0.10 23.5
HI TrA p 9.74 +0.02 1.3
ICAA p 41.23 +0.05 5.9
IncoA p 22.36 +0.05 -1.4
N PerA p 55.61 +0.04 17.7
NEcoA p 54.39 +0.01 19.0
NwWrldA 76.43 +0.25 8.3
SmCpA p 69.77 +0.07 18.6
TxExA p 13.39 ... 2.3
WshA p 47.44 +0.18 ...
Baird Funds
AggBdInst 11.85 ... 7.6
CorBdInst 12.17 ... 7.3
BlackRock Funds

HiYBlk 7.51 ... 0.9
HiYldBd Inst 7.50 ... 0.8
BlackRock Funds A
GlblAlloc p 20.57 ... 10.3
BlackRock Funds Inst
StratIncOpptyIns 10.10 ... 3.5
Bridge Builder Trust
CoreBond 10.96 -0.01 7.4
CorePlusBond 10.68 ... 7.4
Intl Eq 11.89 +0.03 -0.8
LargeCapGrowth 19.85 +0.05 25.4
LargeCapValue 13.07 +0.03 -3.2
ClearBridge
LargeCapGrowthI 67.91 -0.01 24.4
Columbia Class I
DivIncom I 24.22 +0.05 0.7
Dimensional Fds
5GlbFxdInc 10.89 ... 1.5
EmgMktVa 24.42 +0.04 -13.1
EmMktCorEq 20.72 +0.01 -3.1
IntlCoreEq 12.72 +0.02 -6.5
IntSmCo 17.73 -0.02 -5.7
IntSmVa 16.43 +0.01 -14.8
LgCo 26.73 ... 9.4
TAUSCoreEq2 20.61 -0.02 3.5

Net YTD
Fund NAV Chg %Ret

US CoreEq1 26.81 -0.03 4.8
US CoreEq2 24.19 -0.02 3.4
US Small 32.63 -0.11 -6.0
US SmCpVal 28.86 -0.15 -15.4
USLgVa 33.12 +0.06 -12.7
Dodge & Cox
Balanced 95.38 +0.03 -3.1
Income 14.73 +0.01 7.3
Intl Stk 36.47 +0.13 -16.4
Stock 173.33 -0.02 -7.7
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 50.31 +0.05 30.6
Fidelity
500IdxInstPrem 120.89 +0.02 9.4
Contrafund K6 18.12 -0.01 25.3
ExtMktIdxInstPre 71.09 -0.27 11.4
FidSerToMarket 11.92 ... 9.8
IntlIdxInstPrem 40.67 +0.18 -5.3
MidCpInxInstPrem 24.36 -0.04 3.7
SAIUSLgCpIndxFd 18.67 ... 9.3
SeriesBondFd 10.78 ... 7.1
SeriesOverseas 11.37 +0.10 5.5

Net YTD
Fund NAV Chg %Ret

Friday, October 16, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SmCpIdxInstPrem 20.79 -0.06 -0.9
TMktIdxInstPrem 99.15 -0.05 9.8
USBdIdxInstPrem 12.44 ... 7.0
Fidelity Advisor I
NwInsghtI 38.69 -0.04 18.3
Fidelity Freedom
FF2020 16.63 +0.02 5.8
FF2025 14.77 +0.01 5.8
FF2030 18.31 +0.02 5.7
Freedom2020 K 16.61 +0.01 5.7
Freedom2025 K 14.75 +0.01 5.8
Freedom2030 K 18.30 +0.03 5.8
Freedom2035 K 15.43 +0.02 5.5
Freedom2040 K 10.82 +0.02 5.5
Fidelity Invest
Balanc 26.49 +0.02 13.1
BluCh 150.17 -0.60 45.3
Contra 17.24 -0.01 26.6
ContraK 17.27 -0.01 26.6
CpInc r 10.15 +0.02 2.4
DivIntl 43.93 +0.27 8.5
GroCo 32.73 -0.09 53.2
GrowCoK 32.80 -0.10 53.3
InvGrBd 11.79 ... 8.2
LowP r 44.82 +0.02 -3.8
Magin 12.55 ... 23.0
NASDAQ r 147.38 -0.54 30.8
OTC 16.07 -0.06 33.9
Puritn 25.33 +0.01 14.9
SrsEmrgMkt 21.85 +0.07 5.9
SrsGlobal 12.78 +0.05 -3.0
SrsGroCoRetail 27.53 -0.08 55.1
SrsIntlGrw 19.13 +0.10 9.2
SrsIntlVal 8.70 +0.03 -12.1
TotalBond 11.20 +0.01 7.6
Fidelity SAI
TotalBd 10.62 ... 6.9
Fidelity Selects

Softwr r 25.86 +0.06 34.5
Tech r 28.14 +0.02 47.2
First Eagle Funds
GlbA 57.50 -0.17 -0.8
FPA Funds
FPACres 32.06 +0.14 -2.3
Franklin A1
CA TF A1 p 7.65 ... 2.4
IncomeA1 p 2.13 +0.01 -5.0
FrankTemp/Frank Adv
IncomeAdv 2.11 +0.01 -4.9
FrankTemp/Franklin A
Growth A p 135.80 +0.22 21.0
RisDv A p 75.09 +0.37 8.7
FrankTemp/Franklin C
Income C t 2.16 +0.01 -5.3
Guggenheim Funds Tru
TotRtnBdFdClInst 29.86 ... 12.4
Harbor Funds
CapApInst 108.13 -0.30 42.7
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 46.17 +0.13 1.2
JPMorgan I Class
CoreBond 12.43 ... 7.1
EqInc 18.27 +0.06 -4.5
JPMorgan R Class
CoreBond 12.44 ... 7.1
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett F
ShtDurIncm NA ... NA
Metropolitan West
TotRetBd 11.62 ... 7.6
TotRetBdI 11.62 ... 7.9
TRBdPlan 10.93 ... 7.9
MFS Funds Class I

Growth I 160.30 -0.05 26.1
ValueI 42.24 +0.21 -4.0
MFS Funds Instl
IntlEq 27.60 +0.20 -0.9
Northern Funds
StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 16.07 +0.03 6.6
Parnassus Fds
ParnEqFd 52.94 -0.01 13.1
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 160.92 -0.08 29.4
DivGro 55.81 +0.16 5.7
EqInc 27.56 +0.09 -12.3
EqIndex 92.54 +0.01 9.3
Growth 93.12 -0.18 27.0
HelSci 97.27 +0.64 19.5
LgCapGow I 56.43 -0.05 28.1
MidCap 106.73 ... 12.0
NHoriz 85.65 +0.16 44.3
R2020 23.33 +0.02 5.6
R2025 18.86 +0.02 6.1
R2030 27.53 +0.02 6.3
R2035 20.28 +0.02 6.6
R2040 28.91 +0.03 6.8
PRIMECAP Odyssey Fds

AggGrowth r 50.84 +0.11 13.2
Schwab Funds
1000 Inv r 78.55 -0.02 10.4
S&P Sel 54.05 ... 9.4
TSM Sel r 61.40 -0.04 9.7
TIAA/CREF Funds
EqIdxInst 25.65 -0.01 9.9
VANGUARD ADMIRAL
500Adml 321.67 +0.04 9.4
BalAdml 42.26 -0.02 9.6
CAITAdml 12.24 ... 3.1
CapOpAdml r 173.32 +0.65 9.9
DivAppIdxAdm 36.40 +0.15 9.1
EMAdmr 37.19 +0.12 2.2
EqIncAdml 73.68 +0.24 -5.1
ExplrAdml 108.66 -0.23 11.8
ExtndAdml 105.67 -0.39 11.5
GNMAAdml 10.71 ... 3.1
GrwthAdml 121.83 -0.33 30.7
HlthCareAdml r 93.44 +0.65 9.5
HYCorAdml r 5.84 +0.01 2.0
InfProAd 28.21 ... 9.3
IntlGrAdml 140.69 +0.86 36.9
ITBondAdml 12.65 ... 9.1
ITIGradeAdml 10.64 ... 8.8
LTGradeAdml 11.93 ... 12.5
MidCpAdml 230.09 -0.50 5.6
MuHYAdml 11.67 ... 2.0
MuIntAdml 14.65 ... 3.2
MuLTAdml 12.03 ... 3.5
MuLtdAdml 11.21 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r 152.83 +0.32 6.0
RealEstatAdml 114.46 -0.90 -10.8
SmCapAdml 79.32 -0.24 0.9
SmGthAdml 81.02 -0.25 16.4
STBondAdml 10.87 ... 4.4
STIGradeAdml 10.99 ... 4.4

TotBdAdml 11.61 ... 7.0
TotIntBdIdxAdm 23.39 +0.03 4.1
TotIntlAdmIdx r 28.62 +0.06 -2.8
TotStAdml 86.49 -0.04 10.0
TxMCapAdml 181.40 -0.08 10.7
TxMIn r 13.34 +0.02 -4.3
USGroAdml 161.76 -0.37 45.2
ValAdml 42.28 +0.14 -7.4
WdsrllAdml 65.08 +0.13 1.6
WellsIAdml 67.66 +0.11 4.5
WelltnAdml 77.24 +0.15 5.1
WndsrAdml 65.84 -0.01 -7.9
VANGUARD FDS
DivdGro 32.02 +0.18 5.7
INSTTRF2020 25.49 +0.01 5.7
INSTTRF2025 26.16 +0.01 5.8
INSTTRF2030 26.54 +0.02 5.7
INSTTRF2035 26.90 +0.02 5.5
INSTTRF2040 27.24 +0.02 5.3
INSTTRF2045 27.52 +0.02 5.1
INSTTRF2050 27.58 +0.02 5.2
INSTTRF2055 27.69 +0.02 5.2
IntlVal 34.01 +0.11 -9.4
LifeCon 22.03 +0.01 6.2
LifeGro 37.82 +0.02 5.5
LifeMod 30.31 +0.01 5.9
PrmcpCor 28.07 +0.08 0.5
STAR NA ... NA
TgtRe2015 16.04 +0.01 5.7
TgtRe2020 34.38 +0.02 5.7
TgtRe2025 20.98 +0.01 5.7
TgtRe2030 38.51 +0.03 5.7
TgtRe2035 23.75 +0.01 5.5
TgtRe2040 41.20 +0.03 5.3
TgtRe2045 25.99 +0.02 5.2
TgtRe2050 41.85 +0.03 5.2
TgtRet2055 45.43 +0.02 5.2
TgtRetInc 14.70 ... 5.8

TotIntBdIxInv 11.70 +0.02 4.2
USGro 62.41 -0.14 45.1
WellsI 27.93 +0.04 4.5
Welltn 44.73 +0.09 5.0
WndsrII 36.67 +0.06 1.5
VANGUARD INDEX FDS
IdxIntl 17.11 +0.04 -2.9
SmValAdml 51.33 -0.15 -11.6
TotBd2 11.53 ... 6.6
TotIntlInstIdx r 114.45 +0.25 -2.8
TotItlInstPlId r 114.47 +0.25 -2.8
TotSt 86.46 -0.05 9.9
VANGUARD INSTL FDS
BalInst 42.26 -0.02 9.5
DevMktsIndInst 13.36 +0.03 -4.2
DevMktsInxInst 20.88 +0.04 -4.2
ExtndInst 105.66 -0.39 11.5
GrwthInst 121.84 -0.33 30.7
InPrSeIn 11.49 ... 9.4
InstIdx 310.90 +0.04 9.4
InstPlus 310.92 +0.04 9.5
InstTStPlus 73.99 -0.04 10.0
MidCpInst 50.83 -0.11 5.7
MidCpIstPl 250.68 -0.53 5.6
SmCapInst 79.32 -0.24 0.9
STIGradeInst 10.99 ... 4.4
STIPSIxins 25.49 ... 3.8
TotBdInst 11.61 ... 7.0
TotBdInst2 11.53 ... 6.7
TotBdInstPl 11.61 ... 7.0
TotIntBdIdxInst 35.09 +0.04 4.2
TotStInst 86.50 -0.05 10.0
ValueInst 42.28 +0.14 -7.4
WCM Focus Funds
WCMFocIntlGrwIns 22.51 +0.20 19.0
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.46 ... 6.4
CorePlusBdIS 12.46 ... 6.5

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Sales at Volkswagen, which includes Audi, Porsche, Seat and Skoda, rose 14%, making it the fastest-growing car maker in the region.
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BUSINESSWATCH

BOEING

MAX Optimism Lifts
Plane Maker’s Stock

Shares of Boeing Co. rose on
Friday as comments from the
top European aviation-safety of-
ficial reinforced investors’ senti-
ment that the company’s 737
MAX jetliner was on track to re-
turn to service in coming
months.

Patrick Ky, executive director
of the European Union Aviation
Safety Agency, said in an inter-
view with Bloomberg that he
thinks proposed changes suffi-
ciently address problems with a
faulty flight-control system im-
plicated in two fatal MAX
crashes.

“Our analysis is showing that
this is safe, and the level of
safety reached is high enough
for us,” Mr. Ky said. A spokes-
woman for EASA, as the Euro-
pean safety agency is known,
confirmed the remarks.

Boeing shares, which had
risen more than 5% during trad-
ing Friday morning, closed at
$167.35, up 1.9% on the day. The
stock has fallen 49% in 2020.

The 737 MAX was grounded
by regulators world-wide more
than a year and a half ago after
two crashes months apart.

—Matt Grossman
and Benjamin Katz

HERTZ

Rental-Car Company
Lines Up Financing

Hertz Global Holdings Inc.
has lined up $1.65 billion in fi-
nancing to carry itself through
bankruptcy, sparking a market
rally that more than doubled the
rental-car company’s share price.

The shares rose as high as
$2.86 from Thursday’s closing
price of $1.03 after the company
announced the financing pack-
age, reflecting continued interest
from risk-hungry traders despite
the company’s severe financial
strain. The stock closed at $2.50.

Hertz said the new financing
will give it more financial flexibil-
ity as it deals with fallout from
the novel coronavirus pandemic
and its impact on travel.

Lenders that signed a letter
saying they were supplying the

financing include Apollo Global
Management Inc., Bracebridge
Capital LLC and Cross Ocean
Partners Management LP. The
agreement gives the bankruptcy
lenders the ability to use the
loans as currency to bid on the
company during any court-super-
vised auction.

—Becky Yerak
and Robb M. Stewart

CITGO

Court Ruling Risks
Bondholder Takeover

A U.S. judge said bondholders
have valid claims over Venezu-
ela’s prized oil refiner Citgo Pe-
troleum Corp., dealing a blow to
the country’s U.S.-backed opposi-
tion leaders and putting the
company at heightened risk of a
forced takeover.

Bondholders are entitled to
seize and sell the controlling
stake in Citgo that Venezuela
pledged to them as collateral in
a 2016 debt deal, U.S. District
Judge Katherine Polk Failla in
New York ruled Friday.

No such sale can occur under
current U.S. sanctions on Vene-
zuela, though bondholders have
been lobbying the Trump admin-
istration for an exemption that
would permit them to foreclose
on the company, according to
people familiar with the matter.

Investors and multinational
companies trying to collect
debts from Venezuela have long
been circling Citgo, viewing it as
a promising way to get repaid
despite the country’s economic
meltdown. As a Houston-based
company, Citgo is the only
meaningful asset belonging to
Venezuela they can reach
through the U.S. court system.

The judge’s ruling marks a
defeat for opposition forces in
Caracas led by Juan Guaidó that
were declared by the Trump ad-
ministration as Venezuela’s legit-
imate government and given
control of Citgo. The bulk of
Venezuela’s oil industry remains
controlled by President Nicolás
Maduro.

The Guaidó-led government
called Friday’s ruling unjust and
blamed Citgo’s troubles on the
“irresponsible debt policies” of
the Maduro regime. It said it is
considering its legal options.
Citgo didn’t immediately respond
to a request to comment.

The Treasury Department has
kept bondholders at bay since
last year, prohibiting them from
accessing their collateral when
Mr. Guaidó’s opposition move-
ment stopped making payments
on the bonds secured by Citgo.

Citgo’s protections are sched-
uled to run out Jan. 19.

—Andrew Scurria
and Kejal Vyas

PRIVACY LAW

Regulator Turns Up
Heat on Ad Tactics

Tactics Google and other
large online-ad players use in dig-
ital ad auctions violate European
Union privacy law, investigators
for Belgium’s privacy regulator
wrote in an internal report, a pre-
liminary finding with implications
across the continent.

European privacy regulators
are homing in on the electronic
auctions that happen in millisec-
onds to determine which ads
show up when you load a web-
page. In that time, hundreds of
potential advertising bidders can
find out information about you,
including your location, birthday
and whether you have been
reading about sexually transmit-
ted diseases or alt-right politics.

That process constitutes an
illegal data breach under Europe’s
General Data Protection Regula-
tion, investigators at the Belgian
data-protection authority wrote
in a new internal report viewed
by The Wall Street Journal. The
report is the latest step in Euro-
pean regulators’ scrutiny of the
digital-ad industry. The U.K. data
watchdog issued a warning
about real-time bidding in June
2019.

—Patience Haggin
and Sam Schechner

European regulator said he thinks proposed changes address problems with a faulty flight control system.
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of Covid-19 infections in France
and Spain appears to have sti-
fled any rebound in those coun-
tries, while Germany and Italy,
where infections remained sub-
dued last month, posted strong
growth in new-car sales.

The European manufac-
turer’s data show that several
car makers, including some pre-
mium-car brands, continued to
lose ground last month.

Toyota’s Japanese rivals
Mitsubishi Corp. and Mazda
Motor Corp. were the weakest
performers in Europe in Sep-
tember, with sales falling 25%
and 23%, respectively. Euro-
pean premium-car makers Jag-
uar Land Rover, BMW and
Mercedes-Benz also suffered

sharp sales declines.
The fragility of the recovery

was highlighted by PSA Group,
which includes the Peugeot and
Citroën brands. For the past
several years one of the fast-
est-growing auto makers in the
world, PSA suffered a 14% fall
in sales last month.

Pent-up demand in the wake
of the lockdowns was one
driver of global demand for new
cars, analysts said. But some
analysts saw a boost from pan-
demic-inspired changes in con-
sumer habit: Commuters
around the world who have re-
lied on public transportation
and car-sharing services are
now buying cars to avoid
crowds on their journeys.

BUSINESS & FINANCE NEWS

Audi was the best-performing
auto maker in Europe last
month, posting a 48% sales in-
crease. Fiat Chrysler Automo-
biles NV’s European sales rose
14%, and those of Toyota Mo-
tor Corp. increased nearly 9%.

Over the entire quarter, Eu-
ropean new-car sales were still
down about 6% in the three
months to Sept. 30, according
to industry data. That compares
with a decline of 9.6% in the
U.S. and an increase of 7.9% in
China, the first time new car
sales in China grew on a quar-
terly basis in two years.

Auto makers such as General
Motors Co., Ford Motor Co.,
Volkswagen and Daimler AG
have all benefited from demand
in China, which has helped off-
set swooning home markets.

Daimler reported on Friday
that earnings before interest
and tax in the three months to
Sept. 30 rose to €3.07 billion—
or $3.6 billion—beating market
estimates of around €2 billion,
after a loss of €1.7 billion in the
second quarter. The company
attributed the profit boost to
improved markets and cost-cut-
ting, saying it would adjust its
outlook for the full year when it
published final figures on Oct.
23. Returning demand in Eu-
rope was uneven. A resurgence

BERLIN—New-car sales in
Europe rose last month for the
first time this year, a sign that
the global auto industry is
slowly beginning to pull out of
its worst slump in decades.

Yet even as consumers re-
turn to dealerships in the U.S.,
China and Europe, a full recov-
ery from the sharp decline
triggered by lockdowns earlier
this year is likely to take
years, analysts said.

China, the world’s biggest
car market by sales, was the
first to succumb to the
Covid-19 pandemic and the
first to see its auto industry
return to growth this summer.
The U.S. quickly followed.

Now, Europe appears to be
turning the corner, too.

The European Automotive
Manufacturers’ Association
said Friday that new-car regis-
trations, a proxy for sales, to-
taled 1.3 million vehicles, an
increase of 1.1% from the pre-
vious year. That compares
with an increase of 6.2% for
the month in the U.S.

In September, sales at Volks-
wagen AG, which includes Audi,
Porsche, Seat and Skoda, rose
14%, making it the fastest-grow-
ing car maker in the region.

BY WILLIAM BOSTON

Europe’s Car
Sales Signal
A Rebound

$2 trillion.
“During the third quarter,

volumes and volatilities con-
tinued to normalize. At the
same time, interest rates
trended a bit lower,” said BNY
Mellon Chief Executive Officer
Todd Gibbons in a call with in-
vestors on Friday. “As we look
into next year, I believe the
underlying strength of our
franchise will become more
apparent.”

State Street profit was

down 4.8% to $555 million
from $583 million. Total reve-
nue fell 4% to $2.8 billion,
while assets under manage-
ment rose 6.6% in the quarter.

Low interest rates continue
to eat into custodian banks’
bottom lines.

Because these specialized
banks fund themselves with
deposits and other short-term
loans, they have traditionally
relied on longer-term invest-
ments and loans for revenue.

Lower rates mean less profit.
Interest rates are likely to

remain low for the long term.
Last month, the Federal Re-
serve said it would keep rates
near zero until the labor mar-
ket improves and inflation hits
2%.

In response to the long haul
of low interest rates, custody
banks continue to slash costs
and build up revenue streams.

BNY Mellon has been auto-
mating client inquiries, focus-

ing on data services, and
growing its asset servicing
business, among other initia-
tives, executives said.

State Street has plans to ex-
pand its investment portfolio
to mitigate the effects of low
interest rates, Eric Aboaf,
chief financial officer, said in
an earnings call.

Ron O’Hanley, State Street
chairman and chief executive
officer, said deposit levels are
strong, allowing the bank to

lend more to clients and rein-
vest in its portfolio.

Despite continued high em-
ployment numbers and eco-
nomic uncertainty, many fi-
nancial firms have so far
navigated the Covid-19-in-
duced recession without sig-
nificant damage.

BNY Mellon stock advanced
79 cents, or 2%, on Friday to
$38.02, while State Street
shares declined 37 cents, or
0.6%, to $66.58.

Custodian banks State
Street Corp. and Bank of New
York Mellon Corp. posted
lower profit in the third quar-
ter, though assets under man-
agement rose at both firms.

Earnings at BNY Mellon fell
9.3% to $944 million in the
quarter ended Sept. 30 while
revenue fell 0.4% to $3.8 bil-
lion. The bank grew its assets
under management by 8.5% to

BY LOGAN MOORE

State Street, BNY Mellon Post Lower Quarterly Profits

European new car sales in September, change froma
year earlier

Source: European Automobile Manufacturers’ Association
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a row in September as con-
sumers prepared for addi-
tional months working and
studying at home. Sales
climbed a seasonally adjusted
1.9%, faster than the 0.7%
economists were expecting.

“The economy’s been hold-
ing up very well, considering
everything that’s gone on,”
said Neil Hennessy, chief in-
vestment officer at Hennessy
Funds. “There’s a lot that’s re-
ally going on that’s good, and
it’s just going to get better as

we start to open up this econ-
omy.”

Daily headlines have sent
cautionary signals about how
quickly that reopening may
unfold. Nine states reported
record numbers of new coro-
navirus cases, and the U.S.’s
daily tally rose above 60,000
for the first time in more than
two months.

“There are some pretty sig-
nificant concerns that we’re
going to see a ramp-up in in-
fections in the U.S.,” said Ron-

have seen outflows in recent
weeks amounting to about $2
billion since mid-September,
according to analysts at Bar-
clays.

Within the funds that Mr.
Lloyd manages for pension
funds and other large institu-
tions, he has reduced the ge-
neric, index-wide investments
he took on after credit mar-
kets sold off and is more fo-
cused on individual companies
or sectors that have been left
behind in the rally.

“After the 2008 financial
crisis, it took a long time for
many investors to go any-
where near any kind of securi-
tization or structured credit,”
he said. “It’s the same now for
things like pubs or airlines.
But even though the outlook is
bad some of these more than
compensate you for the risk
you’re taking.”

or Nestlé in Europe and Hon-
eywell International or John-
son & Johnson in the U.S.,
have seen their spreads drop
as low or even lower than
where they were before
March’s mayhem.

“The economic shock is
profound and yet if you look
at credit markets it now looks
almost as if nothing has hap-
pened,” said David Lloyd, head
of institutional portfolio man-
agement at U.K.-based M&G
PLC. “The degree of recovery
in credit spreads is astonish-
ing, some names are back to
pre-March levels.”

To be sure, some investors
are starting to pull back from
simple bets on investment-
grade credit as a whole and in
Europe they have begun pull-
ing money from passive index
tracking funds, like invest-
ment-grade ETFs. Those ETFs

outflows in March.
Investors have enjoyed

strong gains from a broad-
based rally that has dramati-
cally cut the extra yield over
government bonds on invest-
ment-grade corporate debt—
known as the spread. This

week spreads touched some of
the lowest levels since before
the Covid-19 crisis brought a
huge spike in credit risk in
March.

Some of the most favored
companies, like AstraZeneca

who’ve found it harder to is-
sue so far: smaller companies,
debut issuers or those closer
to noninvestment grade,” he
added.

This means the rest of the
year is likely to see smaller
deals and less overall new
supply of higher-rated debt.
Analysts at Goldman Sachs
think that slowdown in new is-
suance could help corporate
debt spreads tighten a bit fur-
ther so long as the economic
recovery remains on track.

In the U.S., bankers say issu-
ance is slowing while fund in-
flows remain healthy, meaning
more money trying to find a
home. Investment grade U.S.
funds saw $8.7 billion of in-
flows in the past week, accord-
ing to Bank of America Merrill
Lynch. That brings the year-to-
date total to $190 billion—even
after more than $80 billion of

slowed down dramatically
since September, according to
bankers who sell such debt.
That could support a further
rally in credit if investors keep
putting money into the mar-
ket.

“The exercise of companies
hoarding liquidity is behind us
and a lot of pre-financing for
2021 has been done,” said
Marc Baigneres, head of West-
ern Europe, Japan & Australia
investment-grade finance at
JPMorgan. “If we have an or-
derly U.S. election, companies
may continue refinancing to
term-out debt,” which means
replacing bonds due to be re-
paid in the next couple of
years with much longer-term
debt.

“Volatility is down, spreads
are tight and investors have a
lot of cash, so it is a good en-
vironment for the companies

Companies have pulled back
from the frenetic pace of cor-
porate-bond issuance earlier
this year, and that could sup-
port further gains for high-
grade debt investors.

Markets this year have
soaked up a record-breaking
wave of new bond sales from

companies looking
to amass cash to
get through the
economic disrup-

tions caused by the Covid-in-
duced crisis and resulting cor-
onavirus-fighting lockdowns.

So far in 2020, Europe has
seen $525 billion of new debt
deals and the U.S. has seen
nearly $1.2 trillion, both of
which outstrip full-year totals
in any of the previous 10
years, according to Dealogic.

However, the market has

BY PAUL J. DAVIES

Corporate Issuance Slows, in Boost for High-Grade Debt

Electronic trading giant Cit-
adel Securities on Friday sued
the Securities and Exchange
Commission over the agency’s
decision to approve a new
mechanism for trading stocks
at upstart exchange operator
IEX Group Inc.

The suit marks an escala-
tion by Citadel Securities in an
arcane dispute over IEX’s “D-
Limit” order type, which is de-
signed to give traders a way to
buy or sell stocks at the ex-
change while protecting them
against unfavorable price
moves. Citadel Securities had
earlier urged the SEC to reject
IEX’s proposal, arguing that
the D-Limit would harm the
integrity of the U.S. stock mar-
ket and unfairly discriminate
against some investors. But
the SEC sided with IEX and al-
lowed the plan to go forward.

“The SEC failed to properly
consider the costs and bur-
dens imposed by this proposal
that will undermine the reli-
ability of our markets and
harm tens of millions of retail
investors,” a spokeswoman for
Citadel Securities said in a
statement.

In a court filing seen by
The Wall Street Journal, Cita-
del Securities asked the U.S.
Court of Appeals for the Dis-
trict of Columbia Circuit to re-
view the SEC’s decision to ap-
prove the D-Limit order.

An SEC spokeswoman de-
clined to comment.

“Since its launch on Oct. 1,
D-Limit is already proving
valuable to a broad set of mar-
ket participants and the SEC’s
decision to approve it is based
on overwhelming evidence,”
IEX co-founder and President
Ronan Ryan said in a state-
ment.

“We are confident it will be
upheld,” he added.

IEX called the D-Limit an
innovative way to help protect
brokers and trading firms
from “latency arbitrage”—a
strategy in which high-speed
traders detect that a stock’s
price is about to move, then
buy or sell it in the blink of an
eye, before other market par-
ticipants have time to adjust
their orders.

The proposal won support
from a number of institutional
investors including Allianz
Global Investors, the New York
State Common Retirement
Fund and Vanguard Group.

Like standard limit orders
offered by other exchanges, D-
Limit orders on IEX let traders
publicly display the highest
price they are willing to pay
for a stock, or the lowest price
at which they are willing to
sell. But unlike standard limit
orders, D-Limit orders contain
a built-in feature in which IEX
will automatically adjust the
price of the order if the ex-
change detects that the stock’s
price is about to move in a di-
rection unfavorable to the
trader.

Citadel Securities and other
opponents said the D-Limit
would unfairly discriminate
against firms that might try to
buy and sell stocks from trad-
ers using the new order type.
They also said D-Limit orders
could potentially raise doubts
as to whether the quotes
posted on IEX were genuine or
illusory.

BY ALEXANDER OSIPOVICH

Citadel
Escalates
Dispute
With SEC

ald Temple, head of U.S. eq-
uity at Lazard Asset
Management. “I am worried
that could be a headwind be-
tween now and year-end.”

In one sign of the attention
to any progress toward a
Covid-19 vaccine, the market
on Friday rewarded Pfizer af-
ter the pharmaceutical giant
said it could be ready to apply
for emergency-use authoriza-
tion of its vaccine by late No-
vember. Pfizer shares rose
$1.40, or 3.8%, to $37.95.

Investors have also focused
on developments in talks over
another batch of economic
stimulus. White House and
Democratic negotiators agreed
Thursday to include a national
coronavirus-testing strategy
in relief legislation. Many Re-
publican lawmakers are wary
of approving another bill ap-
proaching $2 trillion in size.

With signs negotiations
may be at an impasse, some
investors are looking to after
the November elections for
the next injection of govern-
ment support.

“You would hope that after
the election you would get
some kind of package that
would allow the consumer, the
distressed corporates, anyone
that essentially needs that aid

immediately to get it, with a
more robust package to fol-
low,” said Yousef Abbasi,
global market strategist at fi-
nancial services firm StoneX.

As earnings season contin-
ues, analysts are studying
quarterly results for signs of
how quickly profits will re-
cover. S&P 500 earnings are
expected to drop 18% in the
third quarter from a year ear-
lier, an improvement from the
25% decline forecast at the
end of June.

Among individual stocks,
J.B. Hunt Transport Services
shares dropped $13.80, or
9.7%, to $128.04 after profits
fell short of expectations in
the third quarter. Citizens Fi-
nancial Group shares fell
$1.29, or 4.6%, to $26.61 after
the bank said its provision for
credit losses dragged down
earnings.

Overseas Friday, the Stoxx
Europe 600 advanced 1.3%.
Asian markets were mixed,
with China’s Shanghai Com-
posite Index ticking up 0.1%
and Japan’s Nikkei 225 losing
0.4%.

The yield on the 10-year
U.S. Treasury ticked up to
0.743%, from 0.730% Thurs-
day. Bond yields rise as prices
fall.

Stocks started the week on
a high note Monday before re-
cording three days of declines.
Upbeat news about retail sales
Friday helped major bench-
marks end the week in posi-
tive territory.

The S&P 500 on Friday
edged up 0.47 point, or less
than 0.1%, to 3483.81. The

broad stock index
added 0.2% for the
week and is up
7.8% in 2020.

The Dow Jones Industrial
Average climbed 112.11 points,
or 0.4%, to 28606.31, and fin-
ished the week up 0.1%. The
tech-heavy Nasdaq Composite
slipped 42.32 points, or 0.4%,
to 11671.56, up 0.8% for the
week.

Investors are scrutinizing
fresh evidence about the pace
of the economic recovery.
Data Friday showed U.S. retail
sales rose for a fifth month in

ContinuedfrompageB1

Stocks Cap
Wild Week
With Gains

tivity in sub-$5 stocks was
caused by the coronavirus-
driven selloff in February and
March. That temporarily sent
some big stocks like Ford Mo-
tor Co. and Sirius XM Hold-
ings Inc. below the $5 mark.

But many of the most ac-
tively traded stocks this year
have been small companies—
like Gevo, which has a market
value of less than $150 mil-
lion—that get intense atten-
tion on Twitter accounts and
Reddit forums devoted to
penny stocks.

Gevo was heavily cited in
tweets on Aug. 20 after it an-
nounced an agreement with
the U.S. arm of commodity-
trading giant Trafigura Group
Pte. Ltd. and its shares sky-
rocketed. The stock has since
given up some gains. It closed
Friday at $1.22.

Individual trading activity
began to soar in late 2019, af-
ter the brokerage industry
shifted to free stock trades,
and it accelerated this year af-
ter the coronavirus forced mil-
lions of Americans to stay
home with little to do.

Retail activity has ac-
counted for almost 20% of
trading volume this year,
nearly double the level from
2010, according to Bloomberg
Intelligence. JMP Securities
estimates some 10 million new

online-brokerage accounts
have been created in 2020,
about half at Robinhood Mar-
kets Inc., whose app is popular
with younger investors.

Zero-commission trading
has fueled a boom in low-price
stocks because it attracts less-
affluent investors into the
market, said Anthony Denier,
CEO of Webull Financial LLC,
which offers a trading app
with about 750,000 active
daily users.

“If you have a $500 ac-
count, you can’t buy one of
those highflying S&P 500
names. But you can get into,
and speculate in, some of
these cheaper names,” Mr. De-

nier said.
Webull says about 56% of

the U.S. stock trades it has
handled this year have been in
stocks priced at $5 or lower.

Most brokerages won’t say
how many of their investors
hold low-price stocks. But data
from Atom Finance, a finan-
cial-technology firm that sup-
plies consumers with invest-
ment research, suggests such
stocks are especially popular
at Robinhood.

In August, 57% of Robin-
hood accounts held stocks
priced below $5, compared
with 14% at Charles Schwab
Corp. and 16% at Fidelity In-
vestments, Atom Finance esti-

MARKETS

mates. Atom gathers such data
by connecting to the brokerage
accounts of its more than
100,000 customers.

A person close to Robin-
hood said Atom’s estimate was
skewed because Robinhood
gives users free shares of
stock when they refer new
customers to the company. Not
including such promotional
giveaways, about 30% of Rob-
inhood accounts hold sub-$5
stocks, the person said.

Robinhood says trading of
sub-$5 stocks on its app has
declined in recent months as it
has rolled out fractional trad-
ing, which lets investors own
slices of stocks that may cost
hundreds or thousands of dol-
lars for one share.

Matthew Bradley opened a
Robinhood account in May and
has become an avid trader of
cheap stocks. A 37-year-old fa-
ther of two who lives in Lan-
caster, Ohio, and works in in-
formation technology, he often
rises at 5 a.m., makes coffee
and hunts online for trade
ideas.

“It’s a great feeling to find
something obscure and make
gains on it,” he said. Last
week, a friend mentioned one
such stock: Pioneer Power
Solutions Inc., a small New
Jersey-based maker of electri-
cal equipment. Mr. Bradley
bought it at $4.80 a share and
sold the next day for $6.51,
making a small profit.

He wasn’t alone. Daily trad-
ing volume in Pioneer was
nearly 294 million shares on
Oct. 6, the day he made his
purchase, according to Rosen-
blatt Securities. That made it
the most actively traded stock
in the entire U.S. market, rep-
resenting 2.8% of total volume.

Pioneer shares more than
quadrupled to $6.89 during
the three days ended Oct. 7.
They have since lost more than
half their value, closing at
$3.09 on Friday. There was no
clear driver for last week’s
rally, but there was a storm of
social-media attention. An
analysis by Meltwater, a global
media-intelligence firm, shows
that hundreds of tweets men-
tioned Pioneer’s ticker, PPSI,
on the morning of Oct. 6.

Pioneer didn’t respond to
requests to comment.

On one Thursday in August,
more than 10% of all U.S.
stock-market trading volume
was in shares of Gevo Inc., a
little-known renewable-fuels
company.

The stock popped to $1.82
from 55 cents that day after
the company announced a big
contract, triggering a surge in
volume. Much of it was at off-
exchange venues where retail
brokerages route orders—a
sign that hordes of individual
investors were trading the
stock, according to Rosenblatt
Securities.

“It surprised the heck out of
us,” said Gevo Chief Executive
Patrick Gruber.

Trading in speculative
stocks with low share prices
has surged this year, fueled by
a huge influx of individuals us-
ing zero-commission investing
apps and online brokerages.
During several months this
spring and summer, more than
25% of the shares traded in the
U.S. stock market were in com-
panies with a share price be-
low $5, according to data from
the New York Stock Exchange.

From 2012 to 2019, that
percentage mostly hovered be-
tween 10% and 15%, the NYSE
data show. In September it fell
to 17.1%, still high by historical
standards.

Companies often try to
avoid having a share price be-
low $5 because of a perception
that such stocks are risky
“penny stocks”—even though,
legally speaking, that term ap-
plies only to stocks that aren’t
listed on exchanges. Asset
managers, like mutual funds,
often shy away from sub-$5
stocks.

That is why individuals play
an outsize role in low-price
stocks. Individual investors
fueled unusual rallies this year
in stocks like Eastman Kodak
Co. and bankrupt car-rental
company Hertz Global Hold-
ings Inc.

To be sure, some of the ac-

BY ALEXANDER OSIPOVICH

Trade in Low-Price Stocks Grows
Individual investors on
zero-commission apps
and online brokerages
drive boost in volume

Gevo’s CEO Patrick Gruber, left, at its renewable-fuel production facility in Luverne, Minn.
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‘The degree of
recovery in credit
spreads is
astonishing.’

Investors are scrutinizing evidence about the pace of the economic
recovery and focusing on how quickly coronavirus closures will end.
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Home mortgage lending in the
U.S. this year could hit record lev-
els, and some big private lenders
are eager to tap the public mar-
kets. Investors will have to sort
out which—if any—to buy.

The first to go public this year
was Rocket Companies. Its shares
are up more than 24% from its Au-
gust initial public offering. Now
several other lenders may list.
United Wholesale Mortgage is set
to become public this year via a
deal with a special-purpose acqui-
sition company. Caliber Home
Loans and AmeriHome revealed
IPO filings this month, and
LoanDepot.com told Bloomberg it
is evaluating its capital options.

Broadly these are nonbank firms
that originate and initially fund
mortgages but don’t ultimately
hold them, instead making money
by passing them on to Fannie Mae,
Freddie Mac and other investors
via the securitization market.
When and if they go public, they
will vastly expand the universe of
investible nonbank mortgage origi-
nators, which also includes Penny-

Mac Financial Services and Mr.
Cooper Group.

A skeptic can question the tim-
ing of these listings in the midst of
the current boom, driven mainly
by homeowners refinancing mort-
gages at lower rates, though also
by relocations as people adjust to
pandemic living and working.
Home mortgage rates hit record
lows this week, and the Mortgage
Bankers Association forecasts
overall volumes to decline in the
years ahead. However, there may
still be opportunity in the evolu-
tion of the mortgage market itself.

The three major channels for
home mortgage origination are re-
tail, broker and correspondent.
Rocket is the biggest retail lender,
according to Inside Mortgage Fi-
nance’s rankings through June of
this year. LoanDepot is the sixth-big-
gest retail originator. Retail lenders
touch borrowers directly. A con-
sumer can use Rocket’s well-adver-
tised mobile app, for example. The
retail channel typically earns the
highest gain-on-sale margin because
the lender doesn’t have to pay any-
one else to help originate.

Broker lenders provide technol-
ogy and other services to indepen-
dent brokers. The brokers find
borrowers, but the lender typically
does the funding and underwrit-
ing. United Wholesale is by far the
biggest lender via brokers, accord-
ing to Inside Mortgage Finance.
These lenders usually share some
of what they earn selling the mort-
gage with the broker.

Correspondent lenders buy loans
from networks, often smaller banks
and credit unions, that initially orig-
inate and underwrite mortgages,
then move those loans in bulk, often
to Fannie Mae or Freddie Mac. Pen-
nyMac Financial Services is the big-
gest correspondent, and AmeriHome
is the third-biggest, according to In-
side Mortgage Finance. The smaller
role in the initial creation of loans
can further narrow the margins

earned selling them.
These differing models are earn-

ing different valuations right now.
Rocket, the biggest in retail, trades
at roughly 15 times forecast 2021
earnings, according to Keefe,
Bruyette & Woods analyst Bose
George. Broker leader United Whole-
sale’s deal values it at 9.5 times for-
ward earnings, according to com-
pany filings. PennyMac trades at
around 6 times, according to KBW.

A big question for investors is if
these multiples ought to converge.
Right now, retail volumes are
growing fastest, which can support
a higher valuation: First-half 2020
retail volume is up 87% over last
year, versus 77% for broker and
32% for correspondent, according
to Inside Mortgage Finance.

There’s also the mix of channels
within lenders. For example,
Rocket’s aim is to more than dou-
ble its market share, to 25%,

across all kinds of mortgage lend-
ing. The degree to which it gets
there via direct-to-customer loans
or via its partner network, where
it shares some of what it earns
selling a loan, could alter its eco-
nomics as it grows. But it will be
important to watch other costs,
like marketing or tech, to get at a
lender’s ultimate profitability.

Lenders earning the biggest
loan-sale margins also could have
more to lose when spreads be-
tween mortgages and Treasurys
narrow, or when volumes slump,
notes KBW’s Mr. George. “Right
now, demand exceeds supply. At
some point there will be competi-
tive pressure on pricing,” he says.

Then there is the question of who
services a mortgage. For years many
lenders sold off servicing rights as a
way to generate capital. Lenders
that increasingly retain these rights
might lose that efficiency but can

win refinancing business by being in
regular contact with borrowers they
are already servicing, says Brian
Foran of Autonomous Research.

However, lenders that try to do
more direct retail business this
way may need to consider their re-
lationships with brokers or corre-
spondents, Mr. Foran notes: “It’s a
double-edged sword.”

Some lenders may also try to
blunt the effects of volume cycles,
which can be punishing, through
revenue that is adjacent to the
origination business. Rocket, for
example, has many other busi-
nesses ranging from personal
loans to auto sales. With nearly $2
billion in cash, it has ample re-
sources to try to grow these.

Like homes, mortgage lenders
are all different. Don’t let a fresh
coat of paint fool you into skipping
any close inspections.

—Telis Demos

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

TheMortgage Boom’sWinners (and Losers)
The mortgage business is on fire. That doesn’t mean every company making home loans is a good investment.

Several private mortgage companies are looking to go public in the weeks and months ahead.
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Last March, as Covid-19
lockdowns were coming into force in Eu-
rope, seismologist Thomas Lecocq of the
Royal Observatory of Belgium noticed
that the Earth was suddenly stiller. Every
day, as humans operate our factories,
drive our cars, even simply walk on our
sidewalks, we rattle the planet. Incredi-
bly, these rattles can be detected as if
they were infinitesimal earthquakes. And
they had stopped.

Other signs also pointed to a changing
world. Last spring, many videos went vi-
ral of wild animals moving into our cities.
Herds of wild goats, crocodiles, leopards
and even elephants wandered streets now
devoid of traffic. And as manufacturing
ceased, satellites high above our planet
looked down and detected the disappear-
ance of pollution.

While the rest of the natural world re-
asserted itself, however, we humans con-
tinued to suffer. We reshaped our way of
life to slow the spread of the virus. But
our interventions have only been able to
mitigate, not stop, the pandemic. Once the
SARS-CoV-2 virus had established itself in
our species, after emerging in China in
November 2019, the outcome was inevita-
ble: It would spread across the whole
planet—and linger among us forever.

Many hope and expect that a vaccine
will save us. But a vaccine won’t give us an
early exit. With all the disparate vaccine
trials under way, we will eventually invent

several vaccines, of varying effectiveness—
just not in time to make a major difference
in the primary course of the pandemic. Af-
ter all, invention of a vaccine is just the
first step. The pharmaceutical must then
be manufactured, distributed and—most
important—accepted by substantial num-

bers of people world-wide. But vaccine up-
take may not be rapid or widespread, es-
pecially if its safety is in doubt.

A vaccine will probably not be widely
deployed before the U.S. achieves herd
immunity—a level of infection in a popu-
lation, roughly 40% for SARS-CoV-2, that

limits the further epidemic potential of a
pathogen. We are likely to reach that
point by 2022 no matter what we do. To
be clear, however, vaccines would still be
enormously valuable to protect unin-
fected people even then.

Either way, with a good vaccine or
without one, Americans will live in an
acutely changed world until 2022—wear-
ing masks, avoiding crowded places and
limiting travel, at least if they wish to
avoid getting or spreading the virus. This
is the immediate pandemic period.

For some time after we reach either
herd immunity or have a widely distrib-
uted vaccine, people will still be recover-
ing from the overall clinical, psychologi-
cal, social and economic shock of the
pandemic and the adjustments it re-
quired, likely through 2024. This lingering
response, typical of past serious epidem-
ics, will demarcate the intermediate pe-
riod. Then, gradually, things will return to
“normal,” albeit in a world with some

Pleaseturntothenextpage

Even when the world
returns to ‘normal,’
the legacy of Covid-19

will transform
everything from wages
and health care to
political attitudes and
global supply chains.
By Nicholas Christakis
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This essay is adapted from Dr.
Christakis’s new book, “Apollo’s
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We’re Still Years Away
From a New ‘Normal’

The ripple
effects throughout
the economy
have been

enormous, andwe
have only

seen the beginning.

gering aftereffects of the virus and
our responses to it. If history is a
guide, it seems likely that consump-
tion will come back with a ven-
geance. Periods of plague-driven aus-
terity have often been followed by
periods of liberal spending.

Agnolo di Tura, a shoemaker and
tax collector who chronicled the
Black Death in 1348, noted: “And
then, when the pestilence abated, all

who survived gave them-
selves over to pleasures:
monks, priests, nuns, and
laymen and women all en-
joyed themselves, and
none worried about spend-
ing and gambling. And ev-
eryone thought himself
rich because he had es-
caped and regained the
world, and no one knew
how to allow himself to do
nothing.”

If the Roaring Twenties
following the 1918 pan-
demic are a guide, the in-
creased religiosity and ab-
stemiousness of the
immediate and intermedi-
ate periods could give way
to increased expressions of
risk-taking, intemperance

and joie de vivre in the post-pan-
demic period. People will relentlessly
seek opportunities for social mixing
on a larger scale at sporting events,
concerts and political rallies.

It can be difficult to disentangle
the various factors that have had an
adverse economic impact during the
pandemic. Viruses can sicken and kill
people and compromise the economy
directly. At the same time, the pre-
cautions that people take, such as
not spending their money or avoid-
ing social interactions, can have ad-
verse economic impacts of their own,
completely apart from the virus.

A careful recent analysis of the
1918 flu pandemic in the U.S. con-
cluded that it was the pandemic it-
self that depressed the economy, not
the public health interventions.

Moreover, cities that im-
plemented stricter inter-
ventions earlier in the
course of the pandemic
saw their economies
bounce back more rap-
idly once it was over. Re-
acting 10 days earlier
with respect to the ar-
rival of the pandemic, for
example, increased man-
ufacturing employment
by 5% once the recovery
began.

Covid-19 may very
well drive up wages in
the U.S. The pandemic
has revealed the coun-
try’s dependence on es-
sential low-wage work-
ers, and laws that better
enshrine worker protec-
tions in the post-pan-
demic period are likely.
Possible areas of im-

persistent changes. Around 2024, the
post-pandemic period will begin.

Many personal attitudes and prac-
tices, at home and at work, have had
to change as the first wave of the
pandemic struck us. The deadly virus
on the loose, the isolation and the
slowed economy all worked together
to foster more self-reliance—from
home cooking to home haircuts to
home repairs. People also took more
personal responsibility for their own
medical care and for decisions about
whether to seek professional treat-
ment, given the risks of going to a
health care facility.

Millions of people sheltered and
worked from home, adjusting the
rhythm of their lives accordingly and
the allocation of space, too. Millions
of others were at home because they
lost their jobs. And the pandemic
greatly amplified the challenges of
those without homes. Yet despite the
fact that intimacy increased, as peo-
ple focused on staying at home
among those they knew, in other
ways intimacy decreased, thanks to
the widespread deployment of tech-
nologies of surveillance—from re-
mote monitoring of students taking
exams to contact-tracing apps.

Many changes in ways of doing
business that have been imple-
mented in response to the acute
shock of the pandemic are likely to
endure into the intermediate and
post-pandemic periods. Practices
long advocated by experts to facili-
tate the provision of medical care
over the internet were suddenly not
just permissible but actively encour-
aged. A large fraction of medical care
moved online, to free up doctors’
time and reduce congestion in health
care facilities. Obstetricians provided
routine visits for normal pregnancies
over the phone. Dermatologists diag-
nosed simple skin problems by hav-
ing patients show them video. Psy-
chotherapists moved online, with
varying results. A doctor colleague
told me that, with respect to tele-
medicine, “more was accomplished
in two weeks than in five years.”

The virus increased demand for
certain goods and services—medical
care, testing equipment, hand sani-
tizer, drugs and vaccines, ventila-
tors, PPE and tombstones. Many
companies responded in the initial
period by shifting production. Li-
quor distilleries began making hand
sanitizer, and sportswear manufac-
turers began making masks. Work-
ing with GE and 3M, Ford Motor
Company used repurposed car parts,
such as fans and batteries, to make
simplified ventilators.

Other industries couldn't adjust
so readily. The devastation of busi-
nesses that rely on public gatherings
will persist through the intermediate
period of the pandemic. By the end
of last March alone, 3% of restau-
rants went out of business outright,
and 11% feared that they would not
make it through April. Even once
they reopened late last spring, res-
taurants in most places were only
able to operate at 50% or less of ca-
pacity. About 15 million people were
employed in restaurants as waiters,
cooks and so on, and half of them
saw their jobs disappear. Similar
losses have struck the hotel indus-
try. And the entertainment industry.
And the conference industry. And
the car rental industry. And the air-
line industry.

The ripple effects throughout the
economy have been enormous, and
we have seen only the beginning.
Over the intermediate term, cities
will be duller, as many small retail
firms go out of business, leaving only
large, well-capitalized chains to fill
the urban landscape. As people con-
tinue to shift to working from home,
employers will realize
that they need less of-
fice space, which means
fewer custodians, build-
ing managers, rental
agents and so on. For
some people, the reality
of having to obey stay-
at-home orders for a
family of four in a two-
bedroom city apartment
might not be something
they want to repeat,
spurring them to look
for housing in less ur-
ban areas and thus
shifting demand in the
enormous real-estate in-
dustry.

Continuedfromthepriorpage

School and other

parts of everyday life

have been abruptly

transformed.

The pandemic has already caused
one of the largest global recessions
in history. If high numbers of deaths
resume this winter, which is likely,
and if people have to continue physi-
cal distancing practices, the overall
economic impact of the Covid-19
pandemic could resemble the Great
Depression. As long as the virus
poses a material threat to life, many
people won’t be willing to com-
pletely resume normal activities or
to engage in many pre-pandemic
purchasing behaviors. This reduced
demand will unavoidably keep the
U.S. in recession into the intermedi-
ate period.

While distilleries have switched
back to making liquor and Ford has
gone back to making cars, other
structural changes in our economy
could be long-lasting. Global supply
chains could shrink, and in some
cases we might see the full repatria-
tion of manufacturing in certain in-
dustries, for instance in pharmaceu-
ticals or high-tech machinery. Before
the pandemic, the emphasis was on
“just-in-time” production, with parts
being delivered just when they were
needed in the manufacturing pro-
cess. In the post-pandemic period,
the emphasis could shift to some ex-
tent to “just-in-case” supply chains,

emphasizing proximity and certainty
of delivery.

Working conditions will also
change. Before the pandemic, less
than half of shift-workers in the U.S.
had access to paid sick leave, so
most workers would still go to work
when they were ill. But the dynamics
of a contagious disease made it
abundantly clear why this is a bad
idea, so many companies, from Apple
to pizza delivery businesses, pro-
vided paid sick leave to hourly work-
ers for the first time in their history.
Such policies are likely to endure af-
ter the virus subsides, either because
companies see the wisdom of it, law-
makers enforce it or workers de-
mand it.

The shift to working from home
will also linger. Some companies

Theworse
the pandemic

gets,
themore
peoplewill
expect

from the state.

provement are paid sick and family
leave, more flexible work schedules
and perhaps child-care subsidies.
This is especially likely if there is
sustained political activism beyond
the initial burst of sympathy for gro-
cery store clerks, delivery drivers
and nursing home staff.

The pandemic struck at a time
when income inequality in the U.S.
was already at a century-long high,
in ways that many Americans in-
creasingly see as unsustainable. Peo-
ple may come to better appreciate
the essential but unglamorous work-
ers that keep their lives running and
may be more sympathetic to wage
demands.

Finally, there will be long-term
health effects of the virus. For large
numbers of American children in un-
derprivileged circumstances, the ef-
fects may linger for years. Quite a
few may have experienced the pan-
demic as a traumatic childhood
event—especially if their parents
lost their jobs or their lives—and the
memory of it will linger. The pan-

demic may amplify already
worrying mental health
trends for young people,
such as behavioral prob-
lems and rising suicide
rates.

Evidence is already
mounting that as many as
5% of people who get seri-
ous Covid-19 will have
meaningful long-term dis-
abilities of various intensi-
ties, including pulmonary
fibrosis, renal insufficiency
and cardiac or neurological
effects. Only the passage of
time can reveal the full ex-
tent of these problems.

Unfortunately, in re-
sponse to the public’s de-
sire for simplicity and cer-
tainty in the face of a
complex public health

emergency, President Trump and
other politicians and public figures
have been guilty of lies and false re-
assurances. From the outset, they
have promulgated information that
was plainly scientifically untrue. As-
ymptomatic transmission is possible.
Masks do reduce transmission.
Covid-19 is much more serious than
the flu.

One impact of the Covid-19 pan-
demic may be that society will begin
to take scientists and scientific infor-
mation more seriously. In medieval
times, the manifest inability of rul-
ers, priests, doctors and others in
positions of power to control the
plague led to a wholesale loss of
faith in corresponding political, reli-
gious and medical institutions, and a
strong desire for new sources of au-
thority.

It is possible that the inability of
our political institutions to fight the
virus will have similar implications.
The public’s expectation of effective
state action will likely rise in the im-
mediate and intermediate periods, if
deaths continue or accelerate. And if
the response continues to be incom-
petent, confidence in existing politi-
cal institutions will fall. The many
failures of American government at
every level in confronting the pan-
demic, especially when compared
with other countries, may result in a
shift in political preferences aimed at
undoing the existing order.

The worse the pandemic gets, the
more people will expect from them-
selves, from others and from the
state. As history plainly shows, after
such widespread devastation, people
often feel not only a renewed sense
of purpose but a renewed sense of
possibility.

The pandemic revealed our

dependence on essential low-wage

workers like grocery cashiers.

have already eliminated in-office
work, and others will follow. N.
Chandrasekaran, the CEO of India’s
Tata conglomerate, forecasts that
most of the 450,000 employees of
Tata Consulting Services, one of the
world’s largest management consult-
ing companies, will continue to work
from home after the pandemic. “The
digital disruption is so significant
that most of us cannot imagine the
degree,” Mr. Chandrasekaran said.
“The pandemic has accelerated digi-
tal trends that will stick after it has
gone.”

The intermediate-term backlash
against globalization and urban liv-
ing seems unlikely to persist past
2024, since the economic benefits of
those long-term trends are so com-
pelling. But there will be other lin-

Above: A clothing store

in Manhattan is one of many

urban businesses forced to

close by the pandemic. Right:

In March, wild mountain

goats explored a Welsh town

mostly emptied of people

by the Covid-19 lockdown.
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case before the Court of King’s
Bench, the prosecution sought to
expand the libel charge from one
newspaper to others that re-
printed its accusations against
the Bishop of Derry. The Lord
Chief Justice, Baron Ellenbor-
ough, ruled that the charge
should not just be restricted to
“the originalists,” meaning the
original publishers.

“Originalism” was often used
in literary or theatrical contexts
to describe a unique linguistic
style. One 1837 reviewer of
Charles Dickens’s “Sketches by
Boz” praised the author by say-
ing that “he really deserves to
be ranked as an originalist.”

It would take until 1980 for
“originalism” and “originalist” to
be applied to judicial philosophy,
first appearing in a disapproving
article in the Boston University

Law Review by Paul Brest, for-
mer dean of Stanford Law
School. “The Misconceived Quest
for Original Understanding” cri-
tiqued a school of thought then
associated with Robert Bork—
later rejected by the Senate as a
Supreme Court nominee—and
Edwin Meese. In 1985, Meese,
then President Ronald Reagan’s
attorney general, defended his
interpretive stance on the Con-
stitution in an address to the
American Bar Association, “To-
ward a Jurisprudence of Original
Intention”—though the terms
“originalism” and “originalist”
did not appear.

It was Justice Scalia who be-
gan to salvage the “originalist”
label in 1988, when he delivered
a lecture at the University of
Cincinnati, “Originalism: The
Lesser Evil.” He associated him-

self in the lecture with what he
called “faint-hearted original-
ism,” but his defense of the term
later became full-throated. As
Randy E. Barnett observed in
USA Today after Scalia’s death,
this coincided with the rise of a
“New Originalism” in the 1990s,
moving away from the “original
intention” of the drafters of the
Constitution and toward its
“original public meaning.”

Bryan Garner, a legal writing
expert who collaborated with
Scalia on two books, recalled
how “originalism” became a
bone of contention between the
two of them. Mr. Garner sug-
gested that because “‘original-
ism’ is a snarl-word for some
people,” the co-authors might in-
stead use another term like “his-
toricism” in their book “Reading
Law.” Scalia took grave offense
to this and responded angrily,
though they soon reconciled.

Mr. Garner, for his part, ar-
gues that “originalism” is a “ret-
ronym,” or “a word invented to
account for an age-old thing
when some newfangled thing
has emerged”—like “landline” or
“skim milk”—since the tenets of
originalism long predate its 1980
coinage. And “snarl-word” or
not, the “originalist” designation
is now embraced as a point of
pride for vigorous proponents
like Judge Barrett. G

ET
TY
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A
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WHEN SUPREME COURT nomi-
nee Amy Coney Barrett faced
members of the Senate Judiciary
Committee in her confirmation
hearing this week, one word
made a prominent appearance:
“originalist,” a label firmly at-
tached to both Judge Barrett
and her mentor, the late Justice
Antonin Scalia.

Committee chairman Lindsey
Graham broached the topic on
Tuesday, asking Judge Barrett

what it means to be an “original-
ist.” “In English, that means I in-
terpret the Constitution as a
law,” she said. “The text is text,
and I understand it to have the
meaning that it had at the time
people ratified it. It does not
change over time, and it is not
up to me to update it or infuse
my own views into it.”

If we were to take “original-
ist” and the related term “origi-
nalism” back to their own ori-
gins, we could start with a basic
Proto-Indo-European root, “er,”
which meant “set in motion.”
That eventually transformed into
the Latin verb “oriri” meaning
“to arise, be born” and the noun
“origo” meaning “the act of com-
ing into existence.”

“Origin” and “original” first
arose in Middle English in the

14th century. A legal
meaning was an early
use, in the contexts of
“original writs,” orders
issued by the royal
Court of Chancery to be-
gin litigation. Christian

theologians espoused the term
around the same time, elaborat-
ing the theory of “original sin”
for the innate sinful nature that
humans inherited from Adam af-
ter the Fall of Man.

The suffixes “-ist” and “-ism”
were first added in the early 19th
century, with a legal usage again
leading the way. In an 1810 libel

[Originalist]
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T
o many cooks,
the coziest sight
of the year is a
produce market
in the fall. The

abundance of squashes
makes you feel like a child
getting ready for Hallow-
een. There are green-
skinned kabochas and
stripy delicatas and long
curvy butternut squashes
and rouge vif d’etampes
pumpkins that are as
glowing as an orange sun-
set. There are cheese
pumpkins that look just
like a Cinderella carriage
and dusty blue Hokkaidos
with their dense, nutty or-
ange flesh. My favorite
way to eat risotto at this
time of year is with
chunks of sweet Hokkaido
squash, softened in a pan
with butter, garlic and
rosemary, and showered
at the end with Parmesan
to undercut the sweet-
ness. To me, it is a bowl of
pure comfort.

But I’m embarrassed to
confess that for years,
whenever I looked at those
gorgeous squashes, the
sight was tinged with a se-
cret stab of fear. The thing
that scared me about
squashes and pumpkins
was cutting them. Every time I
started to prep a winter squash with
its thick skin and dauntingly hard
flesh, I would tremble slightly. What
if my hand slipped? I tried using a
serrated bread knife, but this only
made the task feel even more peril-
ous, as the knife wedged itself half-
way into the squash.

This kind of minor kitchen fear is
far more common than you would
know from reading most cookbooks,
in which dinner never gets burned
and no one ever cuts themselves. I
recently put out a request on Twit-
ter asking people to say what, if
anything, made them scared of
cooking. I was inundated with re-
plies. Many said that they were
scared of “failing,” by burning in-
gredients or baking cakes that
didn’t rise or producing meals that
weren’t liked. “I always feared that
it would turn out horrible,” one
person said. Others added that they
were petrified of specific cooking
methods, especially deep frying and
pressure cooking.

Our kitchen fears might seem
strange, but that doesn’t mean they
are wholly irrational. If you’ve had
your hand mangled in a blender, you
might understandably feel scared to
press the button the next time. And
it isn’t totally crazy to be scared of
cutting squash. Data from the U.S.
National Electronic Injury Surveil-SO

N
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“Midnight Chicken &
Other Recipes Worth Liv-
ing For,” the British food
writer Ella Risbridger has
a delicious recipe for
“squash skillet pie” that
starts with a couple of
bags of pre-chopped
squash from the super-
market. She wisely com-
ments that anything that
makes cooking easier is
worth it and “chopping
squash is hard, especially
if you have shaky hands.”

Then again, cooking is
never an entirely risk-free
business. The late An-
thony Bourdain once
wrote that “good food,
good eating, is all about
risk,” whether we’re talk-
ing about a delicious un-
pasteurized cheese or the
risk of fire and knives.

While thinking of ways
to be less of a wuss about
cutting squashes, I was
reminded of the life story
of Peter Gordon, one of
the top chefs and food
writers in New Zealand.
At the age of 7, Mr. Gor-
don climbed on a stool to
watch his father deep-fry

some oysters and fish; the boy up-
ended the pot of boiling fat and suf-
fered terrible burns over 15% of his
body. Yet somehow, miraculously,
the experience didn’t put him off
cooking, or even deep-fat frying:
One of his signature recipes is deep-
fried oysters in a beer batter.

I realized that I didn’t want to be
so defeated by my fear of cutting
squashes that I never brought these
beautiful vegetables into my
kitchen. So I took a deep breath and
started again, using a few tricks to
make things easier. The first, a
game changer, is to put a damp
cloth under the chopping board to
stabilize it, which removes the
alarming sense that the board might
slip at any moment. I had read this
tip many times but never really be-
lieved it would do anything; trust
me, it does. I use my largest, heavi-
est, sharpest chef’s knife and start
by slicing the squash in half and
turning it over, to give myself a flat
surface to work with.

But perhaps the biggest thing
that helped was realizing that a bit
of fear in the kitchen is OK, if it re-
sults in something delicious. Prep-
ping squashes will never be my fa-
vorite kitchen task, but a tiny stab
of fear is worth it when you know
you will soon be sitting down to en-
joy a bowl of delicious risotto, as
golden as autumn leaves.

With
kitchen fears,
you have

two options:
Face them
or run away.

lance System in 2008 found that
pumpkins are one of the most dan-
gerous foods to cut (along with ba-
gels and raw bone-in chicken), ac-
counting for more than 1,000
emergency room visits.

For all of our pretty gadgets and
nonstick pans, the modern kitchen
is still a place of flames and blades,
and when cooking goes wrong, peo-
ple can get hurt or even poisoned.
Centuries ago, when people cooked
over an open fire, everyone knew to
be vigilant for the dangers. One of
the reasons why professional chefs
in Renaissance Europe tended to be
men—sexism aside—was that
women’s billowing skirts put them

at much greater danger of catching
fire as they cooked.

Today’s kitchen dangers can be
stealthier: the silent gas flame you
forgot to switch off, the invisible
campylobacter bacteria on modern
poultry. One person on Twitter said
that she had “an overwhelming fear
of not cooking chicken thoroughly.”
I empathized with her worries but
also thought I’d rather eat chicken
cooked by her than by someone who
has no fear of undercooking it.

The real question about kitchen
fears isn’t how to get rid of them
altogether but how to stop them
from spoiling your enjoyment in
cooking. As with any other fears in

life, you have two options: Face
them or run away.

Sometimes, allowing yourself to
run away is the generous and neces-
sary first step. If you dread cutting
your fingers when grating cheese,
there is no shame whatsoever in
buying it ready-grated. If you trem-
ble at the thought of deep-fat fry-
ing, you can make a very passable
approximation of crispy french fries
by putting wedges of potato in a hot
oven with a good splash of olive oil
and a sprinkling of polenta.

I started to feel better about my
fear of prepping squash when I real-
ized that I didn’t actually have to do
it if I didn’t want to. In her book

The prospect of cuts and burns, or just baking a cake that fails to
rise, doesn’t have to keep us out of the kitchen.

For Cooks, Fear
Can Be a Secret

Ingredient

A Recent Term
For an Old View
Of the Constitution
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The Logic
Of Counting

Votes

EVERYDAY MATH

EUGENIA CHENG

REVIEW

BY FREDRICK VARS AND IAN AYRES

O
n June 26, 2018,
Donna Nathan killed
herself in New Or-
leans with a gun
that she had pur-

chased earlier that morning, end-
ing a 30-year battle with bipolar
disorder and depression. Nathan
fought right up until the end. In
her last six months, she admitted
herself three times for inpatient
psychiatric treatment because she
wanted to address her suicidal
thoughts and prior impulsive sui-
cide attempts.

Each time, she willingly ac-
cepted the limitations on liberty
that come with a psychiatric hos-
pitalization in exchange for safety
and the prospect of improvement.
What she could not limit, under
Louisiana law, was her ability to
quickly purchase a gun.

The gun debate is often framed
as a battle between preserving
liberty and saving lives. But there
is a third way. Lives can be saved
by enhancing liberty—by expand-
ing the menu of firearm-related
choices.

This third path can bring to-
gether both sides of the debate,
and bring down the national
death toll from firearms, which
was nearly 40,000 in 2018, in-
cluding Nathan. More than 60% of
those deaths were suicides, far
outpacing the 35% from homi-
cides. Deaths from mass shoot-
ings, which tend to command the
most attention because of their
horrific nature, represent less
than 1% of the fatalities.

Since Nathan’s death, two
states—Washington and Virginia—
have adopted a law named after
her that aims to reduce gun sui-
cide by allowing individuals to
suspend their own ability to pur-
chase a firearm. Nine other states
have introduced such legislation.

Signing up for Donna’s Law
confidentially adds a person’s
name to the FBI background check
system so that gun dealers can’t
sell you a firearm. Individuals can
change their minds, but there is a
delay period after requesting re-
moval. The delay is analogous to
the waiting period to purchase
guns enacted by many states since
1970. Studies show that these
measures have reduced gun sui-
cide numbers by 7% to 11%, with
no offsetting increase in other
forms of suicide.

Recent research confirms that
access to firearms is a strong risk
factor for suicide. A study led by
Stanford University researchers of

Militia members gathered
to counter demonstrators on

Sept. 5 in Louisville, Ky.

26 million Californians, published
in June in the New England Jour-
nal of Medicine, found that the
suicide rate of gun owners com-
pared with nonowners was more
than three times as high among
men and seven times as high
among women.

We’ve conducted three differ-
ent kinds of surveys to help deter-
mine whether people would
take advantage of this new
gun-control choice, if available.
Among 200 psychiatric pa-
tients at the University of Ala-
bama at Birmingham, nearly
half—92—wanted to sign up. In
surveys of the general public,
around 30% said they would
use the option themselves. In
one of those, conducted by
YouGov, 65% said they would
support Donna’s Law, including
majorities of gun owners, Re-
publicans and veterans.

While Donna’s Law only dis-
courages buying guns, another
proposed measure would help
gun owners commit to give up
their guns when they are go-
ing through tough emotional
times. A public service an-
nouncement produced by the
Utah Suicide Prevention Coali-
tion is meant to encourage pri-
vate interventions by friends and
family to that effect. It opens with
a Clint Eastwood type firing sev-
eral rounds at a gun range. He
then turns to the camera and
says: “Last year, I was at my low-
est. I was going through some
pretty serious depression. A cou-
ple of friends stopped by the
house and said they were worried
about me. Said they would feel a
lot better if they could hold on to
my firearms until things turned
around…I think they saved my
life.”

One limitation of this “babysit-
ting” approach is that a person in
distress might resist even tempo-
rarily ceding their weapons, just
as drunken drivers sometimes re-

are powerless to intervene until
after a shooting occurs.

But enhanced individual choice
might be deployed to increase
public safety. The Second Amend-
ment right to bear arms must co-
exist with the First Amendment
“right of the people peaceably to
assemble.” A simple legal change
could go a long way toward ac-
commodating both constitutional
interests. States and cities should
give their citizens the right to
choose to assemble without fire-
arms. Such a change would re-
quire nothing more than adding a
check box for gun-free events to
the special event application

forms that organizers fill out to
obtain permits for marches, ral-
lies and other demonstrations.

Properly licensed gun own-
ers in open-carry states would
still have a right to hold and
attend their own events with
firearms. But only police, not
counterprotesters or private
militias, would be allowed to
openly carry firearms to events
designated by city permit to be
gun-free. Armed opponents of
protests stand on different
constitutional footing than
armed protesters because the
presence of armed detractors
can impede the ability of the
organizing group to engage in
what the Supreme Court calls
“expressive association.”

The presence of armed coun-
terprotesters can also more
readily escalate to conflict and
sometimes violence; confronta-

tions this past summer have taken
place at a voter-registration rally
in Tyler, Texas, Black Lives Matter
protests in Bethel, Ohio, and dem-
onstrations over the killing of Bre-
onna Taylor in Louisville, Ky.

To be sure, solutions based on
private choices have limits. They
will not end mass shootings. They
depend on people to acknowledge
their own risk and to plan ahead.
They also depend on strong imple-
mentation. public education cam-
paigns and simple registration
systems are essential to encourage
participation.

Libertarian gun control is not
an oxymoron, and it has proven to
be politically disarming to both
sides of the debate. When Donna’s

Law was introduced in
Alabama, the National
Rifle Association sig-
naled that it would not
oppose the bill. Expand-
ing liberty is a lifesaving
approach that can have
universal appeal.

Messrs. Vars and Ayres
are professors at the
University of Alabama
School of Law and Yale
Law School, respec-
tively, and co-authors
of “Weapon of Choice:
Fighting Gun Violence
While Respecting Gun
Rights,” to be published
by Harvard University
Press on Oct. 27.

sist handing over their car keys.
But the government can help gun
owners to help themselves. States
could start giving gun owners
the option of creating advance
directives empowering particular
friends or family members to de-
cide whether the gun owner is
unsafe. Gun owners can already
do this with a private gun trust,
but that process could be stan-
dardized and simplified to make
it more accessible.

The advance directive option
would be a kind of privatized “red
flag” statute that would allow gun
owners to craft their own means
of protection. Instead of having a

court decide whether a particular
gun owner is an imminent danger
to himself or others, the gun
owner would decide whom they
trust to make the decision and
could avoid gun seizure by the
government.

We could also create more
choices about where guns can
(and can’t) be carried. During the
past year, the presence of coun-
terprotesters openly carrying as-
sault weapons or other firearms
at public gatherings has become
commonplace and has increas-
ingly led to violence. The prob-
lem at first seems intractable be-
cause 45 states allow “open
carry” in at least some circum-
stances, and the police at times

U.S. deaths fromfirearms in
2018, by type

Note: Other firearm deaths include unintentional (1%),
undetermined (1%), from legal intervention (1%), or
from public mass shootings (0.2%).
Sources: CDC, Mother Jones via UC Davis Health

Other
4%

Suicide
61%

24,432
Americans
committed
suicidewith
firearms.

Homicide
35%

Making it easier for individuals to opt
for giving up their gun rights could greatly
cut suicides—the most common type
of gun fatality in the U.S.

ALibertarian Approach
To Reducing GunDeaths
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MILLIONS OF VOTES
have already been cast
in next month’s presi-
dential election, and a
lot of attention is fo-

cused on making sure they are
counted correctly. Once votes are
counted, however, they have to be
translated into results—and that is
where math comes in. Mathemati-
cians have developed logical rules
that allow us to test the fairness and
efficacy of different voting systems,
rather than just yelling at each other
about fairness and seeing who yells
the loudest.

In presidential elections, almost
all states use a first-past-the-post
system, in which the candidate who
receives the most votes wins the
state, whether they get a majority
(more than half the votes) or only a
plurality (more votes than any other
candidate). The more candidates
there are, the further from a major-
ity a plurality can be. Even when
there are only two major-party can-
didates, small parties might receive
enough votes that the winning candi-
date has less than 50% of the vote.

First-past-the-post goes hand in
hand with a “winner take all” system
for awarding electoral votes, where
the candidate with the most votes
receives all of the state’s electors.
Maine and Nebraska have a slightly
different system, with each congres-
sional district choosing its own elec-
tor.

This year, Maine is also using
Ranked Choice Voting (RCV) for the
first time in a presidential election.
In this system, voters can rank all the
candidates rather than picking one
favorite. Then multiple rounds of bal-
loting are simulated: The first-choice
votes are counted, the candidate who
comes last is eliminated, and their
votes are redistributed to the second
choice listed on each ballot. The pro-
cess is repeated until the last remain-
ing candidate becomes the winner.

RCV is designed to avoid a central
problem of first-past-the-post voting,
which was identified by the Nobel
Prize-winning economist Kenneth
Arrow. For an election to be fair, he
argued, the existence of a third can-
didate shouldn’t change the relative
ranking of the first two—a condition

he called “the independence of irrel-
evant alternatives.” In first-past-the-
post systems, however, this condi-
tion fails to apply, since voters often
vote tactically. If your main priority
is to defeat candidate A, you might
vote for candidate B because you
think they have the best chance of
winning, even if your actual favorite
is candidate C.

RCV largely avoids this problem,
dramatically reducing the need for
tactical voting. But it doesn’t elimi-
nate the possibility of the electoral
college result not agreeing with the
popular vote, as happened in 2016.
One way to solve that problem would
be to stop awarding electors on a
winner-take-all basis and shift to a
proportional representation system,
in which each candidate receives a
share of the state’s electors propor-
tional to their share of the vote.

Still, it’s important to remember
that math offers only one criterion
for the fairness of voting systems,
while politics involves many other
considerations as well. In voting as
in other areas of life, math doesn’t
give us the answers but offers us a
set of tools to use in conjunction
with those of other disciplines.

Math allows us
to test

the fairness and
efficacy of

different voting
systems.
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sult in painful losses, and the los-
ers, lured by returns quite literally
too good to be true, suffer the
added pain of knowing they should
have known better. A Ponzi
schemer, meanwhile, can use the
manifest greed of investors to
shield his conscience from pangs
of guilt.

Charles Ponzi gave his name to
such scams, but he didn’t invent
them. In Boston in the 1870s,

Sarah Howe launched a bank for
women promising 8% a month on
deposits. Money poured in from all
over the Northeast and Midwest.
Like many such later schemes,
Howe’s was exposed by newspaper
reporters, in this case at the Bos-
ton Daily Advertiser. Decades later,
Ponzi was done in by the Boston
Post.

I had my own encounter with
the phenomenon in the 1980s as a
reporter at the Los Angeles Times
and The Journal, when I discovered
that a teenage business phenom

Victims of
Ponzi schemes
suffer the added
pain of knowing
they should have
known better.

A
century ago, The

Wall Street Journal
suggested sardoni-
cally that the moun-
tain of international

debt left over from the Great War
could be cleared up just by placing
a few bucks with a Boston invest-
ment wizard named Charles Ponzi.
“Give Ponzi a million,” the un-
signed article chided on Aug. 2,
1920, “and in a twelvemonth he
will expand it for you to some
$25,000,000; in two years to
$657,000,000; in three years to
$16,885,000,000. Surely the Allies
could spare him a million, and
within three years clean up that
debt tangle. Germany might hire
him to wipe out the indemnity
within four years.”

By then, Ponzi’s postal arbitrage
scheme had already begun to un-
ravel, and Massachusetts Gov. Cal-
vin Coolidge had ordered the
state’s attorney general to investi-
gate. The next day, Ponzi’s firm
was the target of a massive run,
with hundreds of once-eager in-
vestors lined up to retrieve their
money. The state soon closed
Ponzi’s bank, and on Oct. 1, a fed-
eral grand jury charged him with
fraudulent use of the mails.

The 100th anniversary of
Ponzi’s indictment presents an ir-
resistible opportunity to marvel at
the durability of scams based on
robbing Peter to pay Paul. In a
classic Ponzi scheme, a con artist
offers investors outsize returns
based on an intriguing but some-
what mysterious moneymaking
venture. Earnings are hard to ver-
ify, but nobody much cares be-
cause the business seems to pro-
duce such big payouts. Rather than
using investments to produce prof-
its, however, the con artist simply
pays off earlier investors with
money from later ones enticed by
the promise of lavish returns.
These earlier investors find the re-
turns so compelling that they of-
ten let their earnings ride, and for
a while at least their duplicitous
maestro compounds them.

In Ponzi’s case, he promised in-
vestors a 50% return every 45
days, ostensibly by using interna-
tional postal reply coupons to le-
verage the strength of the dollar
versus the Italian lira and other
currencies. He was soon thronged
by investors—40,000, by one esti-
mate, including many Boston po-
lice officers—but there weren’t
enough coupons in the world to
soak up all their money. It was
easier to use the growing cascade
of new money to pay off earlier
funders. “A huge line of investors,
four abreast, stretched from the
City Hall Annex, through City Hall
Avenue and School Street, to the
entrance of the Niles Building, up
stairways, along the corridors…all
the way to my office!” Ponzi later
wrote, foreshadowing the runs
that would soon enough besiege
him. “Hope and greed could be
read in everybody’s countenance.”

Ponzi’s adventure, over in less
than a year, was grounded in hu-
man psychology. Like many subse-
quent schemers, he was a percep-
tive outsider plagued by status
anxiety, and when the money
started rolling in, he used it to
fund an ostentatiously wealthy
lifestyle—which, to the gullible,
only advertised his investment
acumen. Ponzi schemes usually re-BE
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THE WORLD’S TWO BILLION-PLUS Christians worship in churches

of every size and style, from storefronts to cathedrals. In “Amazing

Churches of the World” (Amber Books), author Michael Kerrigan

documents more than 150 of the most unusual, including an 800-

year-old Norwegian church with eerie carved wooden dragon heads;

a Mexican church built on top of an ancient pyramid; and Barcelona’s

massive Basílica de la Sagrada Família, which looks like it’s melting

and was the brainchild of architect Antoni Gaudí, famous for his al-

lergy to straight lines.

There are churches on every continent. The book includes an Or-

thodox church built of pine in Siberia and shipped to Russia’s Bell-

ingshausen Station in Antarctica in 2004; three years later, it held

what was likely the first Antarctic church wed-

ding. A surprising number of churches around the

world have been built in caves or other rock for-

mations. One example in “Amazing Churches of

the World” is the Temple of Valadier, an octagonal

chapel built in 1828 into a limestone cave about

140 miles northeast of Rome. The St. Ignatius

Rock Chapel in Všemily, Czech Republic, occupies a hollowed-out

block of sandstone.

Other churches stand out for their odd shapes, like the High-Heel

Wedding Church in Taiwan, which resembles a 56-foot-tall glass-and-

concrete shoe. At the medieval Church of St. Mary and All Saints in

Chesterfield, England (left), the sun’s warmth may have warped the

lead covering on one side of the spire, causing it to twist and lean.

—Peter Saenger

EXHIBIT

AmazingGrace

The Church

of St. Mary

and All Saints

in Chesterfield,

England.

Making a Good
First

Impression
Dear Dan,
I’m about to meet my
girlfriend’s parents for
the first time, and I want
to make a good impres-

sion. How can I tell them about my
accomplishments without coming
across as conceited? —Chris

People want to be liked and respected,
but our instincts about how to im-
press others can be wrong. One popu-
lar technique is to balance self-promo-
tion with humility by using
“humblebragging”—for example, “For
some reason, I keep on getting asked
to lead all the innovative projects at
my company.” You might think this is
a good way to convey to your girl-
friend’s parents that you are accom-
plished but not arrogant.

According to a 2018 study, how-
ever, humblebragging usually makes
people like us less than straightfor-
ward boasting, because they see it as
insincere. So I humbly suggest that
when you meet the parents, you men-
tion just one or two things you’re
proud of, but do it directly and un-
apologetically.

Dear Dan,
I’ve been voting in presidential elec-
tions for decades, but this year is the
first time I’ve been bombarded with
emails and social-media posts telling
me to “make a plan” to vote. Why are
organizations spending so much to get
this message out? Don’t most people
already know how to vote? —Naomi

Whether the issue is saving money,
exercising more often or voting in an
election, good intentions don’t auto-
matically lead to action. The message
to “make a voting plan” stems from
social science research showing that
people are more likely to follow
through when they are prompted in
advance about logistics and contin-
gencies.

The power of prompts was demon-
strated in a study conducted by David
Nickerson and Todd Rogers during the
2008 Democratic primary in Pennsyl-
vania. One group of citizens got a
standard “get out the vote” phone call
encouraging them to vote, while a dif-
ferent group was asked. “When will
you vote? Where will you be coming
from? And how are you going to get
to your polling place?” People who
were asked to make a plan ended up
being twice as likely to vote as those
who got the standard phone call.

It’s great that you have every inten-
tion of voting, but if you make a plan
now, it’s more likely that you will end
up actually doing it.

Dear Dan,
The pandemic has hurt many people
financially, making charities that pro-
vide food and shelter more important
than ever. But people aren’t contribut-
ing to charities as much as they used
to because of their own financial
hardship. What can be done to break
this vicious cycle? —Luis

When people evaluate their financial
well-being, they tend to compare their
current income with what they made
in recent years. But even if your in-
come has declined this year because
of salary cuts or furloughs, you might
still be well-off compared with other
people in real need. For charities, re-
minding people of their relative privi-
lege can be a powerful tool. The Royal
Australian Mint, for example, is releas-
ing “donation dollar” coins with a spe-
cial design. The coins are legal tender,
but they are intended to be given to a
charitable cause. The idea is that the
coins will remind people of their rela-
tive wealth, leading them to donate
more than just the symbolic dollar.
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Have a dilemma for Dan?

Email your question to:

AskAriely@wsj.com

Questions may be edited or revised.

One hundred years ago, Charles Ponzi was indicted for
a type of scam that continues to ensnare over-eager investors—

and sometimes whole societies.

TheOriginal
Ponzi Schemer

REVIEW

named Barry Minkow,
who had taken his fast-
growing ZZZZ Best car-
pet-cleaning company public, was
running a classic Ponzi scheme.
Like Charles Ponzi, he went to
prison, but only after costing in-
vestors and lenders $100 million,
by some estimates; he even suc-
ceeded in getting his company
listed on Nasdaq.

Similar frauds continue to
abound. Earlier this year, for ex-
ample, Jeff and Paulette Carpoff, a
California couple, admitted that
their solar company and its allur-
ing tax credits were a Ponzi
scheme. Investors included Berk-
shire Hathaway Inc., whose CEO is
Warren Buffett. The biggest Ponzi
schemer in American history, how-
ever, is Bernard Madoff, who went
to prison in 2009 for securities
fraud that cost investors more
than $17 billion.

But economists and others have
noticed that even some legal busi-
ness activities can look awfully
Ponzi-ish. For the economist Hy-
man Minsky, “Ponzi finance” oc-
curred whenever a firm had to
borrow to meet interest payments.
Cynics might say the same for
governments that consistently
borrow to meet pension obliga-
tions to retirees, whose own pen-
sion contributions have been paid
out to predecessors.

Something similar happens in
the case of asset bubbles. In the

1920s, a stock market
frenzy drove share prices
spiraling upward, with-

out any apparent change in the
productivity of underlying assets.
In effect, new investors were pay-
ing off old ones, not as the result
of any one person’s malevolence
but simply as part of an ever-wid-
ening scramble to get hold of
stocks.

Today’s asset manias reflect
the actions of central bankers, na-
tional legislatures, money manag-
ers, media executives and other
law-abiding citizens whose good
intentions combine to produce du-
bious results. The economist Rob-
ert Shiller, a Nobel laureate, has
suggested that the resulting asset
bubbles are “naturally occurring
Ponzi schemes” in which investors
participate “without the contriv-
ance of a fraudulent manager.”

John Maynard Keynes, another
great economist, said that practi-
cal people, “who believe them-
selves to be quite exempt from
any intellectual influences, are
usually slaves of some defunct
economist.” Who could have imag-
ined that Charles Ponzi, a century
after his indictment, would be a
prime candidate for the role?

Mr. Akst writes the weekly
News Quiz in Review. He is the
author of “Wonder Boy: Barry
Minkow, the Kid Who Swindled
Wall Street.”

Charles Ponzi

in 1927.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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What
does the
proud
new
owner
of a
T. rex
skeleton
do with
it now?

SOMEONE BOUGHT a dinosaur
the other day for $32 million,
but as of yet we don’t know
who. The exact price was $31.8
million, and it was for a 40-foot-
long Tyrannosaurus rex fossil
named Stan, anonymously
bought in an auction at Chris-
tie’s. I assume the price includes
tax. I’m not sure about shipping.
For $31.8 million, you have to
figure they’d throw in shipping.
But who knows these days.

I’m fascinated by the whole
thing: the dinosaur, the price
and especially the mystery
about the buyer. Nobody keeps a
secret anymore, and this seems

animals, he considers the origins of
consciousness, the nature of truth,
the corrosiveness of power and the
perils of organized religion.

Mr. Pullman says he rarely reads
fantasy novels, despite his success
with the genre. Speaking over Zoom
from his farmhouse outside of Oxford,
where he lives with his wife of 50
years, he says he prefers stories about
“real people, who have complexity,
depth and dark secrets sometimes,
and unexplained, unseen goodness
and bravery at other times.” Books
about “killing elves and chasing
dwarfs,” he says, rarely consider au-
thentic human emotions or experi-
ences. For all his flights of fancy, Mr.
Pullman has long said that his stories
are “stark realism” for the way they
strive to say something true about
growing up.

This, in part, is why he takes a dim
view of comparisons of his books to

those of two earlier Oxford writers,
J.R.R. Tolkien’s “The Lord of the
Rings” and C.S. Lewis’s “The Chroni-
cles of Narnia,” which offer more bi-
nary moral orders of good against
evil. Mr. Pullman dismisses the Tol-
kien books as “essentially trivial.” An
outspoken atheist, he is critical of the
Christian underpinnings of the Narnia
series, which he argues keeps its child
characters artificially pure by killing
them off before they can entertain
any supposedly sinful desires. Mr.
Pullman’s own stories make plain his
antipathy for religious authority. As
one character says: “Every church is
the same: control, destroy, obliterate
every good feeling.”

It may be surprising, then, to learn
that his main inspiration for “His
Dark Materials”—and the source of its
title—is “Paradise Lost.” Mr. Pullman
says that he was drawn to the way
John Milton’s reverent epic poem

about original sin inhabits a fantasti-
cal realm of angels and devils, heaven
and hell, but follows characters who
are at once heroic and frail, honorable
and shameful. “Adam and Eve, of
course, but especially Satan is a tragic
figure of Shakespearean depth and
proportion,” he says.

At the start of “His Dark Materi-
als,” an 11-year-old Lyra believes she
is an orphan. This, Mr. Pullman says,
is typical of adventure tales for young
people, not least because adolescence
often brings a sudden sadness about
one’s parents. “Many people start to
think, ‘These dreadful people I have to
live with! I’m not at all like them!’” he
says.

Mr. Pullman’s own father, a pilot
for the Royal Air Force, died in a
plane crash in Kenya well before his
son could think of rejecting him. His
mother later married another pilot,
and Mr. Pullman spent much of his

WEEKEND CONFIDENTIAL | EMILY BOBROW

Philip Pullman
Despite the armored bears and flying witches of his imaginary

world, the author of ‘His Dark Materials’ is interested in ‘real people,
who have complexity, depth and dark secrets.’
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There’s a belief
among art world
observers that
Stan’s buyer (or
buyers) may have
an arrangement to
give Stan to a mu-
seum—like Sue, a
dazzling T. rex
that Chicago’s
Field Museum

nabbed in 1997 for $8.4 million
with the help of sponsors and
donors. My son and I went to
see Sue a couple of years ago.
She’s magnificent, a Windy City
rock star.

Buying Stan for a museum is
a generous move. But what if
you wanted to keep the dino-
saur to yourself, even if just for
a few weeks? I think that would
be fine. You just spent $31.8
million. Don’t you want to have
your friends come over to see
it? I invited people over to my
place to see my new TV.

Maybe not kids, though. Kids
can be annoying about dino-
saurs. I have two kids who know
everything about dinosaurs, and
they really like to lord that

knowledge over me.
I can just see it: I’d be stand-

ing next to my new fossil, telling
my pals about how T. rex was
the fiercest predator in the di-
nosaur kingdom, and my son
would interrupt to say some-
thing like, Actually, Dad, some
paleontologists believe T. rex
may have been a scavenger. I’d
be talking about how Stan once
ran 40 mph like the T. rex in
“Jurassic Park,” and my daugh-
ter would be rolling her eyes,
muttering, Hyperbole. Probably
topped out at like 10 mph.

Yeah. If you’re inviting people
over to look at the dinosaur,
don’t invite kids. At least not my
kids.

Then there’s the name, Stan.
We’ve had some great Stans in
history: Musial, Mikita, Laurel,
Lee. Then again, for $31.8 mil-
lion, maybe you’d want to give it
a new name. People do this with
pets: There are dogs that spend
the first years of their lives as
Bandit and suddenly become Mr.
Snuggle Pup Fluffy Pants.

If I bought the T. rex, I’d call
him Timmy. Or Lou. Lou is nice.
Stan wouldn’t mind. Who
doesn’t love a Lou? ZO

H
A
R
LA

ZA
R

lawn mower and the cross-
country skis you haven’t used
since 1982.

I’d probably put it in the
backyard. Sure, there might be
rain and snow—but Stan’s been
lying around outside for 67 mil-
lion years. He can handle it.

I wonder if the delivery peo-
ple do the assembly for you or
just leave the bones in the back-
yard. I bet you could save a few
bucks if you built it yourself, like
an Ikea dresser. Though it would
probably be a pain. I bet you’d
curse. I bet the instructions
would be confusing: There’d be
a picture of a fully-assembled
dinosaur, and yours wouldn’t
quite match up. This can’t be
where the scapula goes…[VERY

Someone
Paid $32
Million for
A Dinosaur.
I Swear It
Wasn’t Me.

like a hard secret
to keep. If I
bought a Tyranno-
saurus rex for
$31.8 million, I
would tell every-
one I know.
Wouldn’t you
want to brag? I
tell strangers on
the street when I
buy new sneakers.

Plus the neigh-
bors are going to figure it out
when they hear that 18-wheeler
DINO DELIVERY truck beep-
beep-beep back into your drive-
way, and the movers in boxy
green jumpsuits start carrying
gigantic bones in through the
front door. I guess you could
ask the movers to deliver your
dinosaur at night, but there’s
always some nosy neighbor out
there, walking the dog.

Once the T. rex arrives, I
don’t know where you put it.
Most homes today are not built
with dinosaur display rooms. I
guess you could try the base-
ment, but it has a low ceiling,
and sometimes, ants. You prob-
ably shouldn’t just stick the T.
rex in the garage, next to the

childhood traveling what was then
the British Empire—Australia, south-
ern Africa—before settling as a teen-
ager in North Wales. He became the
first student from his school to go to
Oxford, where many of his stories are
set. “Your life begins when you are
born, but your life story begins at
that moment when you discover that
you are in the wrong family,” he likes
to say.

Lyra and Will, the other young
hero of “His Dark Materials,” are at
an age when people often grow more
alert to the nature of the world and
the meaning of art. “That time was
especially meaningful to me,” Mr.
Pullman says. He recalls the thrill of
stumbling on a poem or a piece of
music that seemed to say, as he puts
it, “This is your world, you’re one of

us.” The first time this happened, he
overheard a teacher reading T.S. El-
iot’s poem “Journey of the Magi” in a
neighboring classroom. “I found my-
self mesmerized, hypnotized, en-
chanted,” he says, then recites a few
lines by heart. “Those words made
my skin bristle—it is bristling now as
I repeat them.”

Attracted as much to the Beats as
to Blake, the young Mr. Pullman
thought he would be a poet, but nar-
rative fiction proved a better fit. He
refined his knack for storytelling by
recounting Greek myths and other
yarns to his students, who were
around the age of Lyra and Will.
(With the success of “The Golden
Compass,” the first novel of “His Dark
Materials,” he began writing full-time
in 1996.)

For all their imagination and my-
thology, Mr. Pullman’s novels are es-
sentially about the shift from inno-
cence to experience. To help
dramatize this often painful stage of
growth, he has given every human in
the two trilogies a daemon, a lifelong
animal companion that embodies
their essence. These daemons change
shape when their partners are young
and full of potential, but settle into a
final form—a pine marten, in Lyra’s
case—when they grow older. There
may be something sad about this fun-
damental narrowing of possibilities,
but “there’s no escape from it,” Mr.
Pullman says. Yet a daemon’s fixed
shape is also a metaphor for a more
mature self-awareness: “When you
leave your years of innocence behind,
you are stronger, you are more cer-
tain of what you want and what you
want to do.”

The 20-year-old Lyra of his most
recent book, “The Secret Common-
wealth” (2019), is a more jaded char-
acter than the fiercely brave girl of
the first trilogy. To the dismay of
some readers, she has grown painfully
estranged from her once-beloved dae-
mon Pantalaimon. But Mr. Pullman
dismisses the idea that growing up is
a fundamentally melancholic experi-
ence. “It is going to be a struggle for
Lyra to get her daemon back, but
when he’s back, they’ll both under-
stand a lot more and be a lot stronger
as a result,” he says comfortingly.
“I’m not going to give the story away,
but don’t worry too much.”

He considers
J.R.R. Tolkien’s
‘The Lord of the
Rings’ to be

‘essentially trivial.’

P
hilip Pullman says he
doesn’t have a reader in
mind when he writes. In-
stead, he thinks back to
his years as a teacher, in

his 20s and 30s, when he produced
school plays for everyone from weary
parents to distractible children. “I
loved talking to this mixed audience
so much—the young and old, the
clever and not-so-clever,” he says. “I
always believed if you tell an interest-
ing story, readers will follow.”

Twenty-five years after the release
of the first volume of Mr. Pullman’s
fantasy trilogy “His Dark Materials,”
the books have sold more than 17.5
million copies in 40 languages. The
queen knighted him last year for his
“services to literature.” He is now
working on the final book of a com-
panion trilogy, “The Book of Dust,”
and this month sees the release of
“Serpentine,” a new novella that pres-
ages the events of the recent books.
In November, the second season of a
television adaptation of the original
trilogy arrives on HBO, starring Dafne
Keen, Ruth Wilson and Lin-Manuel
Miranda.

These stories, which follow a
clever, curious, iron-willed girl named
Lyra as she figures out how to save
the world, are often marketed to
younger readers, but Mr. Pullman, 73,
doesn’t shy away from long words or
big ideas. Amid armored bears, flying
witches, parallel worlds and talking

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, October 17 - 18, 2020 | C7

Cary Grant:
A Brilliant Disguise
By Scott Eyman
Simon & Schuster, 556 pages, $35

BY JOSEPH EPSTEIN

H.
L. MENCKEN
was doubtful
that Shakespeare
wrote the plays
assigned to him

because there is substantial evidence
that he acted in them, which is an
amusing way of saying that actors are
not notable for searing intelligence.
Their intelligence and much else about
famous movie actors was nicely kept
under cover during the years, from the
1930s through the early 1960s, of the
studio system in Hollywood. The men
who ran the great studios—MGM, Fox,
Warner Bros., Paramount—knew that
the people went to the movies above
all to see their favorite actors, and so
the actors had to be protected from
showing themselves the coarse, igno-
rant, foolish beings they often were.
The studio bosses did this by control-
ling the interviews their actors gave,
restraining them from making polit-
ical statements, hiding anything pecu-
liar about their sex lives. Actors were
where the money was, the vehicles in
which the movie business drove all the
way to the bank.

One reads about the off-screen lives
of actors at the peril of never again
being able to enjoy in quite the same
innocent way the movies they made.
In “Conversations With Wilder” (1999)
one learned, to one’s regret, that Hum-
phrey Bogart wore a hairpiece, needed
special lighting arrangements when
filmed because he spat when he spoke,
and was an anti-Semite. “I get along
very, very well with actors,” Billy
Wilder avers, “except when I work
with sons-of-bitches like Mr. Bogart.”
After reading this, “Casablanca,” “The
Maltese Falcon” and “The African
Queen” no longer seem the uncom-
plicated, joyous entertainments they
formerly were.

For this reason, I began Scott
Eyman’s biography of Cary Grant with
some trepidation. In his movies Cary
Grant was the embodiment of suavity,
the master of savior faire, elegant,
witty, in every way winning. He was
dazzlingly but somehow inoffensively
(to men) handsome, for in most of
his movies he won over women not
by his good looks but by his bumbling
yet invincible charm. Would Cary
Grant, too, in so-called real life, turn
out to be a jerk, a creep, a monster,
another disappointment? I, for one,
distinctly preferred not.

Cary Grant was born Archibald
Alexander Leach in 1904 in Bristol,
England, to an alcoholic working-class

father (he was a tailor’s presser) and a
mother who spent more than 20 years
in a mental institution. In Mr. Eyman’s
account, Grant, an only child largely
ignored by his parents, “would spend
the rest of his life coping with the
damage inflicted on him during these
years,” harassed all his days by unrea-
sonable fear and uncertainty.

The young Archie Leach left school
at 14—actually, he was kicked out—and

found succor in Bristol’s music halls,
the English version of our vaudeville,
with a touch of bawdiness added. He
soon acquired low-level work among
some of the performers and not long
after joined a troupe of tumblers, with
whom he did acrobatics, stilts-walking
and pantomime. The troupe traveled to
America, where it played second- and
third-line theaters, and when it re-
turned to England the young Archie

Leach chose not to return with it.
He found a place acting in B-minus

movies in New York, then traveled
out to Hollywood, where he gradually
found parts in better movies. In 1931
he had his name changed to Cary
Grant—or, as Mr. Eyman puts it, “the
matchless specimen of masculine
charm known as Cary Grant.” A friend
of Grant’s once told him, “I always
wanted to be Cary Grant,” to which he

PLAYING THE PART Cary Grant in his dressing room, ca. 1955.
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A Place for Everything:
The Curious History of
Alphabetical Order
By Judith Flanders
Basic, 352 pages, $30

BY KATHERINE A. POWERS

T
HE FIRST thing to know
about Judith Flanders’s
“A Place for Everything:
The Curious History of
Alphabetical Order” is

that its subtitle is misplaced. The true
subject of this fascinating though re-
lentlessly detailed book is the history
of information retrieval, chiefly in
Europe and America, up to the age of
the computer. To this end, Ms. Flan-
ders has collected enough material
on her subject to fill all the ingenious
cabinets and filing devices found in the
book’s illustrations. The plethora of
detail often overwhelms the truly reve-
latory dimension of the work: the way
the alphabet reflected and facilitated
the change from a worldview that saw
reality as having intrinsic meaning,
with hierarchy as its underlying or-
ganizing principle, to one that was
essentially nominalist, with the human
mind inventing tools for organizing it
usefully.

Ms. Flanders begins where she
must, with the invention of writing,

the order of divine creation. Or possi-
bly ignorance: an author who placed
angeli, angels, before deus, God, simply
because A comes before D, was an
author who had failed to comprehend
the order of the universe.”

As it happens, the arbitrariness, as
it might be called, of arranging sub-
jects alphabetically still bothered
some people well into the 19th cen-
tury. Coleridge, unsurprisingly, was
one naysayer, railing against the
recently instituted, alphabetically
arranged Encyclopaedia Britannica.
The work, he wrote, was a “huge un-
connected miscellany . . . in an ar-
rangement determined by the acci-
dent of initial letters.” Meanwhile,
across the Atlantic, Yale College did
not abandon the practice of listing
its students by their families’ social
status until 1886, when it finally ad-
opted an alphabetical arrangement.

As Ms. Flanders points out, it is dif-
ficult to say exactly when the alphabet
began to be used as a method of ar-
rangement for the simple reason that

written works, if considered important,
were copied and recopied over the cen-
turies, their originals having long ago
turned to dust. It is likely that, in the
course of all this replication, earlier
works were reordered by later copy-
ists—Ms. Flanders gives the example
of Aristotle’s “Constitutions” and “Poli-
tics,” which are, to an extent, arranged
in alphabetical order, an unlikely fea-
ture for works composed in the fourth
century B.C.

The use of alphabetical order as a
reference tool, that is, as a means of
looking things up, demanded a change
in overall outlook. Ms. Flanders is es-
pecially enlightening in this respect in
her discussion of Isidore of Seville’s
“Etymologies,” a proto-encyclopedia.
Embarking on the work in A.D. 600,
Isidore aimed to summarize everything
known to mankind—not only Christian
knowledge, but classical learning as
well. But he did not design the work
for reference, but as a demonstration
of God’s plan, and the very arrange-
ment of its subject matter was teleo-

logical. Still, Isidore was in the van-
guard in two important ways: He
provided a table of contents, an ap-
paratus that until then was unknown
(but which subsequently caught on
as “Etymologies” became immensely
popular). Moreover, within the section
devoted to vocabulary he employed
alphabetic arrangement. To be sure, he
did not venture beyond the first letter,
merely grouping together words be-
ginning with A, then B and so on. On
the other hand, within each letter
grouping he returned to his medieval
senses, placing words he considered
“benign or positive” before “those that
held negative associations.” All in all,
Isidore was a rare bird:

With his table of contents and his
first-letter alphabetization, he was
looking ahead to a system of orga-
nizing texts that would not flourish
until the end of the twelfth and
into the thirteenth centuries. At the
same time his encyclopedia, which
aimed to hold up a mirror to a
world that was, as he saw it, de-
signed as a part of God’s plan for
mankind, made him very much of
his own day.

Sometime in the eighth century,
monks began to add to manuscripts al-
phabetical glossaries of difficult terms,
lists which themselves became books
and eventually dictionaries, further
freeing words from qualitative rank-
ings. According to Ms. Flanders, the
first dictionary organized in absolute
alphabetical order was created by the
Dominican friar Giovanni Balbi in 1286.
Strict alphabetical order was such a

PleaseturntopageC8

Sorting Out
The
Universe

A-B-C A typesetter’s case.
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which, she notes, may have occurred
as many as six times across the globe
and which originally consisted of picto-
or ideograph symbols. But, as she
points out, we only have evidence of a
single invention of phonetic writing,
this by traders and mercenaries in the
Middle East sometime in the second or
third millenium B.C. These travelers,
sharing no common tongue, communi-
cated in a form of creole whose words
were then disassembled into phonetic
characters which could be written
as sounds required. Like money, the
alphabet was a radical abstraction, for
letters have no value or meaning in
themselves, but stand for something
that does.

According to Ms. Flanders, the al-
phabet showed up in Europe as early
as the 11th century B.C. The Latin word
“alphabeto” came into use around the
year A.D. 200, with “alphabet” com-

mon by the fourth century. Still, the or-
igin of the set ordering of its letters,
the aspect which makes it so useful for
the organization of information, is lost
to history, and it wasn’t until the 13th
century that it was widely used for this
purpose. As such, it often met with
hostility or perplexity: “Alphabetical
order,” Ms. Flanders observes, “looked
like resistance, even rebellion, against

Arranging a list or
catalog by the initial
letters of eachentry seems
elementary today. But it
began as a revolution.

Here Comes the Sun
Louis XIV,

King of theWorld
C9
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replied, “So did I.” The subtitle of
“Cary Grant” is “A Brilliant Disguise.”

What was disguised underneath
Grant’s nonchalant aristocratic facade,
according to Mr. Eyman, “was a per-
sonality of nearly perpetual anxiety.”
Grant was a man who had no fewer
than five marriages (he remarked late
in life that he was a better judge of
scripts than wives), spent much of his
life in therapy, once attempted suicide,
and claimed LSD (which he had taken
under supervision more than 100
times) to be a wonder drug that qui-
eted the rumblings in his soul and
becalmed him by revealing his true
self to him.

Whatever the rich complications in
his personal life, Cary Grant was never
less than keen about cultivating his
professional life. He was sedulous

about his personal appearance. He
worked daily on his perfect tan. His
clothes were, beyond impeccable,
perfection. Never rumpled, even when
chased by an airplane through a farm
field or climbing Mount Rushmore,
he was often on Ten Best-Dressed Men
lists, and the other nine men, whoever
they were, must all have felt them-
selves more than a touch shabby com-
pared with him. “I consider him not
only the most beautiful but the most
beautifully dressed man in the world,”
said Edith Head, the fabled Hollywood
costume designer.

Over his 40-year career, Grant made
73 movies. More than a few dogs were
among them: He much disliked his per-
formance in “Arsenic and Old Lace”;
his role in “Mr. Lucky” was itself not
very lucky; and he was sadly miscast
as the Midwestern Cole Porter in
“Night and Day.” But he scored with an
unusually high percentage of winners,
for many of which he was able to ar-
range not only an impressively high
salary but a serious share of the gross.

Romantic comedy was Cary Grant’s
specialty. “Grant was to romantic com-
edy,” Mr. Eyman writes, “what Fred
Astaire was to dance—he made some-
thing extremely difficult look easy.”
Grant recognized that the key to com-
edy was in timing, and his own timing,
first learned on the English music-hall
stage, was consummate. He knew his
strengths and limitations and kept his
ambition in bounds. WilliamWilkerson
III, son of the founder of the Holly-

PleaseturntopageC9

A Star to Remember
Even themost popular actors lose their appeal over time, especially aswe learn about their ‘real’ lives. Not CaryGrant.

Impeccablydressed,
excessively frugal,haunted
byhis early years, hekept
his ambition in checkand
charmedmillions.
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Chicago’s Great Fire
By Carl Smith
Atlantic Monthly, 374 pages, $28

BY RICHARD BABCOCK

A
LONG WITH the San
Francisco earthquake of
1906, the Great Chicago
Fire of 1871 stands as
one of America’s founda-

tional urban legends, a story of death
and rebirth, a monument to the re-
siliency of the nation’s character.
Most schoolchildren even know who
to blame for the Chicago disaster:
Mrs. O’Leary and her frisky cow.

Carl Smith, an English professor
at Northwestern University, dives into
this familiar material, and though
“Chicago’s Great Fire” doesn’t exactly
break new ground, it serves as a won-
derfully thoughtful and concise retell-
ing of the tragedy and its aftermath.
More important, the book reminds the
reader that many of the issues battled
over today—the place of immigrants,
the nature of poverty, the efficiency
and reliability of a democratic govern-
ment—have cycled through American
affairs for more than a century and
a half. Of course, some issues aren’t
so much cyclical as constant—for
example, the Chicago city council’s
reputation as a haven for boodlers.

Even before the fire, Chicago had
captured the world’s attention, in part
for its startling growth. The swampy
patch on the edge of Lake Michigan
had developed into a town of around
30,000 people by 1850. In the next 20
years, it grew more than tenfold. As
Mr. Smith points out, Chicago’s boom

reflected fundamental social changes—
industrialization, urbanization, the ad-
vance of railroads and a surging influx
of the foreign-born, who numbered
almost half the city’s population at the
time of the fire. In short, Mr. Smith
writes, Chicago became “the central
stage for the enactment of modernity.”

But the conditions that had made
such a transformation possible invited
calamity. The city’s rapid expansion
meant that most buildings were con-
structed all or in part of wood. The
region had suffered a long, hot dry
summer and early fall in 1871, and
on the night of Oct. 7, crowds had gath-
ered to watch firefighters struggle with
an epic blaze at a wood-planing mill:
just one, as Mr. Smith writes, of “more
than two dozen conflagrations in Chi-
cago during that past week alone.”

When the O’Learys’ barn went
up around 9 o’clock on the night of
Sunday, Oct. 8, a neighbor’s sprint to a
signal box proved fruitless when the
telegraph systemmalfunctioned. By the
time firefighters arrived, 30 minutes
later, the situation was dire: Chicago’s
chief fire marshal called it “a regular
nest of fire.” Whirling winds generated
by the heat carried burning chunks for
blocks, spreading the flames. The fire-
fighters were understaffed and worn
out from taming the recent wave of
fires. Crowds gathered to watch in
fascination, but as the flames spread,
thousands found themselves fleeing
with whatever possessions they could
gather. Some buried their valuables in
the earth. The terrifying conflagration
consumed three square miles, including
much of the downtown, and left 90,000
homeless, rich and poor alike. Remark-

ably, only an estimated 300 people
died, while on the same evening 250
miles north, a huge forest fire engulfed
the lumber town of Peshtigo, Wis.,
costing at least 1,500 lives.

Even as the flames roared out of
control that night, telegraph reports
clicked around the country and to
Europe through the new transatlantic
cable. “As a result,” notes Mr. Smith,
“the Great Chicago Fire was the first
instantaneously reported international
news event, details of which reached
an audience in the tens of millions
while it was happening.”

Photographs taken immediately
after the fire show the utter devas-
tation facing residents: a flattened,
rubble-strewn landscape, with only the
jagged husks of buildings jutting into
the smoky air. But “Chicago’s Great
Fire” goes beyond the disaster and its
cause to recount the remarkable way
the city sprang back. An energizing
sense of optimism and opportunity,
along with a heavy dose of boosterism,
had fueled the city’s explosive growth,
and those elements quickly went to
work. “Almost immediately,” Mr. Smith
writes, “many Chicagoans paradoxi-
cally came to see the heroic destruc-
tion of their city as an unexpectedly
positive event, a stage in its irresistible
upward development rather than a
dispiriting setback.”

“CHEER UP,” exhorted the headline
on an editorial in the Chicago Tribune’s
first postfire edition, three days after
the inferno started. Even while tens
of thousands of residents remained
homeless, an emissary assured Eastern
financiers that the city warranted a
new round of investment. Local entre-

and Aid Society stayed constantly
vigilant against scammers and frauds
and made clear they were to be found
largely among the displaced poor,
not the “better class” of burned-out
Chicagoans.

Mayor Mason made another un-
usual move that showed a lack of con-
fidence in the wheels of municipal
government: As fears and rumors of
looting circulated, the mayor side-
stepped the police department and
gave authority to patrol the city to Lt.
Gen. Philip H. Sheridan and federal
troops he requisitioned. Later, Sheridan
denied that he had been needed to put
down rampant criminality, but, again,
the city’s elites no doubt slept better
with the Civil War hero in charge. (Skip
ahead in time, and it’s hard to imagine
either of the Mayors Daley ever hand-
ing over such efforts to units outside
of their control.)

As for Mrs. O’Leary, even at the
time accounts debunked the story that
she was milking her cow when it
kicked over a lantern. In fact, she was
in bed with her husband when flames
erupted in her barn. Still, for a century
and a half now, she and her cow have
remained the Big Bang of the Chicago
Fire, celebrated in myth, song, parade
floats, even a dreadful Norman Rock-
well painting that prominently features
the hindquarters of the beast.

Given the hard times urban centers
are suffering today, Chicago should
hope that the belief in its resiliency
proves as enduring as the calumny
directed at poor Mrs. O’Leary.

Mr. Babcock is the former editor of
Chicago magazine.

preneurs built crude shacks in the rub-
ble to sell necessities. Debris not used
for rebuilding was dumped on the edge
of Lake Michigan, thus enlarging the
size of the downtown.

Because of the city’s notoriety and
the global news coverage of the terri-
ble event, donations poured in from
around the world. The generosity
exposed some of the social and ethnic
fissures the city’s expansion had

largely covered up. Mayor Roswell B.
Mason turned the job of administering
the contributions over to the Relief
and Aid Society, an established private
organization that included of many of
Chicago’s leading businessmen. A com-
peting ad hoc committee contained a
number of council members, and the
mayor and his advisers apparently
worried that some of the money pass-
ing through that committee wouldn’t
come out the other side.

As Mr. Smith points out, though, the
Relief and Aid Society suffered from an
unfortunate belief system typical of its
ruling-class members. There were the
“deserving” poor, good workers who
had fallen on hard times because of
tough circumstances, and the “un-
deserving,” shiftless lowlifes whose
poverty was their own fault. The Relief

Chicago’s long summer
of 1871 was plagued
by fires, but few were
prepared for one
October night’s inferno.

finicky innovation that Balbi provided
detailed instructions, giving example
after example of how the systemworked
—including the admonition that double
letters must be treated as two separate
letters. “He ended,” Ms. Flanders ob-
serves, “sounding quite exhausted, with
both a boast and a plea: ‘I have devised
this order at the cost of great effort and
strenuous application . . . I beg of you,
therefore, good reader, do not scorn this
great labour of mine and this order as
something worthless.’”

The fortunes of alphabetical order
were further advanced by the growth
of mendicant preaching orders. By the
13th century, countless barely literate
men were traveling across Europe
delivering sermons, thus giving rise to
a need for guides to key words in the
Bible and the writings of the Church
Fathers out of which sermons could be
generated. These alphabetical arrange-
ments had a democratizing effect on
knowledge, and the idea of looking
things up began to gain priority over
memory and dedicated scholarship.

In the secular world, the increas-
ingly bureaucratized modern state and
complex business operations made it
crucial to devise systems of organizing
information that were logical and com-
prehensible to anyone, not just to their

ContinuedfrompageC7

creator. (As a former archivist, I can
tell you that there are as many idio-
syncratic, uniquely inaccessible ways of
organizing records as there are bees in
their custodians’ bonnets.) In Britain,
for instance, legal judgments, though
written down, had been drawn on for
precedent by memory. Then, in the
early 1600s, Sir Edward Coke published
a great registry of trial judgments,
which Thomas Ashe then arranged
alphabetically and indexed with cross-
references. It was a radical advance
and, as ever, the malcontents had the
best lines. Ms. Flanders quotes the
lawyer (and poet) Abraham Fraunce
taking umbrage:

I could heartily wish the whole body
of our law to be rather logically or-
dered, than by alphabetical brevi-
aries torn and dismembered. If any
man say it cannot be . . . then I do
not so much envy his great wisdom,
as pity his rustical education, who
had rather eat acorns with hogs,
than breed [bread] with men, and
prefer the loathsome tossing of an
A.B.C. abridgement, before the light-
some perusing of a methodical co-
herence of the whole common law.

The use and development of alpha-
betical order is inextricably connected
with material history, one of Ms. Flan-
ders’s particular interests. In her excel-
lent books on the Victorian home and
mass consumption in Victorian Britain,
she has shown the relationships among
material products, modes of production
and ways of life. Here she does so
again. Alphabetical order has an inte-
gral relationship with improvements

Now
We Know
Our ABC’s

in paraphernalia for the storage and
retrieval of information and in writing
instruments and materials. To use just
one example, such appurtenances as
tables of contents and indexes were
inconceivable when “books” took the
form of scrolls.

Ms. Flanders has taken on a huge,

sprawling subject, one that is not at all
straightforward. The quantity of detail
she piles on the reader is overwhelm-
ing, comprising myriad instances of
precursor arrangements, innovations,
variations, and transitional modes of
organizing and cross-referencing. She
discusses the introduction and adop-
tion of chapter divisions, paragraphs,
pagination, tables of contents, indexes

and even double-entry bookkeeping.
She goes through the evolution of com-
monplace books, dictionaries, ency-
clopedias and library classification sys-
tems. She addresses furniture and
other devices for the physical storage
and sorting of written material: files
threaded on string, stuck on spikes,

squirreled away in pigeon holes, as
well as card catalogs, ring binders, box
and vertical files. She traces advances
in writing instruments, writing sur-
faces, mechanical printing from mov-
able type to typewriters, and methods
of copying documents. Many of these
topics could be expanded into books
of their own, but here they are all
jammed into fewer than 350 pages. The

THE ORDER OF THINGS Frontispiece from the ‘Museum Wormianum’
of Danish physician Ole Worm, 1655.
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SMOKE AND ASH Detail from ‘Memories of the Chicago Fire’ (1912) by Julia Lemos.
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BOOKS
‘A conflagration overcome can produce lasting and valuable results.’ —CARL JUNG

incongruous result is a book about the
orderly arrangement of information
in whose pages information runs riot.

In her preface, Ms. Flanders writes:
“In all the millennia of reading and
writing, only one major sorting system
has evolved that requires no previous
knowledge from the searcher: alpha-
betical order.” Today, however, the
dominion of alphabetical order is wan-
ing: Computers and search engines
with capabilities once granted only to
God have usurped it. There is some-

thing enfeebling about this: Informa-
tion is stored in computer code as
indecipherable to most of us as ancient
runes, while in the world of books,
many libraries’ off-site storage facil-
ities identify and retrieve books by
barcode, a system as inscrutable with-
out an electronic instrument as the
genome. The upshot is that centuries
of effort to render knowledge uni-
versally accessible have culminated in
a system that stores information in a
form which no human eye, unaided
by machine, can decipher.

Ms. Powers is a recipient of the
National Book Critics Circle’s
Nona Balakian Citation for Excellence
in Reviewing.

Alphabetization had a
democratizing effect on
knowledge.Lookingthings
up gained priority over
memory and scholarship.
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wood Reporter, noted that Grant “was
one of the few English actors who
had no desire to play Shakespeare.”
He avoided glum parts generally, sens-
ing, correctly, that movie audiences
had no interest in seeing him, in a
wife-beater undershirt, screaming
“Stella!”

Grant understood that a key to suc-
cess for an actor in Hollywood was to
work with the best directors. For the
most part, he was able to arrange to
do so. He worked in films directed by
Leo McCarey, Howard Hawks, George
Stevens, George Cukor and Alfred
Hitchcock. Given his popularity at the
box office, he had, as Mr. Eyman
writes, “first crack at nearly every
script that didn’t involve a cattle drive
or space aliens.”

Equally careful about female co-
stars, Grant played in movies with
Katharine Hepburn, Irene Dunne,
Audrey Hepburn, Grace Kelly and In-
grid Bergman. He especially admired
Bergman. “Grant found that he liked
Ingrid Bergman a great deal,” Mr.
Eyman notes. “She was beautiful, but
lots of actresses are beautiful. What
made Bergman special was her indif-
ference to her looks, her clothes, to
everything except her art.” With Berg-
man he made “Notorious,” “the high-

ContinuedfrompageC7

not quite. There is a fine line between
frugality and cheapness, and Grant
seems to have often crossed it. On one
occasion, Grant and his friend Douglas
Fairbanks Jr. threw a party for Ger-
trude Lawrence at Grant’s beach house,
and afterward Grant presented Fair-
banks with a bill for his half of the
expenses, which included the cost of
cigarettes, napkins and two rolls of
toilet paper (20 cents).

Moss Hart reported that if he
stayed at Grant’s house for more than
a few days he was presented with a
bill for phone calls, laundry and other
incidentals. Mel Brooks, who had an
office adjacent to Grant’s at Universal,
and who began with a slobbering fan-
like admiration for him, after a few
lunches together dismissed him as a
schnorrer—Yiddish for freeloader,
beggar, cheapskate—and ceased
taking his phone calls. For his only
child—his daughter Jennifer, by his

fourth wife, Dyan Cannon—and a few
friends, Grant would reach into his
back pocket, remove his wallet,
freeing the moths that had gathered
there, and spend lavishly, but other-
wise the moths remained undisturbed.

Early in his biography, Mr. Eyman
reports that “gays have been eager to
claim Grant as one of their own, while
straights have been every bit as in-
sistent about his presumed hetero-
sexuality.” Grant, it appears, played,
in Jerry Seinfeld’s phrase, on both
teams. Arthur Laurents, the play-
wright and director, claimed that
“Cary Grant was at least bisexual.”
The English actress Sue Lloyd once
saw Grant at a party “swishing
around” in a kaftan and was struck by
the contrast between this and his
stern side as a hardened businessman.
Randolph Scott characterized his and
Grant’s relationship as “locker-room
playing around,” nothing more.

According to a friend named Bill
Royce, Grant, in Mr. Eyman’s words,
“didn’t think homosexual acts were
anything to ashamed of, or, for that
matter, proud of. They simply were—
part of the journey, not necessarily
the final destination.” But, then, the
English have always been more casual
about homosexuality than we gringos,
as witness so many gay relation-
ships at English public schools and
Oxbridge (when they weren’t co-edu-
cational institutions), later easily
abandoned for heterosexual life. The
English attitude toward sexuality
generally seems perhaps best captured
in the refrain line from the old sea
shanty: “If you can’t find a woman, get
a clean old man.”

We are left with the brilliance of
Cary Grant’s performances in his best
movies, which all the details of his per-
sonal life do not ultimately diminish.
Mr. Eyman writes of the dazzling am-
biguities in Grant’s movie roles, where
he could seem, simultaneously, amus-
ing yet amused, aristocratic yet comi-
cally undignified, sexy yet never preda-
tory. Pauline Kael, whom Mr. Eyman
quotes in his final pages, perhaps cap-
tures Cary Grant’s stellar quality best:
“He was the Dufy of acting—shallow,
but in a good way, shallow without try-
ing to be deep. We didn’t want depth
from him; we asked only that he be
handsome and silky and make us
laugh.” This he was and did in so many
of his best movies, movies that con-
tinue to please today, more than 50
years after he made them.

Mr. Epstein is the author of “Charm:
The Elusive Enchantment.”

Cary Grant:
Charming &
Disarming

CHARADE On set with Audrey Hepburn in Paris, 1963.
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water mark,” according to Mr. Eyman,
“of the Hitchcock-Grant collaborations.”

An old Hollywood hand who has
written books on JohnWayne, Louis B.
Mayer, Cecil B. DeMille, James Stewart
and Henry Fonda, among others, Mr.
Eyman supplies what feels like the
“true gen”—the real lowdown—on the
directors, producers and studio heads
with whom Cary Grant worked. He
is up on the complex, even arcane,
manipulations of Hollywood finance
and is able to explain them lucidly.
He knows not only where the bodies
are buried but also who buried them.
He also has a fine ear for gossip.

The first bit of Hollywood gossip
I heard as a movie-going kid in the
far hinterland of Chicago was that
Randolph Scott was gay. Not long after

I had heard that Cary Grant had moved
in with Scott. Then, squelching both
bits of scuttlebutt, someone told me
that neither man was gay but that
both were among the cheapest men in
Hollywood and lived together not for
sexual reasons but to save money on
rent.

These same two items—Cary
Grant’s cheapness and his gaiety—play
throughout Mr. Eyman’s lengthy biog-
raphy. The first is resolved; the second,

When an old friend
remarked ‘I always
wanted to be CaryGrant,’
the actor replied,
‘So did I.’

T
HE HYPERBOLE that
surrounded Louis XIV
is neatly conveyed on
the first page, with the
very title—“King of the

World”—swiftly followed by an epi-
graph penned by one of Louis’s many
fawning courtiers: “You are destined
to command the entire universe.”
The first chapter is titled “The
Gift of God,” as Parisians
reacted to the news of the
royal pregnancy early in
1638, as if, we learn, “the
Messiah was about to be
born.” The 36-year-old
queen’s conception was
seen as a miracle, a di-
vine reward for King
Louis XIII’s dedication
of his kingdom to the
Virgin Mary the pre-
vious year. When the
child turned out to
be a boy, his ecstatic
parents named him
“Louis Dieudonné”
(Louis God-given). In
quantitative terms at
least, the Almighty con-
tinued to smile on him,
making him the longest-
reigning European sover-
eign of all time, racking up
72 years and 110 days.

The infant king was born
into exciting times. The Thirty
Years’ War was still raging across
Central Europe; his childhood
was disrupted by five years
of civil disorder; and the
age-old struggle be-
tween France and
Spain was still me-
andering along its
murderous path.
It was only when
those interrelated
conflicts were set-
tled, in 1648, 1653
and 1659 respec-
tively, that Louis
could begin to make
his mark. Taking per-
sonal control of the
French state in 1661, when
his mentor Cardinal Mazarin
died, he set about turning France
into the dominant power in Europe.
And he succeeded: “Not a dog barks in
Europe unless our king says he may,”
boasted a French diplomat in 1683.
Political hegemony was matched by
culture: When Louis came to the
throne, the French language was only
one of several used by European elites;
by the time he died, it was supreme.

It is one of Philip Mansel’s many
achievements, in his biography of
Louis XIV, that he explains more con-
vincingly than any of his many prede-
cessors how this was made possible.

King of the World:
The Life of Louis XIV
By Philip Mansel
Chicago, 604 pages, $35

BY TIM BLANNING

The reasons were partly structural:
France had more people, more
resources and (relatively speaking) a
more effective administration than any
of its rivals. What mattered most,
however, were the personal
qualities that allowed
Louis to make the
most of his in-
heritance.

To the fore was a capacity for hard
work. Throughout his long reign, he
hardly ever missed the council meet-
ings held on every weekday morning,
in addition to the regular sessions
with individual ministers: “Work is
the first object of His Majesty and he
prefers it to everything else” was the
admiring verdict of his most impor-
tant minister, Colbert.

Unlike his two indolent successors
(there were only three kings of France
between 1643 and 1793), he was a tire-

court into an instrument for effective
government, social control and cul-
tural promotion. In Mr. Mansel’s subtle
analysis, the Palace of Versailles was
not a gilded cage but a joint venture,

existing to please courtiers as
much as the king. It was an

irresistible combina-
tion of marriage

market, em-
ployment

a g e n c y
and enter-

tainment capital
of aristocratic Europe,

boasting the best theater,
opera, music, gambling, sex and

(most important) hunting. To work
properly, it required hard work. As
Louis told his daughter-in-law when
she was reluctant to attend a court
function: “We are not like private
people; we owe ourselves entirely to
the public.” It was also a place of con-
spicuous piety, in which daily church
services were conducted with elabo-
rate ritual, an aspect to which Mr.
Mansel rightly devotes much space.

In chapel, at the hunt, at the balls
and banquets, the “Sun King” reigned
in solitary eminence, socially distanced
from his elites by rigid etiquette. This
was a system that worked well when
he was young, vigorous, handsome and
lucky. Had he died at some point in the
1680s, when he was in his late 40s, his
occasional sobriquet “Louis the Great”
might have become a permanent trib-
ute. But as he aged, so did his assets
diminish.

less traveler. Among the many exam-
ples provided by Mr. Mansel, perhaps
the best concerns the port of Dunkirk,
bought from Charles II of England in

1662. Charles had never bothered to
go there, but Louis set out at once,
defying the rigors of a 300-mile jour-
ney in winter. He returned five times
to “a city I regard as my own work,”
to the delight of the inhabitants. At
the other end of his kingdom was
rebellious Marseille, reduced in person
by the young king to trembling obedi-
ence and kept in that state by a garri-
son of 6,000 and two new forts. As
one of the book’s helpful illustrations
shows, Louis went up and down the
length and breadth of his kingdom, at
least during the first half of his reign.

At the center, Louis developed his

CELESTIAL Medallions depicting,
clockwise from center, the Sun King
dominating the world; the monarch
himself; and Anne of Austria with
her son, the future Louis XIV.

BOOKS
‘There is little that can withstand a man who can conquer himself.’ —LOUIS XIV

Mr. Mansel, building on his formi-
dable reputation as the most stylish
of historians of modern Europe, is as
good at explaining and illustrating
Louis’s decline as his ascendancy. One
self-inflicted wound was the persecu-
tion of Protestants after 1685, when he
deported tens of thousands of France’s
most prosperous and enterprising
subjects to the benefit of France’s ene-
mies. The Versailles project quickly

began to show signs of decay.
By the turn of the century,
Louis himself was spend-
ing more and more
time away from the
great palace, pre-
ferring the less stren-
uous intimacy of
his nearby estate at
Marly. In one of the

many arresting turns of
phrase that make this

book such a delight to read,
Mr. Mansel observes:
“From being the cynosure
of Europe, Louis XIV was
becoming as outdated as
his full-bottomed wigs.”

Abroad, the easy vic-
tories of the 1660s and
1670s had brought mas-
sive territorial gains at
the expense of the Span-
ish and Austrian Habs-
burgs, but the 1680s
proved more taxing. A cru-
cial date proved to be 1688,

when the “Glorious Revolution” put
the Dutch Protestant William III on
the English throne and began the
fateful “Second Hundred Years’ War”
between Britain and France that was
to end only at Waterloo in 1815. So
Louis’s long reign ended in disaster,
with defeat in the War of the Spanish
Succession (1701-14) and financial
and economic collapse at home. He
never did become “King of the
World” or “Commander of the Uni-
verse,” and even his control of France
was incomplete and sclerotic. He died
in 1715, at age 76, leaving his succes-
sors with problems that ultimately
proved too intractable for their mod-
est abilities.

Copiously, beautifully and intel-
ligently illustrated, complemented
by excellent maps and diagrams
(notably a ground-plan of Versailles),
“King of the World” is one of the
most stimulating and enjoyable
works on European history to have
been published for many a long year.

Mr. Blanning is a professor emeritus
of modern European history at the
University of Cambridge.

Louis reigned in
solitary eminence,

socially distanced
by rigid etiquette and
devotion to his work.

Solar Power
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Lucky Jim
By Kingsley Amis (1954)

1The hero of Kingsley Amis’s
hilarious first novel is a
history lecturer at a U.K.
college who has no idea

why he is there. Jim Dixon’s
immediate aim is, nonetheless,
to get his job renewed, an effort
doomed to failure largely thanks
to his sense of the absurd. The
scholarly article required of him
feels like an assault on reason.
“‘In considering this strangely
neglected topic,’ it began. This
what neglected topic? This
strangely what topic? This
strangely neglected what?” His
grinding bore of a love life with
the lecturer Margaret Peel, a
neurotic skilled in manipulation,
is no better—ergo her (faux)
suicide attempt. “Then, just
before I went under, I suddenly
stopped caring,” she tells Jim.
Margaret shares her deepest
feelings—“How close we seem to
be tonight, James”—even as Jim
is thinking how much more he’d
prefer the barmaid. This timeless
satire of academia even manages
a happy ending with Jim’s
contorted “Sex Life in Ancient
Rome face.”

Maria’s War
By Maria Bochkareva (2016)

2 Early in her story,
Maria Bochkareva
describes her four-hour
flogging, in a Siberian

winter while tied to a pole by
her alcoholic husband, as “very
cold.” As she tells the Russian-
born American journalist Isaac
Don Levine: “We muzhiks”—
peasants—“were created to suffer
and endure.” Her religiosity and
patriotism at the outbreak of
World War I ends that submis-
siveness. She forms the first
Russian Women’s Battalion of
Death, in part to shame male
comrades who had surrendered
at the front. “My heart dripped
blood for Mother Russia,” she
says. “What would I not have
done to avert that impending
catastrophe?” Nothing, including
bayonetting any female soldier
not up to her exacting standards.
This astonishing memoir ends
with Bochkareva traveling to the
U.S. to meet with the suffragists
Emmeline Pankhurst and
Florence Harriman. Upon her
return, in May 1920, she is

loving, amusing, buoyant self.”
Mr. Allen’s references to the
beautiful actresses he’s worked
with would be unremarkable
coming from any other film
director; given the accusations
directed at him, however, they
bespeak, more than anything
else, an admirable refusal to
acknowledge the semihysteria
now passing for political
correctness. Mia Farrow’s charge
that he molested their adoptive
daughter remains explosive,
though after two investigations
exonerating him it’s hard not
to feel considerable sympathy
for the accused. Compelling in
unexpected ways, the book tells
of a world its author “will never
feel comfortable in, never
understand, and never approve
of or forgive.” He wakes up each
morning “raging at the empty
universe.” Still there’s humor to
fall back on. “Like Bertrand
Russell, I feel a great sadness for
the human race. Unlike Bertrand
Russell, I can’t do long division.”

Almayer’s Folly
By Joseph Conrad (1895)

5 In the preface to this, his
first novel, Joseph Conrad
writes of sympathy “with
common mortals no

matter where they live; in houses
or in huts, in the streets under
a fog.” Kaspar Almayer, the Java-
born Dutch trader, lives with his
Malay wife and their daughter,
Nina, on a riverbank in Borneo.
Nothing concerns him but an
obsession to take his beautiful
daughter to a Europe he has
never seen, where “nobody would
think of her mixed blood in the
presence of her great beauty and
of his immense wealth.” Kaspar
carries the burden of Conrad’s
questions about identity and his
troubling notions of how much
a man can ever know about
himself. The rich prose evokes
painful pictures—forests where
“the merciless creepers clung
to the big trunks in cable-like
coils . . . sending slender tendrils
on high to seek out the smallest
branches, [carrying] death to
their victims.” Kaspar dies in
a half-finished house jeeringly
named Almayer’s Folly, built
for European colonialists who
never came. An old antagonist
will say “bismillah” over his
corpse. Ozymandias in the
jungles of Borneo.

Barbara Amiel
The author, most recently, of the memoir ‘Friends and Enemies’

AS AN OENOPHILE loves
wine, Don DeLillo loves words.
To read his fiction—18 novels
and novellas with the appear-
ance of “The Silence” (Scribner,
117 pages, $22)—is to experi-
ence a performance of lexical
connoisseurship. He appreciates
tone, complexity and mouthfeel:
“Idaho, I thought. Idaho, the
word, so voweled and obscure”;
or asymmetrical, “the serpentine
word . . . slightly off kilter, with
the single additional letter [‘a’]
that changes everything.” He
obsesses over origins: “Fasci-
nating, yes. An interesting word.
From the Latin fascinus. An
amulet shaped like a phallus.
A word progressing from the
same root as the word ‘fascism.’”
And veneration, as for any
devotee, brings about moments
of spiritual intensity, a form
of sublunary transcendence—
“Fiction, at least as I write it
and think of it,” he once
explained in a letter to a reader,
“is a kind of religious meditation
in which language is the final
enlightenment.”

In “The Silence,” a word that
stands out for its components
and cadences and mystical
echoes is “cryptocurrencies,”
which two characters repeat to
each other as though initiating
an esoteric ritual: “Somewhere
within all those syllables, some-
thing secret, covert, intimate.”
In past books Mr. DeLillo, who is
now 83, has mined the lexicons

of the military, the corporate
world, the hard sciences, poli-
tics, sports and consumerism.
His focus here is on technology
and—as is the case with most
of his fiction—what it might
look like if the system around
it were to collapse.

The book takes place on the
night of the Super Bowl in 2022,
as a couple, Diane and Max,
hosts a small gathering in their
Manhattan apartment. Their
only guest at first is Diane’s
former student Martin, a high-
school physics instructor
infatuated with Albert Einstein.
Later their friends, Jim and
Tessa, stumble in, having sur-
vived a harrowing crash landing
on their flight back from Paris.
The cause of the accident
appears to be the same thing
that has plunged the party into
bewildered darkness: a massive
power outage that has cut off
electricity, internet and phone
service.

Whether this is a temporary
inconvenience or the start of a
nuclear holocaust is impossible
to guess, as the story is largely
confined to the apartment,
where the characters speculate
on events by candlelight and
haltingly carry on with the party.
The tension remains somewhat
hypothetical. In a foreshadowing
scene in the airplane at the start
of the book, Tessa remembers
a factoid without the use of
her phone. “She found this

satisfying,” Mr. DeLillo writes.
“Came out of nowhere. There is
almost nothing left of nowhere.”
But the blackout enlarges the
specter of nowhere, the place
beyond the known world of
digital mediation. “The Silence”
is about the glimpse—the abrupt,
jarring semi-premonition—of a
post-technological void.

This all sounds fairly timely
and will no doubt burnish Mr.
DeLillo’s reputation as an oracle
dispassionately communicating

the news from the future.
(If you’re convinced of his
prescience enough to put money
on it, incidentally, he has the
Seahawks playing the Titans
in Super Bowl LVI.) But in my
experience—and I have been
wrestling with Mr. DeLillo’s
books since I was a teenager,
not always sympathetically—the
least rewarding way to approach
this author is as some kind
of shaman dispensing secret
wisdom about the madness and
malaise of America’s institu-
tions. To take him too seriously,
much less to take him literally,
is to inflate him into a porten-
tous crank who has been divin-
ing the seeds of decay in every
single aspect of culture since the

early ’70s. Judged on the basis
of topicality, “The Silence” is
less than a trifle. It doesn’t take
a guru, after all, to tell us that
we’re addicted to our devices.

But there is another DeLillo
that I have learned to take
pleasure in, and that is DeLillo
the ironist, the jokester, the
sideline observer who delights
in, rather than despairs over,
the absurdities of modern
experience. Behind its deadpan
delivery, “The Silence” abounds
in silliness. A running sex farce
plays out between Diane and
Martin, who is trying to arouse
his former professor by de-
scribing the mayhem signaled
by the power outage; at one
point, she notices, he becomes
so possessed by his monologue
that he begins speaking with
a German accent, in imitation
of Einstein. This sort of quasi-
religious channeling is the way
Mr. DeLillo parodies prophecy.
It’s tent-revival glossolalia
made up of advertising slogans,
memes and media jargon. After
the TV shuts off, Max fills the
space with his own play-by-play
of football commentary clichés:
“These teams are evenly
matched more or less. Punting
from midfield. A barn burner
of a game.”

The field of language is the
real setting of “The Silence,”
and for all the talk of Mr. De-
Lillo’s contemporary relevance,
it’s notable that the book of his

it most recalls is “End Zone,”
from 1972, a brainy, brashly
funny novel about an enlighten-
ment-seeking halfback at Texas’s
Logos College. This, too, is a
comedy of jargon, playing on
parallels between the terminol-
ogy of football and war: “I be-
came fascinated by words and
phrases like thermal hurricane,
overkill, circular error proba-
bility, post-attack environment,
stark deterrence, dose-rate
contours, kill ratio, spasm war.”
The footballer’s vision-quest in
the West Texas desert centers on
the deconstruction of the signi-
fiers that have ordered his exis-
tence: “A new way of life,” he
says, “requires a new language.”

When “The Silence” opens
with Jim and Tessa’s flight,
Jim is disoriented by “the twin
drones of mind and aircraft.”
“I can’t help myself,” Martin
says later. “The terms surround
me.” What happens to us when
the background din of words—
the white noise, to borrow from
another of Mr. DeLillo’s titles—
goes quiet? The characters
can’t help staring at all the
blank screens that suddenly
surround them, and while this
sounds apocalyptic, the tone of
this sly, understated little book
is closer to curiosity than dread.
A blank screen is a blank slate.
If “The Silence” turns out to be
Mr. DeLillo’s final book, he ends
having imagined a space for
re-creation.

The Blank Screen as Blank Slate

THIS WEEK

The Silence
By Don DeLilloWe are

addicted
to our
devices.
How
would
we act,
think
and talk
if they
were all
suddenly
silenced?

FIVE BEST ON MISFITS

BOOKS
‘My one regret in life is that I am not someone else.’ —WOODY ALLEN

executed by the Bolsheviks as
“an implacable enemy of Soviet
power.”

Pnin
By Vladimir Nabokov (1957)

3 This novel begins with
Pnin, a professor of
Russian at a provincial
American college, riding

the wrong train to a speaking
engagement. It ends with him
leaving the college for good in a
“humble sedan . . . crammed with
bundles and suitcases” and a
stray white dog. I should confess
that I read “Pnin” every six
months without fail. Perhaps I
should busy myself wondering
about the book’s narrator, but
all I care about is the endearing
Pnin, whose murderous English
masks an acute perception of
the world’s cruelties and of
human nature. He’s both bur-
dened with dark phantasmagoric
glimpses of his Russian past and
passionately absorbed in his new
life. American gadgets fascinate
him, among them the forbidden
washing machine he surrep-
titiously feeds with “a pair of
rubber-soled canvas shoes

stained with clay and chloro-
phyll” which “came back without
their soles.” His immediate
society is far from the nurturing
kind. Fellow academics treat
him with indifferent cruelty;
his Russian former wife exploits
his kindness. Pnin will never fit
in, except perhaps in that little
car that will take him, one feels,
to new slights he will bravely
ignore.

Apropos of Nothing
By Woody Allen (2020)

4Woody Allen failed his
film major at New York
University: “They asked
me my goal in life. I said,

to forge in the smithy of my soul
the uncreated conscience of my
race and see if it could be mass
produced in plastic.” His first
marriage, to 17-year-old Harlene
(he was 20), whizzes by.
His second, to Louise Lasser,
is shorter but very intense.
During a restaurant meal
together, he reports, they’re
waiting for the lox appetizer
when “she is suddenly overcome
with lust. I have done nothing to
provoke this except be my usual

ACADEMIC Vladimir Nabokov in Ithaca, N.Y., in 1958.
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FICTION
SAM SACKS

MYSTERIES
TOMNOLAN

EDINBURGH POLICE inspector
John Rebus, the star of a long-
running series by Ian Rankin,
is now retired and suffering
from a pulmonary disease that
necessitates his move to a
ground-floor flat where he need
not climb stairs. But at the start
of his latest outing, “A Song for

the Dark Times” (Little, Brown, 328 pages,
$27), Rebus springs into action when his
grown daughter Samantha informs him that
her partner, Keith—the father of her daughter—
has gone missing. The ex-lawman promptly
hits the road in his dilapidated Saab for the
northern Highlands village that Samantha
and Keith call home.

The five-hour drive takes Rebus through
wilderness scenery: “Steep peaks, glossy lochs,
bracken and birdsong.” By his daughter’s
bungalow, there’s “a view of rising hills.
The land here was greener . . . Dunes lay to the
other side of the churchyard and led to a long,
curving stretch of sandy beach.” Rebus’s pres-
ence, though, does not bring the emotional
sunshine his daughter may have hoped for.
“Light on charm, heavy on offensive” is the

lawman’s style, according
to an old colleague.
The inspector sets to
investigating Keith’s
disappearance with the same
brute vigor that made him
notorious as a cop. Samantha
believes he may even suspect
she herself has something to

do with her partner’s absence; she’s admitted
to a recent affair with the leader of a local
commune. “I’d much rather you kept the hell
out of it,” she soon tells her dad.

Back in Edinburgh, Rebus’s detective-friend
Siobhan Clarke is investigating the murder of
the high-living son of a Saudi tycoon “worth
squillions but thought to be under house
arrest.” The victim was socially involved with
a group of well-connected investors hoping
to launch an ambitious development scheme
involving a huge tract of land in northern
Scotland—the same turf, in fact, that Rebus
is now exploring. The missing Keith, it seems,
had become obsessed with an abandoned
World War II POW camp situated on that land,
and had a notion of turning it into a historical
tourist destination. Could Keith’s rival scheme
be connected with the young man’s death—
or his own disappearance?

Mr. Rankin has been writing Rebus novels
since 1987, and in this 23rd series entry, the
author’s curmudgeonly hero proves as resolute
as ever. But as the local inspector reminds the
retiree, “You need to be a father now, leave
everything else to us. . . . You’re not the detective
here.” Rebus admits to himself he’s been a poor
husband (to a now-deceased wife) and parent,
in a life devoted more to work than to family.
Might there be some way for an aging Rebus to
allow more introspection and compassion into
his life? “Trust me,” he tells his dog near the
start of this autumnal work, “in time you can
get used to just about anything.”

THIS WEEK

A Song
for the
Dark Times
By Ian Rankin

Hijinks
In the
Highlands

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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A
gorgeous,
oversize
picture
book

presents
the body
as a
living
machine
with

thousands
of parts,
all

working
together
tomake
us who
we are.

BY THOMAS MALLON

M
ARTIN AMIS’S “Inside Story”
contains so much autofiction,
metafiction and just plain
nonfiction (there’s an index)
that one doesn’t know how

to classify the book. The publisher tells us it’s
a novel, and at points in the text Mr. Amis
does too, though he also labels it a “novelised
autobiography.” One can’t decide whether the
“inside” in the title is an adjective (indicating
a story behind the story) or a preposition
announcing a book that will be, at least
in part, a primer on craft. There’s the subtitle,
after all: “How to Write.”

If Henry James could characterize some
19th-century novels as “loose, baggy mon-
sters,” “Inside Story” is a grab-baggy one, an
intermittently bracing but mostly exasperating
(and familiar) miscellany from the most gifted
English writer of his time. The book is full of
sudden U-turns, long asides and copious foot-
notes, elements that were more satisfyingly
present in Mr. Amis’s “Experience” (2000),
a memoir that lacked the further complication
of genre-mixing. Reaching 70 as he writes this
new volume, the author presents himself in
an anxious, valedictory mood. Without ever
coalescing, the book adds up (sort of) to a
meditation on decay and dying and death, phe-
nomena that Mr. Amis has witnessed, up close,
in several of his life’s most important people.

Saul Bellow was for decades the more
personal of Mr. Amis’s two fiction-writing gods
(the other being Nabokov), a kind of second
father to him once the novelist Kingsley Amis,
his actual father, died in 1995. “After Saul died
[in 2005], I would have—nobodaddy.” Leading
up to that grief, there was fear and denial, as
he watched the unmistakable signs of dementia
in Bellow. “Saul won’t be like Iris [Murdoch],”
Mr. Amis assures himself, recalling the cerebral
English novelist’s regression toward infantilism.
But the inevitable works its will upon Bellow
too, and Mr. Amis is left to pay a sort of
numb tribute: “The sea was a force of nature.
And so was Saul—so was Saul’s prose. A force
of nature.”

Mr. Amis’s longtime veneration of Philip
Larkin’s poetry continues in “Inside Story,” but
the dankness of Larkin’s life now grows rancid.
The novelist’s reckoning of the poet is harsher
than before, especially as Mr. Amis reconsiders
evidence that Larkin shared his father Sydney’s
Nazi sympathies. But a reader can’t help feel-
ing that Mr. Amis has considered the whole
subject of Larkin too often and for too long.
The poet’s companion, Monica Jones, remains
insufferably the same, a “juggernaut gasbag”
in Mr. Amis’s last book, “The Rub of Time”
(2018), and a “deafening windbag” here.

The freshest, most harrowing material of
“Inside Story” involves the illness and death of
Christopher Hitchens, Mr. Amis’s friend since
their shared tyro days on the New Statesman
in the 1970s. On the pages that he occupies
(too few of the total), “the Hitch” will seem
fully alive to anyone who ever knew or read or
just YouTubed him: the “extravagant idiolect”;

the political apostasies and physical courage;
the mock-self-mythologizing and inexhaustible
appetites for drink and work: “Even when his
intake was preternatural, even when lunch
might last all day and dinner all night . . . he
never went to sleep unless he had produced
‘at least a thousand words of printable copy’—
without fail.” Mr. Amis reanimates Hitchens
through their private language and shared
frame of reference, and lets the reader hear
the old remembered utterances of a man who
loved life (“What could be more agreeable?”)
and looked forward to nothing beyond it.

In the 18 months following Hitchens’s diag-
nosis with esophageal cancer in June 2010,
Mr. Amis attended his friend as often as pos-
sible. He was nearby as Hitchens was “strapped
into a Proton Therapy Synchrotron” at Houston’s
Anderson Cancer Center, and among those
present while Hitchens lay on his deathbed:
“Two hours had churned by, and we sat in place
like art students in class, sizing up a model.”

It is an odd literary fate for Mr. Amis’s very
real and realized Hitchens to end up sharing
space in “Inside Story” with a woman “called
Phoebe Phelps,” Mr. Amis’s girlfriend for a long
edgy stretch of the 1970s. The degree to which
Phoebe has been fictionalized is unclear, but
Mr. Amis, or his narrator, insists that she was
always qualified to be a character in a novel:
“She contained themes and patterns . . . she
cohered.” Phoebe is nothing if not vivid, with
her gambling, depressions and vendettas; her
facade of success in the world of finance; her
sexual teasings and withholdings; her past as
an escort. Elizabeth Jane Howard, Mr. Amis’s

that life is “shapeless” while fiction at least
seems otherwise; and yet, 20 pages on he’s
telling us that “in fiction there are no laws . . .
Fiction is freedom,” or nearly so. (This is
a strange observation from an admirer of
Nabokov.) He calls himself a “usually reliable
narrator” and seems intent, here and there,
on supplying the book with some discernible
technique, occasionally choosing to write of
himself in the third person, when its “loin-
cloth” or “light armour” seems helpful to the
situation. But method mostly gives way to
entropy. At the end of that preface he tells
readers to sort it out for themselves: “The
book is about a life, my own, so it won’t read
like a novel—more like a collection of linked
short stories, with essayistic detours. Ideally
I’d like Inside Story to be read in fitful bursts,
with plenty of skipping and postponing and
doubling back . . .”

Mr. Amis remains a peerless composer of
phrases and paragraphs. Within “Inside Story”
a Texas hotel is “intensively money-absorbent”;
the old are “Decembrists”; and a cloud is
“as wispily flotational as an elderly combover.”
But these perfect little pictures seem to be off
their hooks and scattered on the floor of what
remains a construction site. Mr. Amis plays
with the conceit of inviting readers into his
book as if welcoming them to his actual house
in Brooklyn (“Now, you take your drink, and
I’ll take your bag”), but it’s doubtful that many
of them will feel at home here.

Mr. Mallon’s most recent novels are “Finale”
and “Landfall.”

BOOKS
‘Every writer hopes or boldly assumes that his life is in some sense exemplary, that the particular will turn out to be universal.’ —MARTIN AMIS

Inside Story: How to Write
By Martin Amis
Knopf, 538 pages, $28.95

Like Life, and Sometimes Lifelike

INTERIOR MOTIVES Martin Amis in Paris, 1980.
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novelist stepmother, recognizes the “very
advanced show” that the younger woman is
putting on; Howard suspects the psychological
“wound” that turns out to be sexual abuse
by the family priest. Phoebe encounters both
Philip Larkin and Kingsley Amis and combines
the two men in a nasty little fabrication that
will mess with Martin’s head. Her general
vengefulness and volatility are such that when,
after many years, her niece shows up on Mr.
Amis’s doorstep—a day after the 9/11 terror

attacks—he wonders if she’s delivering anthrax.
But Phoebe seems to be assigned space in

“Inside Story,” next to Hitchens and Bellow
and the others, by a kind of random room draw.
All of them, additionally, have to accommodate
meditations on topics like Islamic immigration
as well as the sound, if unstartling, “how to
write” advice that Mr. Amis insists on including:
“When you write, don’t forget how you talk.”

The author tells us that “plots demand
constant attention,” but if “Inside Story” has
one, it would seem derived from constant
distraction. In the book’s preface, Mr. Amis
makes the point, as he did in “Experience,”

Experience is shapeless,
Amis tells us, but fiction is
otherwise. Be that as it may,
his new, autobiographical novel
is a loose, grab-baggymonster.

CHILDREN’S
BOOKS
MEGHAN

COX GURDON

TRICK-OR-TREATING and
parties may be out this year,
but families can at least enjoy
a Halloween-adjacent picture
book or two. Those who relish
the grisly annual display of
bones, blood and guts will
find a feast for their eyes in
“Anatomicum” (Big Picture,

96 pages, $35), an oversize
and strikingly elegant picture
book dedicated to the parts
and systems of the human
body. The text, by University
of Edinburgh lecturer Jennifer
Z. Paxton, is meant to be use-
ful and informative for readers
ages 8 to adult—and it is—
while Katy Wiedemann’s
meticulous ink-and-watercolor
illustrations partake just
enough of the macabre as
to make the book ideal for
seasonal purposes. Here are
the lidless eyeballs and
grinning skeletons of night-
mare; ropes of pink muscle,
loops of intestine, brains and
veins and organs, all exposed
and dissected on the page.
As Ms. Paxton explains, “the
word anatomy comes from
the ancient Greek anatome,
meaning ‘to cut up.’ ”

The book is part of an
exceptional series titled
“Welcome to the Museum,”
which gives a kind of gallery-
exhibition treatment to
nonfiction topics. Earlier
books, by various authors and
illustrators, explore botany,
evolution and the ancient
artifacts of human civilization,
and they’re all beautiful.

I should emphasize that
“Anatomicum” is not trying
to frighten anyone. The book
presents the human body as
a marvel, a “living machine
constructed from hundreds

and thousands of parts, all
working together to make us
who we are,” as the author
puts it. It is our imaginations,
the after-effects of a thousand
scary stories, and perhaps the
unnerving similarities between
dissection and butchery that
give us the creeps.

To a young child in the
right frame of mind, anything
can become “scary”—not in
the sense of giving actual fear
but of producing giddy, half-
terrified delight. The prolific
Lucy Cousins, creator of the
popular “Maisy” series, cap-
tures the joy of a good scare
in “Let’s Play Monsters!”

(Candlewick, 32 pages,

$16.99), a picture book

inspired by a chasing game
that her grandson adored
when he was a toddler.
“My name is Gabriel, and I
am three,” the tow-headed
protagonist tells us on the
first page. “I like to play with
monsters, but they can’t catch
me!” In the bold lines and
brilliant gouache colors of
Ms. Cousins’s artwork, we see
the boy enlisting one potential
“monster” after another.
He tells an older girl: “You be
a monster who is green and
scary, with sharp, pointy
teeth and feet that are hairy.”
On the next page, we see her
transformed into the creature
of his imagination, rushing
after him and roaring, “Munch,
crunch, scrunch, I’ll eat you for
my lunch!” On it goes, monster
after monster, until Gabriel
succumbs at last to a smiling
she-dragon who carries him
happily off to bed. For children
ages 2-4, this endearing book
will deliver just the right kind
of frisson at Halloween or,
really, anytime.

In “The Little Kitten”

(Paula Wiseman, 32 pages,

$16.99), Nicola Killen tells
a gentle story of lost-and-
found on All Hallows’ Eve.
In winsome, primarily gray-
and-white illustrations, a little
girl named Ollie heads out to
play with her cat, Pumpkin.
The two frisk about in the
blustery wind and autumn
leaves (accentuated here with
bits of copper-colored foil)
until, to their surprise and

wonder, they discover a shiver-
ing black kitten. Ollie warms
the little animal up, and soon
the three friends are playing all
sorts of lovely games as they
venture deeper and deeper into
the forest. But then Pumpkin
gets separated from the others,
Ollie realizes that someone is
searching for the lost kitten,
and it starts to get dark.
Children ages 3-7 will be re-
lieved when Ollie’s predicament
resolves in a way that is both
comforting and rewarding.

This time last year, fans of
Philip Pullman were diving
into “The Secret Common-
wealth,” the second massive
volume of his second fantasy
trilogy about Lyra Belacqua,
also known as Lyra Silver-
tongue. In that novel, we met
Lyra for the first time as a
grown woman. Hitherto we’d
seen her as a young teen in
the “His Dark Materials”

trilogy, published between
1995 and 2000, and as a mere
baby in “La Belle Sauvage,”
the first volume of the new
series, which began in 2017.

Now in a slim novella—so
slim as to constitute a single
scene—we return to Lyra in
her teen years. In “Serpentine”

(Knopf, 74 pages, $12.99),
the events of the first trilogy
are in the past. Lyra and Pan,
her pine-marten “daemon”
(a kind of soul’s companion
in animal form), are back in
the far north, having attached
themselves to an archaeo-
logical project. In this episode,
they seek out a diplomat,
Dr. Lanselius, who represents
the various witch clans. Lyra
hopes he can tell her more
about how witches are able to
separate from their daemons,
so that she can understand
her own shocking, secret
ability to separate from Pan.

Tom Duxbury’s linocut-
inspired illustrations (see left)
give “Serpentine” a handsome
look and accessible feel, but
this is a book for insiders,
suitable only for those well-
versed in the Pullman cosmos.
It is a fragment, really; an
amuse-bouche that the author
confected in 2004 to help raise
funds at a charity auction.
That said, “Serpentine” offers
aficionados a poignant return
to Lyra and Pan at a time
when their relationship was
still strong. As Mr. Pullman’s
avid readers know, anger and
alienation await them.

Grinning Skeletons andWitchy Secrets

THIS WEEK

Anatomicum
By Jennifer Z. Paxton
Illustrated by KatyWiedemann

Let’s Play Monsters!
By Lucy Cousins

The Little Kitten
By Nicola Killen

Serpentine
By Philip Pullman
Illustrated by Tom Duxbury
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BY PRESTON LAUTERBACH

I
F THERE’S a leading figure among
writers on American popular music—
one who both defines and transcends
the field—it has to be Peter Guralnick.

You’ll get no Benzedrine-fueled free
association or stylized electricity from Mr.
Guralnick. He brings a depth and seriousness
to the trade that has become his distinctive
mark and the genre’s gold standard.

His new collection, “Looking to Get Lost,”
glances back across a career that has spanned
just about the entirety of modern music
writing. Mr. Guralnick published in early
issues of Rolling Stone magazine and wrote
for Crawdaddy! and Blues Unlimited as rock
criticism and music journalism emerged.

Absent a Lester Bangs or Nick Tosches to
juice his adolescence, Mr. Guralnick had a
more traditional literary upbringing. He read
Thomas Pynchon and “Tristram Shandy.”
His initial literary ambition was centered on
writing fiction, and he patterned his approach
to work after Ernest Hemingway’s 500-word-
a-day routine, a method he maintained as a
music writer. Over the course of a 50-year
run, the routine has filled a bookshelf with
biographies of Elvis, Sam Phillips and Sam
Cooke, essay collections like “Feel Like Going
Home” and “Lost Highway,” and a broad
history of Southern rhythm and blues,
“Sweet Soul Music.”

“Looking to Get Lost” is, in the author’s
own words, “a book about creativity,” wander-
ing through that big subject via profiles Mr.
Guralnick has written of songwriters Doc
Pomus and Leiber & Stoller, musicians Johnny
Cash, Solomon Burke and Tammy Wynette,
among others, and of writers Lee Smith and
Henry Green. For the author, it adds up to a
study in the “imaginative impulse.” For readers
it’s an opportunity to appreciate Mr. Guralnick’s
career, the music that has excited him, and the
progress of his style.

The collection’s title speaks to the reverie
that his subjects experience in creating music
—and also what many of us feel with regard
to reality today. Its contents deliver welcome
doses of escapism, whether they take us riding
shotgun in Joe Tex’s pickup as he downs beers
and tells stories, or buzzing around Sam
Phillips and Col. Tom Parker as they argue
about details from their historic deal for Elvis
Presley’s contract more than 30 years earlier.

From what was Mr. Guralnick looking to get
lost? Well, he’s not writing about James Taylor
over here. Mr. Guralnick’s background as the
son and grandson of medical professionals in
the northeast, alluded to and explored in these
pages, stands in frequent contrast to the life
stories of his subjects. Mr. Guralnick is drawn
to a variety of performers and styles, from
Bill Monroe to Chuck Berry, who, at the peak
of their popularity—whether because of social
class, region or race—weren’t being studied
and acknowledged as the poets they are.

And yet this isolation and these limitations
are the true sources of individuality, of vision,
of the roots of American music, as Mr. Gural-
nick has spent his life illuminating. Probably
the most compelling burst of writing about
music arrives in the portrait of Howlin’ Wolf,
whose ethereal gift Mr. Guralnick describes
thusly: “It’s the commitment to the moment.

It’s what Sam Phillips called throwing yourself
into the music with ABANDON. It’s the one
quality that unites Thelonious Monk and Jerry
Lee Lewis, the Master Musicians of Joujouka
and Howlin’ Wolf. The sheer delight that they
take in making music. The gratification that
they suggest awaits us all, if we will only give
ourselves over to what is going on around us,
right now.”

How has Peter Guralnick done it? It’s
nothing terribly fancy: He approaches artists
thoughtfully and connects with them—rather
than their fame, beauty, or choice of hand-
bag—and, through their voices, to their art.
Mr. Guralnick reveals the surprising family
roots of this technique, which he absorbed
watching his father and grandfather at work
in the practice of medicine: “You must never
think you are better than anyone else. . . . You
must always be ready to listen to, you must
always be genuinely interested in, other
people’s stories if you want to understand
anything about the truth of their lives.”

In keeping with that ethic, like a journalist
from a bygone era, he doesn’t dwell on the
personal foibles of the artist when they don’t
illuminate the work. Mr. Guralnick may fold a
performer’s private difficulties into his writing
about their career but the mistakes never
obscure the artist. Mr. Guralnick forgives
artists their eccentricities, because, I think,
without eccentricity there is no art.

If this reads like a roundabout way to
approach the notorious Col. Tom Parker,
you’re on to something. Of all the profiles
here, this one jumped out at me from the
table of contents, with the chance to read
Mr. Guralnick’s personal focus on one of the
villains of American culture. From the

comfortable perspective of hindsight, many
of us fans see Parker as the man who steered
the great King into a meandering decade of
schlock, thus depriving us of . . . we’ll never
know.

Mr. Guralnick is no grandstander. He lets
history have its say. The truth is that Parker’s
track record when he began managing Elvis

was indisputable: He had guided Eddy Arnold
to mainstream success without precedent for
country-and-western artists. Elvis circa 1955
hoped to venture beyond the barn-dance
circuit, targeted Parker as the man to make
the plan—and it worked.

Mr. Guralnick’s interest in giving the
notorious manager his due still has to over-
come the obstacle of his subject’s own guile:
The exchange between them becomes “a cor-
respondence that more closely resembled a
chess game in which, with all the goodwill in
the world, I attempted to gain an advantage
on the Colonel, and he, with all the goodwill
in the world, blocked me every time.” But we
nevertheless get Mr. Guralnick’s richly detailed
account of Parker’s wheelings and dealings,
along with a deeper understanding of how
Parker’s business legerdemain was part of his
mastery of personal reinvention, and grew
out of the impulse that conjured the Colonel

A new collection of profiles
from the chronicler of
Americanmusicians is
a study in the creative spirit.

from Andreas Cornelius van Kuijk, a man
born not in the Deep South, but the south of
the Netherlands.

It’s impossible to read Mr. Guralnick’s
insightfully appreciative view of a figure like
Parker without reflecting on his most
renowned and read work, the two-volume
biography of Elvis Presley, the first volume
of which was published in 1994. Elvis is the
Christ figure of rock ’n’ roll, and, like Jesus,
is as irreverently lampooned as he is broadly
worshiped. Vastly more so, if you go back to
the time when Mr. Guralnick undertook the
work. For anyone to consider Elvis seriously
in the 1980s, when he started the project, rep-
resented real iconoclasm: At that time the key
debate surrounding the King was Fat Elvis vs.
Thin Elvis, above and beyond any careful con-
sideration of his miraculous talent, impeccable
synthesis of American styles, and wondrous
artistic development. But that simple premise
of thinking seriously about Elvis has opened
a deeper, wider appreciation of the artist as
sensitive human and person of vision, a view
that prevails above the cheap rhinestone-
studded caricatures that haunt pop culture.
(Though as Mr. Guralnick might attest, nothing
makes a better target for caricature than a
distinctive original.) This is no small feat.

Though “Looking to Get Lost” evolves
through profiles of other people, this sort of
collection inevitably becomes an unintentional
memoir. The author does not focus on him-
self—and I think he would rather not—yet by
the end of it, we appreciate all the more who
he is.

Mr. Lauterbach is the author of “Bluff City,”
“Beale Street Dynasty” and “The Chitlin’ Circuit.”

Looking to Get Lost
By Peter Guralnick
Little, Brown, 554 pages, $30

The Heart of Rock ’n’ Roll

COLONEL’S ORDERS Tom Parker, Elvis Presley and Ed Sullivan backstage at ‘The Ed Sulivan Show’ in 1956.
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BOOKS
‘I give up a lot of luxury / Just to gain what I got / And I’m just glad that I am home at last.’ —LONNIE MACK

HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Modern Comfort Food 1 New
Ina Garten/Clarkson Potter

Humans 2 New
Brandon Stanton/St. Martin’s

TheHappy in a Hurry Cookbook 3 2
Steve Doocy/Morrow

Blackout 4 —
Candace Owens/Threshold

The 99% Invisible City 5 New
RomanMars/HoughtonMifflin Harcourt

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Is This Anything? 6 New
Jerry Seinfeld/Simon & Schuster

Rage 7 4
BobWoodward/Simon & Schuster

Didn’t See That Coming 8 1
Rachel Hollis/Dey Street

Forward 9 New
David Jeremiah/Thomas Nelson

Killing Crazy Horse 10 7
Bill O’Reilly &Martin Dugard/Holt

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

The Tower of Nero 1 New
Rick Riordan/Disney-Hyperion

DogMan: Grime and Punishment 2 2
Dav Pilkey/Graphix

The Return 3 1
Nicholas Sparks/Grand Central

Troubles in Paradise 4 New
Elin Hilderbrand/Little, Brown

The Searcher 5 New
Tana French/Viking

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Midnight Sun 6 5
StephenieMeyer/Little, Brown Young Readers

Leave theWorld Behind 7 New
Rumaan Alam/Ecco

The Invisible Life of Addie LaRue 8 New
V.E. Schwab/Tor

The Evening and theMorning 9 6
Ken Follett/Viking

TheOffice:ADayatDunderMifflin... 10 4
Robb Pearlman/Little, Brown Young Readers

Methodology

NPDBookScan gathers point-of-sale book data
frommore than 16,000 locations across the U.S.,
representing about 85% of the nation’s book sales.
Print-book data providers include all major
booksellers, web retailers and food stores.
The fiction and nonfiction combined lists include
aggregated sales for all book formats (except
audio books, bundles, boxed sets, foreign-
language editions and—this week only, due to

missing data from amajor retailer—
e-books) and feature a combination
of adult, young-adult and juvenile
titles. The fiction and nonfiction
lists also encompass amix of adult,

young-adult and juvenile titles while the business
list features only adult titles. Refer questions to
Teresa.Vozzo@wsj.com.

PaperbackNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

White Fragility 1 3
Robin DiAngelo/Beacon

Burn AfterWriting 2 —
Sharon Jones/TarcherPerigee

TheHome Edit 3 8
Clea Shearer & Joanna Teplin/Clarkson Potter

Big PreschoolWorkbook 4 4
School Zone/School Zone

The Four Agreements 5 6
DonMiguel Ruiz/Amber-Allen

Just FeedMe 6 1
Jessie James Decker/Dey Street

The 5 Love Languages 7 9
Gary Chapman/Northfield

ScratchandSparkleUnicorns... 8 —
Make Believe Ideas Ltd./Thomas Nelson

MyOwnWords 9 2
Ruth Bader Ginsburg/Simon & Schuster

MyFirst Learn toWriteWorkbook 10 10
Crystal Radke/Rockridge

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Modern Comfort Food 1 New
Ina Garten/Clarkson Potter

Humans 2 New
Brandon Stanton/St. Martin’s

TheHappy in a Hurry Cookbook 3 2
Steve Doocy/Morrow

Blackout 4 —
Candace Owens/Threshold

The 99% Invisible City 5 New
RomanMars/HoughtonMifflin Harcourt

Is This Anything? 6 New
Jerry Seinfeld/Simon & Schuster

Rage 7 4
BobWoodward/Simon & Schuster

Didn’t See That Coming 8 1
Rachel Hollis/Dey Street

Forward 9 New
David Jeremiah/Thomas Nelson

Killing Crazy Horse 10 8
Bill O’Reilly &Martin Dugard/Holt

Paperback Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Roomon the Broom 1 1
Julia Donaldson/Puffin

Walk theWire 2 New
David Baldacci/Grand Central

Pete the Cat: Trick or Pete 3 2
James Dean/HarperFestival

TheLittleOldLadyWhoWasNot... 4 3
LindaWilliams/Harper

MyHero Academia, Vol. 25 5 New
Kohei Horikoshi/VIZMedia

Fortress of the Stone Dragon 6 New
TraceyWest/Scholastic

Logan LikesMary Anne! 7 4
AnnM.Martin/Graphix

TheOutsiders 8 6
S.E. Hinton/Speak

Fahrenheit 451 9 —
Ray Bradbury/Simon & Schuster

The Institute 10 5
Stephen King/Gallery

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

The Tower of Nero 1 New
Rick Riordan/Disney-Hyperion

DogMan: Grime and Punishment 2 2
Dav Pilkey/Graphix

The Return 3 1
Nicholas Sparks/Grand Central

Troubles in Paradise 4 New
Elin Hilderbrand/Little, Brown

The Searcher 5 New
Tana French/Viking

Roomon the Broom 6 —
Julia Donaldson/Puffin

Midnight Sun 7 10
StephenieMeyer/Little, Brown Young Readers

Leave theWorld Behind 8 New
Rumaan Alam/Ecco

Little Blue Truck’s Halloween 9 —
Alice Schertle/HoughtonMifflin Harcourt

The Invisible Life of Addie LaRue 10 New
V.E. Schwab/Tor

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 2
James Clear/Avery

StrengthsFinder 2.0 2 4
TomRath/Gallup

Dare to Lead 3 7
Brené Brown/RandomHouse

ExtremeOwnership 4 5
JockoWillink & Leif Babin/St. Martin’s

TotalMoneyMakeover 5 9
Dave Ramsey/Thomas Nelson

TheDaily Stoic 6 —
RyanHoliday & Stephen Hanselman/Portfolio

The Five Dysfunctions of a Team 7 —
PatrickM. Lencioni/Jossey-Bass

Emotional Intelligence 2.0 8 10
Travis Bradberry/TalentSmart

Lives of the Stoics 9 1
Ryan Holiday & Stephen Hanselman/Portfolio

How I Built This 10 —
Guy Raz/HoughtonMifflin Harcourt

Bestselling Books | Week Ended October 10
With data from NPD BookScan

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Rows Garden | by Patrick Berry
Answers fit into this flower garden
in two ways. Row answers read
horizontally from the lettered
markers; each Row contains two
consecutive answers reading left to
right (except Rows A and L, which
contain one answer reading across
the nine protruding spaces).
Blooms are six-letter answers that
fill the shaded and unshaded
hexagons, reading either clockwise
or counterclockwise. Bloom clues
are divided into three lists: Light,
Medium and Dark. Answers to
Light clues should be placed in
hexagons with white centers;
Medium answers belong in the
hexagons with gray centers; and
Dark answers belong in hexagons
with black centers. All three Bloom
lists are in random order, so you
must use the Row answers to figure
out where to plant each Bloom.

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.
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Rows
A “Act now!” (2 wds.)
B Making no sound whatsoever

(4 wds.)
Fishy sandwich on toasted bread
(2 wds.)

C Kitty owner’s hiree (Hyph.)
Common place to keep a
handkerchief (2 wds.)

D Australian island once known as
Van Diemen’s Land

Goes from being “good” to
“creatively bankrupt” (3 wds.)

E Policy of pursuing the maximum
punishment for a given crime
(2 wds.)

Seagoer’s distress (3 wds.)

F Considered carefully, as options
(2 wds.)

Invention that rendered inkwells
obsolete (2 wds.)

G Goes from point A to point B
instantly

“Surely that’s enough to convince
you?” (4 wds.)

H Truly out of the ordinary (Hyph.)
Workbooks, flashcards and the
like (2 wds.)

I Beverage company once known
as Fruit Industries

Stuff you might pour down the
sink (2 wds.)

J Trades that require government
approval (2 wds.)

Brunch dish topped with
hollandaise sauce (2 wds.)

K Under hypnosis (3 wds.)
Biathlon and bobsled, for two
(2 wds.)

L Feature of an adjustable-length
necklace (2 wds.)

Light Blooms
Ohio’s “Glass City”
Inexpensive eateries
Whistler in the kitchen
Acquire via shakedown
Original document fromwhich
copies are made

Steals someone’s partner
mid-dance (2 wds.)

Hathaway’s co-host at the Oscars
Exactly right (Hyph.)
Declare not guilty

Silently indicated “Just kidding”
First of the five stages of grief
Quick on the uptake
Savory hors d’oeuvre
Hiker’s options on a map

Medium Blooms
Shows at the Met
Casual comment
Serious about discipline
Help a fund drive
Jousting weapons
One who doesn’t know the lingo
Brimless hats
River the London Eye overlooks
Like knockoffs
Fashion label since 1975
Unfazed by (2 wds.)
Turnkey
Radio distress call
She used the term “sponge-
worthy” on “Seinfeld”

Dark Blooms
Like mulled cider
Car’s impact absorber
Hard to lift, as one’s feet
“Praying” insect
Tried hard
Season starter
Subdivisions of a period
Short-in-front, long-in-back
hairstyle

Beachgoer with no tan lines,
presumably

Like a castaway’s clothing

Across
1 Temple title
6 Three-time
Oscar-winning
director

11 Marathoners’
need

18 Frasier’s brother
19 Spring sign
20 Start tracking

shots, perhaps
21 Lilo sidekick at
an anger
management
class?

23 Gomez Addams
sidekick at the
theater?

25 Recital
accompanied by
a three-finger
salute

26 Hold ’em
holding

27 Sites of busy
activity

28 Wonderland
quaff

29 Ticket category
31 Family divisions
32 Their business

is picking up
35 Vocal infant
39 Depressingly

bleak
40 Address for a

baronet
41 Crusoe sidekick
at an informal
get-together?

93 Make rough
94 Ginger cookie
95 Pay
98 Quarterfinals

group
100 Sugar amt.
102 Lowlife
103 “So sorry to

say...”
104 It has a flawless

shell
110 Raggedy Ann

sidekick at the
hardware store?

112 Aladdin sidekick
in the nursery?

114 Diverts
115 Most abundant

noble gas in the
atmosphere

116 Computer
hookup?

117 Experienced
wholeheartedly

118 Wasn’t vigilant
119 Unqualified

Down
1 Org. headed
by Ronna
McDaniel

2 Haughty
manner

3 Group with a
common purpose

4 Stupefies
5 Topic for
discussion

6 Roman censor
7 Stage solo

8 The Panthers of
the Atlantic
Coast Conference

9 Ping-pong place
10 Volcano output
11 Rend
12 Rend
13 Indiscriminate
quantity

14 Cotton from
Massachusetts

15 Opinion intro
16 Hardly worldly
17 One of the
Yokums

20 Birthstone of
many Libras

22 “___ Mater”
(Latin hymn)

24 Fed. supply chain
manager

26 Runs smoothly
30 Dict. offering
31 Part of
LGBTQIA+

32 CBS debut of
2000

33 Facilitate
34 Wilma Flintstone

sidekick at a
tanning salon?

36 Starting on
37 “Wait for It”

singer, in
“Hamilton”

38 Lowest of the
low

39 Occur to
41 Persian and
Siamese

42 Poorly
43 Stoop
44 Batman sidekick

at aWeight
Watchers
meeting?

45 Was hurt, say
46 Gainesville

athletes
48 Muser’s phrase
50 Student housing

VIPs
51 Buckeyes
54 Match makeup
55 MSNBC’s Chris
57 Susan of “L.A.

Law”
58 Rode the river
59 Hoist
61 Domestic
dust-up

64 Grass
65 Grass
66 Enrique Iglesias’s

“¿Dónde ___
Corazón?”

67 Photoshop tool
70 Terminate
72 Frodo’s film

series, familiarly
74 Terminate
76 Hosp. personnel
77 Valuable vein
81 Factions of
faithful

83 Tenant
84 Coach

Parseghian
85 Gym unit
87 AuthorWeldon
88 Sushi selection
89 Lass who collects

lumber
91 Keanu’s “The
Lake House”
co-star

92 Victimize
94 Brand endorsed

by Missy Franklin
95 Secure online

connection
protocol letters

96 Ribbon or star,
e.g.

97 Sharply hit ball
98 Of bygone times
99 Low islands
101 Bob of “Full

House”
103 Against
105 Wrath
106 Each
107 Job for a body

shop
108 Wee pest
109 Bhagavad-___

(Hindu scripture)
111 Razor-billed bird
112 “___ Kapital”
113 Sushi selection

Second Place | 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

44 Semi
47 Flouters of

the Ten
Commandments

49 Wiped out
50 Apollo astronaut

Stuart
52 Rainy
53 Straight from the

garden
56 “NCIS: Los

Angeles” co-star
58 Small fry
60 Poseidon’s

command
62 Discusses
63 Police dept.

alerts
64 Inspector Gadget

sidekick at the
beauty salon?

68 Whiff
69 Paintings on

plaster
71 Create a crust
on, in a way

72 Merry times
73 Private exchange
75 Stable division
78 Plastic ___ Band
79 Finished off
80 82-Across crowd
82 Watering hole

for game night
86 Not rainy
87 Fry sidekick at a

tailgate party?
90 Wrath
91 Train in a ring

NEWS QUIZ DANIEL AKST

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NUMBER PUZZLES

Answers are listed below
the crossword solutions at right.

RON SCHWANE/ASSOCIATED PRESS, ISTOCK

Answers to News Quiz: 1.D, 2.B, 3.A, 4.B, 5.C, 6.C, 7.D, 8.A

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 2 Suko

Killer SudokuLevel 3
Aswith standard

Sudoku, �ill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place the numbers

1 to 9 in the spaces so that

the number in each circle is

equal to the sumof the four

surrounding spaces, and

each color total is correct.

A
L
L
P
U
Z
Z
L
E
S
©
P
U
Z
Z
L
E
R
M
E
D
IA
LT
D
-
W
W
W
.P
U
Z
Z
L
E
R
.C
O
M

1. The Los Angeles
Lakers won the NBA
title. They were
paced by LeBron
James and who
else?

A. Jimmy Butler
B. Jerry West
C. James Worthy
D. Anthony Davis

2. Facing a glut, petrochemical
firms are pausing efforts to
churn out more of something.
What?

A. Fertilizer
B. Plastics
C. Fabric
D.Weed killers

3. Kyrgyzstan’s president, en-
gulfed by a political crisis, said
he’ll resign. Name him.

A. Sooronbai Jeenbekov
B. Sadyr Japarov
C. Roza Otunbayeva
D. Chinghiz Aitmatov

4. A Senate committee held
hearings on the Supreme Court
nomination of Amy Coney Bar-
rett. To which charismatic reli-
gious group does she belong?

A. Chabad
B. People of Praise
C. Assemblies of God
D. The Unitarians

5. Paul R. Milgrom and Robert
B. Wilson won the Nobel Prize
in economics for their work on
auctions. What’s the only thing
Dr. Wilson ever bought
at one?

A. A Dutch still life
of tulips from Sotheby’s
B. A rare Vickrey mus-

ket from Christie’s

C. A pair of ski boots on
eBay
D. A sheaf-of-wheat

chandelier at a silent
auction for charity

6. A new book, “God in
Gotham,” sees New York
as a center of 20th-cen-
tury religious dynamism.

Which Manhattan cleric
wrote “The Power of Positive

Thinking”?

A. Harry Emerson Fosdick
B. Abraham Joshua Heschel
C. Norman Vincent Peale
D. Adam Clayton Powell

7. Fred and June Kummer do-
nated $300 million to his alma
mater—which is?

A. Columbia
B. University of Pennsylvania
C. Princeton
D.Missouri University of Sci-

ence and Technology

8. The pandemic has boosted
pet-industry stocks this year.
Which was up about 61% at
midweek?

A. Idexx Laboratories
B. Zoetis
C. PetMed Express
D. HealthyBite

B O A R D S R U S T I C
A M L E R E A C T O R A
S I L V E R M I R R O R
S N E E R S E E I U A I
S U N S H I N E F I R E
A T O L L S P L E A T S
X E V A M P I R E S H L
A M B U S H B E F O R E
D A W N C R U C I F I X
O N I M A A S H A I T I
R O S A R Y G A R L I C
E R E S P O N D E L S O
S I S K I N G O D S O N

S W O O P I N O K I E S B E A P A L
R E A S O N E D R E T R O E T R A D E
O N T H E R O D L Y S O L E T A L I A

A T E T H E O Y S O F S U M M E R
S M S I P A O A F S A W F U N
T O P I C O F C A N C E R N A D I R
A D A M S T I R S M E L X E D O U T
V E R O N E S E R A D I O M O N T E
E L E N A T H E G O O D S O L D E R
S A D I S T S A I D N E W S S N

T H E H A N M A I D S T A L E
L A B T A M R C A S N A P P E D
A L L T H E K I N S M E N S H A L E
S O U S A A G O N Y I N P E R S O N
S T E A L S O N O V A L O R O H H I

D R O P S A W R I N K L E I N T I M
E R A R E A H E N A P T O M S
G O N E W I T H T H E W I N A R I
A M U L E T M O U S E A B R I D G E D
D A B B L E A U G U R T R E E L I N E
S N E A K S D R E S S A D D E N D A

From this week’s

Wall Street Journal

In the Dark

Short Stories

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

SOLUTIONS TO LAST
WEEK'S PUZZLES

Unclued Acrosses are traditionally anathema to vampires.

ACROSS 1. BOAR(D)S 5. RUSTIC (anag.) 10. RE(A)CTOR 12. S(N)EER 14. A + TOLL

+ S 15. PLEATS (anag.) 17. A + M + BUSH 20. BE(FOR)E 25. H(A)IT + I 26. RE-

SPOND (anag.) 27. S(IS)KIN 28. G + OD’S ON

DOWN 1. B + ASS’S + AX 2. ALL(E) + N 3. REVE(A)L 4. S + EPSIS (“spies” anag.)

5. R + AMEN 6. ST + RIFE 7. TO + R + US 8. C(A)RIES 9. MINUTEMAN (anag.)

11. CREE + L 13. ART + HR(IT) + IS 16. L + EX(I)CON 17. A(DO)RES 18. UNM + ASK

19. S + CAMP 20. B + USING 21. F(EAR)ED 22. VI(S)ES 23. RAY + ON 24. F + ILLS

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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MASTERPIECE | ‘MOOD INDIGO’ (1930), BY DUKE ELLINGTON

standard, and a classic.
In late 1930, he made three record-

ings of the composition. The first and
second, on Oct. 14 and 17, featured his
band pared down to a septet. For the
third, on Dec. 10, he used his full en-
semble of 12 players and added an or-
chestral accompaniment that show-
cased the diaphanous, haunting solo
of trumpeter Whetsel and the gentle,
flowing sound of clarinetist Bigard.

Departing from swinging dance
music, “Mood Indigo” softly conveys
an intimate, ruminative and melan-
choly mood. It launched a new ave-
nue for Ellington: quiet pastel pieces,
some, like this one, denoting his fa-
vorite hue, blue: “Azure,” “Blue
Light,” and “On a Turquoise Cloud.”

Jazz band arrangements typically
contrasted three families of wind in-
struments—the trumpet, trombone
and sax sections. True to form, the
maverick Ellington rejected this norm,
instead combining here a single trum-
pet and trombone—each using a mute
and avoiding vibrato—with a clarinet.
He placed the trumpet in its usual
register, above the other instruments,
put the trombone slightly below, in its
high range, unexpectedly gave the
clarinet smoky low notes, and as-
signed the instruments unusual har-
monies. “The resulting tone colors,”
observed composer Gunther Schuller,
“had never been heard before in all of
music history.” Even experienced mu-
sicians must have wondered “What
was that?”

A Sapphire of
Tonal Brilliance

The song’s authorship
is disputed. Ellington’s
star clarinetist Bigard
said that he developed
the second theme based
on a melody written by
his New Orleans teacher
Lorenzo Tio Jr., and that
Ellington wrote the first.
(Publisher Irving Mills, a
known credit-grabber,
listed himself as co-au-
thor, but it’s not clear if
he contributed.) Neither
Ellington nor Mills was
scrupulous in giving
credit to band members
who contributed me-
lodic ideas, and Bigard
said he received only
$25 for his role. Decades
later, he sued and won a
share of royalties.

Despite—or perhaps
because of—its singular-
ity, “Mood Indigo” be-
came a national hit, El-
lington’s first. Not only
did critics and the pub-
lic embrace “Mood In-
digo”—so did musicians.
A quintessential standard, it ranks
16th among jazz tunes in its number
of recordings: more than 1,300. By
the late 1930s, the song was used as
the theme of 16 different radio
shows.

“Mood Indigo” came to be a staple
of Ellington’s repertory. To keep the
piece novel, he—and later composer/
arranger Billy Strayhorn—would peri-
odically fashion a new orchestration.
Strayhorn’s striking 15-minute con-
cert version for the 1950 album
“Masterpieces by Ellington” even
goes into waltz time. Clarinetist/saxo-
phonist Russell Procope commented,

“a new arrangement would freshen it
up, like you pour water on a flower,
to keep it blooming. They’d all
bloom—fresh, fresh arrangements.”

No fewer than 10 orchestrations of
“Mood Indigo” lie among the roughly
100,000 pages of Ellington’s unpub-
lished music at the Smithsonian’s Na-
tional Museum of American History.
One manuscript puzzled catalogers
until they realized that the title
“Ogidni Doom” was “Mood Indigo”
playfully spelled backward.

In 1931, slangy lyrics were added,
opening with:

You ain’t been blue—

No, no, no—
You ain’t been blue,
Till you’ve had that

mood indigo.
Mitchell Parish, a

staff lyricist for Mills,
credibly claimed in a
1987 interview that he
wrote the words to
“Mood Indigo” but never
got a byline or a royalty.

“Mood Indigo” also
became a popular-song
standard, interpreted by
singers ranging from Ella
Fitzgerald and Nina Si-
mone to Dr. John and
Annie Lennox. If you lis-
ten to just one vocal ren-
dition, however, it should
be Frank Sinatra’s, from
his landmark 1955 album
“In the Wee Small
Hours.” Cradled by Nel-
son Riddle’s lush orches-
tra, Sinatra—a wizard
with words—vivifies the
lyrics and summons the
song’s 3 a.m. loneliness
as only he could.

But because of the
unique sonorities that Ellington’s
band conjured in performance, the
piece will always belong to the mae-
stro. Its mark on music having lasted
for 90 years, who’s to deny that the
matchless “Mood Indigo” just might
prove indelible?

Mr. Hasse is curator emeritus of
American music at the Smithso-
nian Institution’s National Mu-
seum of American History. His
books include “Beyond Category:
The Life and Genius of Duke El-
lington” (Da Capo) and “Discover
Jazz” (Pearson). RY
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IN THE FALL OF 1930, if you were
listening to a radio broadcast from
Harlem’s hottest night spot, the Cot-
ton Club, you might have heard
something surprising. From just the
first four notes of its opening chorale,
you’d realize here is something fresh.
You’d never forget its ravishing tim-
bres, languid beat and poignant feel-
ing. The song was Duke Ellington’s
resplendent “Mood Indigo.”

By then, the composer-bandleader
had shaken up the music world with
his jazz band, which sounded unlike
any other because of its imaginative
harmonies and kaleidoscopic sonori-
ties. He didn’t write for nameless
trumpet, trombone or clarinet play-
ers, but for the signature sounds of
his trumpeter Arthur Whetsel, his
trombonist Joe “Tricky Sam” Nanton
and his clarinetist Barney Bigard,
mixing their colors like a master
painter. Ellington didn’t compose for
the instrument, but for the man be-
hind it.

Projecting urban sophistication
and breaking barriers for Black musi-
cians, Ellington had reached a new
peak of popularity, thanks to the
reach of radio and recordings. But
one piece raised his renown to new
heights—“Mood Indigo,” one of the
most original and memorable musical
miniatures of the 20th century. It
would become his best-known com-
position, a career milestone, a hit, a

BY JOHN EDWARD HASSE

toy soldiers, rakes, metal washers
and other household items.

According to Mr. Tan, the piece is
Ms. Samat’s tribute to the family
members who gave her the courage
to be an artist—not an easy path for
women in Malaysian society. Mi-
chelle Yun, associate director of the
Triennial, observed that Asian and
Asian-American artists in general are
seldom part of the art-world main-
stream, but “female Asian and Asian
American artists are even more ex-
ponentially marginalized.” Counter-
ing that trend, more than half of the
artists in the Triennial are women.

On Oct. 23, a few days before the
Triennial opens at Asia Society, the
New-York Historical Society will
open “Dreaming Together: New-York
Historical Society and Asia Society
Museum,” a collateral exhibition that
brings together works from both
museums’ collections. “We’re break-
ing open that iconic image of Ameri-
can art, putting it in dialogue with
Asian and Asian American art,” said
Wendy Ikemoto, curator of American
art at NYHS.

In the Society’s Dexter Hall gal-

lery, Thomas Cole’s majestic five-
painting cycle “The Course of Em-
pire” (1834-36) shares a wall with
“Chinese Shan-Shui (Landscape)—
Tattoo” (1999), a series of oversize
photographs in which artist Huang
Yan displays classical Chinese land-
scapes painted on his arms and torso.
Elsewhere in the gallery, two scrolls
from Dinh Q. Lê’s series “WTC from
Four Perspectives” (2016) cascade to
the floor in shafts of color—steel
gray, sky blue, burning orange—in a
haunting evocation of the September
11 attacks.

In December, another New York
icon will host a Triennial event. As
part of the Times Square Arts “Mid-
night Moment,” a multi-screen ver-
sion of Daniel Crooks’s video installa-
tion “The Subtle Knife” (2016) will
take over the giant video billboards
of Times Square every night of the
month, starting at 11:57 p.m.

With New York performance
spaces still closed, most of the Trien-
nial’s music, performance and film
projects have been scheduled for
next spring. And if live gatherings
still aren’t possible then? “We will do
a combination of virtual events
within the dates of the Triennial, and
live events later,” said Mr. Tan.
“We’re not going to be so bureau-
cratic—‘Oh, it must literally end on
the 27th of June.’ Because we are liv-
ing in quite extraordinary times.” FR
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he said, “but for some reason they
weren’t finding their way here.”

The inaugural Triennial, titled “We
Do Not Dream Alone,” aims to rem-
edy that. Originally scheduled to
open in June, it was postponed due to
the pandemic and has been reimag-
ined as a two-part event running un-
til next summer. Most of the 40 par-
ticipating artists and collectives, from
21 countries, will be new to U.S. audi-
ences. This is “not a triennial of
brand names,” Mr. Tan said. Instead,
it features “art that is very new, that
requires you to encounter it in a
slightly more sustained way.” In this
sense, the Triennial’s extended time
frame is an unexpected plus, offering
the opportunity for repeat viewings
and what Mr. Tan calls “a slower,
more intimate contemplation.” To en-

BY SUSAN DELSON

T
o create “What you see
is the unseen / Chan-
deliers for Five Cities”
(2016-18), a series of
outsize cloth panels

depicting illuminated chandeliers,
the South Korean artist Kyungah
Ham took risks—and not just artistic
ones. The panels were hand-embroi-
dered by needleworkers in North Ko-
rea, following instructions that had
been smuggled across the border.
Small finished pieces were then
smuggled back into South Korea and
assembled into the completed works.
For everyone’s safety, the artist
didn’t know the workers’ identities,
and no single participant knew what
the entire artwork looked like. With
a touch of humor, Ms.
Ham lists the artworks’
materials as not only silk
threads on cotton but
“middleman, smuggling,
bribe, tension, anxiety,
censorship, ideology.”

That work is one of the
highlights of the inaugu-
ral Asia Society Triennial,
a festival of contemporary
Asian and Asian-American
art, music, performance
and film that will open in
New York on Oct. 27. Boon
Hui Tan, director of the
Asia Society Museum,
notes that Asian artists
like Ms. Ham are often
overlooked in the Ameri-
can art world. “There
were many artists that I
was seeing in presenta-
tions in Asia and Europe,”

courage frequent visits, admission to
the Triennial at Asia Society is free.

Twenty-one visual and perfor-
mance pieces were commissioned
specifically for the Triennial. The in-
stallation “We the People: Xu Bing
and Sun Xun Respond to the Decla-
ration of Independence” pairs a rare,
early-19th-century copy of the docu-
ment with two works by Chinese
artists who have spent significant
time in New York. Indian artist

Vibha Galhotra’s three-
channel video installation
“Who Owns the Wa-
ter?”—which will go on
view in part two of the
Triennial in March—ex-
plores the safety of New
York’s water sources,
building on similar re-
search that Ms. Galhotra
did in New Delhi.

Such original projects
are central to the Trien-
nial’s theme, said Mr.
Tan: “That’s what com-
missioning is. You have
to dream together.” One
of the most striking com-
missioned works is “Fol-
low Your Heart Whole-
heartedly,” a large-scale
sculptural installation by
Malaysian artist Anne
Samat. Trained as a
weaver, Ms. Samat drew
on Southeast Asia’s rich
textile traditions to cre-
ate four wall sculptures
and a standing figure—
all of them bristling with

A panel from Kyungah
Ham’s ‘What you see is
the unseen/Chandeliers
for Five Cities.’

A detail from Anne Samat’s
installation ‘Follow Your Heart
Wholeheartedly.’

REVIEW

ICONS

ANew
Festival Brings

Asian Art
To NewYork

‘Art that
is very new...
requires you
to encounter it
in a slightly

more
sustained way.’

BOONHUI TAN
Asia SocietyMuseum

Asia Society’s Triennial launches this month,
featuring artists who have often been

overlooked in the U.S.
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PANDEMIC PLUMAGE
Why cooped-up women are letting loose

when it comes to hairstyles D2

CAMP, LAZILY
At this state park in the Adirondacks, you

don’t even need to bring a tent D5

THE LONELINESS OF THE
LONG-DISTANCE RUNNER

Training gear for virtual marathoners D9

A HIPPER DIP
If you’ve soured on sour cream—and who

can blame you?—ponder this D6

Inside

Dressed
To Till

The craze for
gardening has
bloomed into a
fashion trend D3

The Height
Of Hybrid

Style
Dan Neil on the
beauty of the
Polestar 1 D10

thought outside the box, decamping to a new oc-
tagonal, bell-roofed outbuilding 20 yards from
their 1921 beach cottage in Westerly, R.I. The
structure was made in Lancaster, Pa., by Hill-
brook Collections and in May muled into place
on a flatbed. “They arrive done...literally there’s
a cord coming out the back,” said Mr. Sinsteden
of such to-the-rescue buildings. “Our contractor
dug a trench with conduit to bring power out
there, and you connect it up.”

Mr. Sinsteden had his spanking new digs
made to order, but even humble lawn-mower

PleaseturntopageD8

W
ORKING FROM HOME wasn’t
working for Max Sinsteden,
director of design firm Olasky
& Sinsteden. His tech-industry
husband required only a lap-

top and pad of paper to get his job done. “I as a
decorator, on the other hand, have 400 tote bags
and eight huge Tupperware boxes of samples,”
he said. When the couple reclaimed for serving
meals the beleaguered dining room table that
had functioned as his workspace, Mr. Sinsteden

BY KATHRYN O’SHEA-EVANS
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GLASS ACT In Greenwich, Conn., interior designer Marcia Tucker helped a homeowner transform a backyard greenhouse from Alitex USA into a studio/refuge. Below: the structure’s exterior.

OFF DUTY
FASHION | FOOD | DESIGN | TRAVEL | GEAR

As we settle into working and learning
from home, repurposed backyard garden
sheds and pre-fab outbuildings offer

a pleasant soft divide between
family and work life

Behold the
Sanity Shed
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don-based hair historian, sees similarities be-
tween today’s transformations and postwar
beauty behavior. After WWI, newly indepen-
dent women, who had entered the workforce
en masse, rejected the long locks that conven-
tion commanded and rebelled with liberating
bobs. Women of the post-WWII era wanted es-
capism and femininity; romantic Marilyn Mon-
roe curls ensued. “There’s always a desire for a
bit of glamour or a feel-good factor when
something traumatic has happened,” Ms. Gib-
son said.

If you’re second-guessing a major change,
consider that even the pros are taking risks
with their own looks. After sampling “every
hairstyle ever” before shaving her head three
years ago, Ms. Oludele, the owner of the
Brooklyn braiding salon, is now growing an
Afro. And Mr. Angelo of Wonderland recently
dyed his hair baby pink. “I was just so sick of
following the rules and behaving,” he said.
Even among buttoned-up professionals, an
additional degree of expression is accept-
able—and, in many cases, appreciated. The
newly pink-haired Ms. Munley said her co-
workers condone her new look. “People want
to see fun and creativity and [liveliness], even
through the screen,” she said.

ever, “people really took time to know them-
selves more.” Now, she said, they insist, “’Let
me add purple. Let me do gray.’”

Such intense self-scrutiny led New York
artist Alexis Graves, 27, to overhaul her hair.
“I’ve spent months with myself... I don’t think
too much anymore about trying to look a cer-
tain way to be appeasing,” she said. Craving a
carefree look after months of feeling “stag-
nant,” she went for bohemian knotless box
braids, a la Zoë Kravitz. “I wanted to express
myself more,” she said.

If you haven’t conceived your dream hair-
style yet, schedule more mirror time. “Ask
yourself, what part are you sick of?” advised
Mr. Angelo. Then, take it one snip at a time.
“Schedule two haircuts,” he suggested. Get
accustomed to curtain bangs before taking
them above your brows, or try one or two
pastel accents instead of going full Lisa Frank.
If a zany overall shade tempts you—Lady
Gaga recently enlisted her stylist to make her
mane a mermaid-inspired blue-green—Mr.
Angelo recommends starting with soft high-
lights to create nuance and avoid dyer’s
remorse.

Upheaval has inspired women to switch up
their hairstyles before. Rachael Gibson, a Lon-

STYLE & FASHION

Aftermonthsof isolation,
women looktothe futureby
adoptingextremehairstyles—
thinkdrasticchopsand,yes,pink

Wanted:
Unboring
Hair

As we gingerly re-enter society, handbags are relevant again. But germs and
extreme commutes have complicated life—and teeny totes and hard-to-clean

suede no longer make sense. Which of these is right for you?

Four Bags for Our New Normal
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BRIGHTER DAYS Model Emily Ratajkowski
takes her newly blonde hair for a stroll in

New York in July.

WFH warriors will appreciate this supple leather pouch,

ideal for carrying your phone, lip balm, nail file and other

daily essentials as you migrate between the kitchen, couch

and your dining-room office. Bag, $295, mansurgavriel.com

Do you rely on Clorox wipes? This sturdy bag’s glossy,

croc-embossed leather can sustain frequent sterilizing

swipes. We consider its stylish crescent-moon shape a

beautiful bonus. Bag, $325, staud.clothing

For the Sanitation
Zealot

With room for a laptop, a yoga mat and a change of clothes,

this 22-inch-long tote amply accommodates a new

suburbanite’s need to toil during commutes and soothingly

contort after work. Bag, about $1,086, luniform.com

For the Courageous
Commuter
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This collectible, monogrammed Speedy bag will please

the style obsessive who refuses to let social distancing

stymie her pursuit of chicdom.

Bag, $2,310, louisvuitton.com

For the Happy
Homebody

For the Fashion
Fanatic

J
ENNIFER MUNLEY IS pretty sure
she’s the only mom with pink hair in
the drop-off line at her kids’ New Jer-
sey school. The 47-year-old, a project
director at a media company, was

blandly blonde when she moved her family
from Brooklyn to the ’burbs in July. But as
lockdown wore on, everything started to feel
stale—her hair color included—so she recently
enlivened her look with pale pink highlights. It
was “a way to bring [life] and some creativity
back,” she said. “It’s been hard to access that.”

Now that most cities have deemed hair ap-
pointments safe, women who have been
barred from seeing their stylists since March
are craving an update from a pro. And many,
like Ms. Munley, are seizing the moment, opt-
ing for extreme hair transformations they
might have skittishly shunned pre-Covid.

Colorado accountant Catherina Lee made a
salon appointment as soon as she felt com-
fortable. Sick of the “same old, same old” mo-
notony of isolation, she quenched her thirst
for newness by chopping nearly 12 inches off
her hair. “I wanted a big change, something
drastic,” said Ms. Lee, 32. She went from
lengthy locks that hit her rib cage to a sharp,
chin-length bob. “I felt so, so much better,”
she said.

The fad has swept the celebrity and fash-
ion circuits too. In June, brunette model Em-
ily Ratajkowski briefly went peroxide blonde,
and last month, actress Priyanka Chopra
traded her layers for a piecey fringe. Hair
guru Guido Palau framed the faces of models
at Prada’s spring 2021 show by brutally lop-
ping off sections of strands around their ears,
and for Dries Van Noten’s spring lookbook,
hairstylist Sam McKnight painted futuristic
finger waves with streaks of emerald green or
royal blue.

Michael Angelo of Manhattan’s Wonder-
land Beauty Parlor said that since his salon
has reopened, more than half of his clientele
has opted for drastic ’dos. “My blondes are
going pink, my longs are going short,” he
said. Susy Oludele, the owner of Brooklyn
braiding salon Hair by Susy, said that since
she opened her business back up in late June,
she’s seen a swarm of first-time clients. “Be-
fore quarantine…they just kept doing the
same thing,” she said. During isolation, how-

BY SARA BOSWORTH

‘Pink highlights were away to
bring [life] and creativity back.
It’s been hard to access that.’
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ON TREND / JACOB GALLAGHER

The Constantly
Stylish Gardener

FALL’S MOST improbably
sought-after outfit is the “Gar-
den Gi,” a pair of trousers and a
kimono-style jacket. The $330
set—made by Cactus Store, a
succulent shop in Los Angeles—
looks like a modified martial
arts uniform with extra pockets
for packing seeds and toting
trowels. The martial-arts conno-
tations arose quite organically.

Carlos Morera, Cactus Store’s
co-founder, based the Gi sets on
the jujitsu uniform he wears
while gardening. Cactus Store
partnered on the design with
Los Angeles’s Shoyoroll, which
makes such uniforms. After be-
ing released in three colors in
early October, the Gi sets sold
out nearly instantly. “It was a lit-
tle crazy,” confessed Mr.

Morera’s fellow co-owner Max
Martin. “We didn’t expect it.”

Perhaps he should’ve seen it
coming: Gardening has emerged
as a hot hobby among younger,
Instagram-obsessed generations.
“It’s sort of a movement,” said
Spencer Ramirez, 27, the owner
of Mount Sunny, an acupuncture
and wellness studio in Phoenix,
who has watched his friends

STYLE & FASHION

G
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IM

A
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ES

I WANT TO HOLD
YOUR HOE John Lennon,
with first wife, Cynthia
Lennon, and son, Julian,
at home in 1964.

proudly post their cactuses and
houseplants to social media.

While soil-toiling has been on
the rise for a couple of years, the
pandemic fertilized its growth.
People were sequestered at
home “trying to find things to
entertain ourselves, trying to
find new skills,” said Dayna Isom
Johnson, the trend expert at
crafty online emporium Etsy.
Over the past three months Etsy
searches for gardening kits
(packed with seeds, soil, pots
and other planting accouter-
ments) are up 315% compared
with the same period last year,
with gardening-glove inquiries
up 246%.

Budding gardeners want to
flaunt their new hobby, too: Etsy
clocked a 175% uptick in
searches for “plant lady” and
“plant mom” shirts in the same
period. Jon Perdomo, 29, a self-
professed “plantrepeneuer,”
markets gardening streetwear
online under the name Plant
Man P, including T-shirts that
flash eco-slogans like “Life and
Grow” and “Plant Care is Self
Care” and that sell out in hours.
Fans post Instagram photos of
themselves in Mr. Perdomo’s hy-
pewear beside their own verdant
houseplants, managing to brag
both horticulturally and sartori-
ally.

Luxury labels, too, have
grasped that stylish sorts want
to telegraph that they know the
difference between foxglove and
delphinium. Dior peddles a
$3,600 garden tote with eight
exterior pockets, while Fendi
markets a $4,800 watering can
encased in fabric. Historical
precedent: Balenciaga made cus-
tom linen gardening shorts for
Mona von Bismarck in the
mid-20th century. Then, as now,
only green thumbs with a surfeit
of greenbacks could consider
these designer takes.

Some clothes meld fashion
with flower-tending more realis-
tically. Men’s fashion labels like
Aimé Leon Dore and 18 East
have begun making hardy dou-
ble-knee work pants to offer a
little cushioning to guys tamping
down tulips. The aptly named
Flora Animalia, an L.A. outfit,
sells work jackets and field

shirts equipped with ample
pockets for schlepping garden-
ing supplies. And the “Fall Leaf”
pants from Japanese brand Sas-
safras feature wraparound hip
pockets for stashing shears.

If you can’t afford Bottega
Veneta’s $650 “Puddle Boots,”
rubbery galoshes ideal for
sloshing around in the soil, try
pull-on Blundstones or Birken-
stock’s Birki, which in-the-
know urbanites have been
wearing well beyond their
flower beds.

Plant mania is affecting not
just design but production, too.
Over the past year, for his Phoe-
nix wellness business Mount
Sunny, Mr. Ramirez has been
dyeing organic cotton T-shirts
using turmeric and madder root,
literally infusing his and his wife
Shelby’s interest in gardening
into the clothes they make.

The U.K.-based brand Story
Mfg. has also been experiment-
ing with natural dyes, but on a
much wider scale. This year, it is
on track to produce over 9,000
garments including cropped an-
oraks and quilted jackets, many
of which will be dyed with roots,
fruits and bark. Saeed Al-Rubeyi,
who co-owns the brand with his
wife Katy, described their pro-
cess as “designing with nature.”
He likened the embrace of natu-
ral-dyed clothing to the pursuit
of health-conscious food that be-
gan in the 1960s. Much as people
began reconsidering where their
carrots or pork chops came
from, shoppers today are ques-
tioning the derivation of their
clothing’s hues, rejecting syn-
thetic dyes in favor of natural
ones and man-made fibers for
organic cottons. Said Ms. Al-
Rubeyi, the conservation around
plant-based clothes is “grow-
ing.” No pun intended.

Growth
Potential

Three looks
to take you
from potato
rows to
restaurants

Pants,
from $50,
carhartt.com

Samue Set,
$169,

kirikomade.
com

Boots,
$650,

bottegaveneta.
com

Gardening has
emerged as a hot
hobby among young,
Instagram-obsessed
generations.
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ADVENTURE & TRAVEL
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THAT’S DEBATABLE

Should You Travel Overseas Right Now?
Two Globe-Trotters Take Sides

I’M A CONSCIENTIOUS person. I don’t buck
the system. I wait my turn in line. I’ve faith-
fully followed ever-shifting lockdown regula-
tions for months here in Los Angeles. But my
soul is crying uncle.

The call of nature, what Thoreau called the
“tonic of wildness,” is hard to ignore during
times like these. Millions of my fellow adven-
ture travelers are jonesing for a restorative
getaway. Weekend cyclists dream of peddling
along flat, empty roadways in the bucolic
Loire Valley. Recreational climbers itch to
scurry along the limestone rock walls in the
Greek islands.

An acquaintance of mine, surfer Hi-
lary Morse has taken an extended vaca-
tion of sorts to Sayulita, the funky expat
village near Puerto Vallarta. She’s been
able to run her CBD company out of a
rented home, while her 11-year-old son takes
Spanish lessons and attends surf camp. Ini-
tially a tad fearful of getting sick, she now
says her decision to travel has been life chang-
ing. “People down here are not consumed with
Covid and American politics. It’s been such an
emotionally healthy change.”

I’ve been eyeing a surf trip to Namibia,
which now welcomes overseas travelers and is
home to Skeleton Bay, a world-class wave run-
ning along a perfect sand bank. But then my
rational side peeps up annoyingly: Is travel
safe? Is it selfish?

The thought of air travel is the first stum-
bling block. Even before Covid, boarding a
plane felt like stepping into a petri dish to ger-

maphobes like me. But even if all seats are
sold on a two-hour flight, the probability of
getting Covid-19 from a nearby passenger is
one in 4,300, according to a recent MIT study
(They don’t have data for long-haul flights.)
Airlines say that high-tech HEPA filters ensure
that the air on planes is cleaner than that
found in many restaurants or shopping malls.

Then there’s the lingering misconception
that a developing country will be rife with
virus and lax protocols. In reality, you might
actually be safer overseas—given that, as of
last week, the U.S. was reporting an infec-

tion rate of 2,423 per 100,000 resi-
dents—among the highest in the
world. Still, sound judgment dictates
traveling to a country with low-infec-
tion rates. That might mean avoiding

nations like Brazil and Mexico, which ac-
cept U.S. travelers but also have some of the
highest per capita Covid totals.

But America’s rising virus rates do raise the
question: Am I being a jerk by exposing over-
seas communities to possible infection? Ulti-
mately, I’d follow the guidance of countries al-
lowing U.S. visitors. If they want me, I will
assiduously obey their rules and do my utmost
to keep locals safe. To ensure they are Covid
free, many travelers can now get a rapid-test
hours before getting on a plane.

Preaching abstinence doesn’t usually work.
Teaching safe practices does. People need so-
cial connection and pleasure in their lives.
Many need to travel, and they will. They just
need to be smart about it.—Matthew King

YES

AT ITS MOST PLAYFUL and divine, the expe-
rience of travel brings together the people of
the world, openness and relaxation. I have
long been a faithful travel fan, even a bit of a
travel athlete, intrepid and proud. Right now
the fares are low, planes and hotels have lots
of room, and destinations are eager for busi-
ness. Why not take advantage? Given the
distressing state of the domestic landscape,
is an international jaunt the ticket?

Are you kidding me? Are you mad? Okay,
so the canaries flying the skies in the world’s
airplanes don’t seem to be getting any sicker
than the rest of us still down on the sur-
face. But no, no thank you very much,
this old budgie is not currently drawn
to budging. I look around the nabe,
notice the trees and native birdsong.
Perhaps I’ve overlooked the pleasures of
plashing in puddles already underfoot.

Where would I even get away to? A house
on the Cape or an isolated cabin within driv-
ing distance is the most delightful escape
fantasy I can wrap my head around. Maybe a
National Park. But tragically, not Paris, or
Bali, or Machu Picchu. As of Oct. 15, 59 coun-
tries bar foreigners entirely, so they’re off
the list. Ninety-odd countries admit foreign-
ers who meet their individual restrictions
vis-à-vis country of origin, medical documen-
tation, on-site testing protocols or quaran-
tines. Maybe check out the other 63? What
are people there dealing with? How would I
even meet them and schmooze? How are the
local transmission and death rates? Let’s not

forget wildfires, hurricanes, earthquakes,
civil unrest, and willful, cranky, pent-up and
unemployed young people. Are restaurants
open? I would have to come up with a place
where I wouldn’t mind spending a chunk of
time, in case of lockdown. Dare I consider
getting sick there?

In the best of times, travel includes things
going wrong—lost luggage, mislaid tickets,
realizing that one has forgotten to pack
socks—and these are generally just annoy-
ances to be laughed off because one is re-
laxed and open. And I get it, life is always

unpredictable. But right now, that’s not
so much fun. Changing flight sched-
ules, longer or shorter waiting times,
public bathrooms, seat mates, taxis
and car rentals, all with face mask and

hand sanitizer. Gloves, maybe? Face
shield? Each station of the cross will have its
own protocol of checking, waiting, disinfec-
tion, documentation and incantation.

My stomach for anxiety has already been
overindulged this year and is currently on a
strict diet. I don’t need to tempt it with any
little sugarcoated risks to consider, evaluate,
think through or even dismiss. I can sense
impending doom on a trip to the grocery
store or on the subway.

Of course, there are travelers with stronger
stomachs than mine and/or greater resources
(say, a friend with a wildlife estate in
Uganda). I wouldn’t discourage them from
traveling. Anyone who wants to go should go
and enjoy. Vaya con dios. —Alison Humes
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of the Adriatic Sea, remains one of

the few viable options for Ameri-

cans hungry for a taste of Europe.

The Dalmatian coast beckons with

rocky beaches and seaside cafes

that evoke the spirit of nearby Italy.

For hikers and rock climbers, the

prime attraction is Plitvice National

Park, home to alpine forests, water-

falls and 16 interconnected lakes.

Ecuador
Covid cases per 100K: 873
The Texas-size nation features a

stunning array of geography and

microclimates. You can horseback

ride in grassy valleys nestled in the

Andes or head to the Amazonian

rainforest for a naturalist-led trek.

The Yasuni Reserve is believed to

be home to the world’s most di-

verse set of species. You might

even catch a piranha or two.

French Polynesia
Covid cases per 100K: 1,287
Tahiti is the most populous island

in the archipelago nation, home to

dozens of resorts. But 117 other is-

lands await exploration from ad-

venture travelers. A short ferry ride

from Tahiti takes you to Moorea,

one of the Windward islands that

sits at the center of the world’s

largest coral reef ecosystem. Jag-

ged volcanic peaks lord over crys-

tal-clear lagoons as warm and in-

viting as a toddler’s bath.

Croissants and clownfish—what

more could you want?

Zambia
Covid cases per 100K: 90
Most visitors to this landlocked

southern African nation head to

Victoria Falls. Deeper in the nation’s

remote interior, you can head into

bush notable for its absolute quiet

and lack of human activity. Along

the Zambezi River, you can play “Af-

rican Queen” and watch enormous

pods of crocodiles sunning them-

selves on sandbanks—M.K.

*Data from Johns Hopkins Univer-
sity Center for Systems Science and
Engineering, as of Oct. 15.

“Anything that gets your blood rac-

ing is probably worth doing,” urged

counterculture icon Hunter S.

Thompson. Here, five countries

now accepting U.S. tourists that

might appeal to adventure hounds.

Entry requirements vary, but in

general travelers must present a

recent negative Covid test. You can

find country-specific guidance at

CDC.gov. (Keep in mind that the

U.S. State Department still urges

Americans not to travel overseas.)

Barbados
Covid cases per 100K: 75*
You’d think with all that water and

all those islands that the Caribbean

would be a hot spot for surfing. But

blustery winds and fickle swells

shut down most areas. The east-

ernmost island of Barbados is the

rare exception. Well-heeled sunbirds

flock to resorts in the west, drawn

by sugarlike sand and manicured

golf courses. But adventure travel-

ers head east, where a more bohe-

mian vibe and North Shore-like surf

calls. Kelly Slater, surfing’s GOAT, is

a fan. He called Soup Bowl one of

the top three waves he’s ever rid-

den. The rum ain’t bad either.

Croatia
Covid cases per 100K: 551
This Balkan nation, along the coast

Five countries—among the fewopen toAmericans—

tempting adventurerswith their outdoor diversions

It’s a Smaller World After All

FORBIDDEN FRUIT The island of Moorea (above), in French Polynesia, now
welcomes intrepid tourists, as does Croatia’s Paklenica National Park (right).

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, October 17 - 18, 2020 | D5

panse of peaks and valleys. “But now I am
really glad that I did it.”

I developed an insatiable appetite for new
hiking challenges, an obsession I seemingly
shared with many other hikers in the Adiron-
dacks, like the 46ers, die-hards who have sum-
mited all 46 of the mountains in the High
Peaks region.

After several days of hikes and rewarding
vistas, Patrick returned to New York City. I
set out solo with a fully loaded backpack to
the John Brooks Lodge campground, located
in a backcountry clearing that’s a 3.5 mile
trek from the nearest parking lot. The lodge
itself was closed because of Covid, so I had
reserved one of the campground’s three log
lean-tos. Mine, just out of sight from the
other two, looked out over a roaring stream.

After making dinner on a camp stove and
securing the rest of my food in a bear can-
ister, I sat back and watched the shadows
creep over the trees. I began hearing ani-
mals scurrying about in the woods. Instead
of fright, I felt a preternatural calm. I had
become at home in the wilderness and it
was actually liberating to take a break from
civilization’s comforts. Next time I might
even try pitching my own tent.

innumerable questions about gear and trail
conditions.

Since it was already early afternoon, Kate
recommended a relatively short “moderate”
hike to the summit of Mount Phelps. The
initial several miles took us along a softly
graded section of trail through forests of
beech, paper birch and various pine species.
We traipsed over wooden walkways that tra-
versed marshy areas populated by floating
water lilies, and then we turned off onto the
trail to the summit of Mount Phelps. The as-
cending “trail” was a mass of huge, irregu-
lar-shaped stones that looked as though an
omnipotent force had attacked them with a
jackhammer. “Moderate” took on new mean-
ing. Hiking became bouldering, requiring
use of all four limbs in places. Even several
trailside trees seemed to be hanging on for
dear life, growing askew in patches of soil.

At the trail’s apex, we ascended several
steep rockfaces known as slides because the
roots of the trees formerly growing there
had lost their grip. “I didn’t know what the
point of this was,” Patrick said after we
summited the mountain and collapsed on a
felled tree trunk. We chomped on our few
surviving granola bars and surveyed an ex-

I
WANTED TO ESCAPE into a real
wilderness. Can you blame me? By
September, after more than six
months of Covid-induced restrictions
and confinement, I was starved for a

heady dose of nature. But I wanted to cap a
pleasantly strenuous day of hiking with a
shower, dinner at a cafe and no worries
about pitching a tent.

It looked as though the campgrounds of
the Adirondack Mountain Club (ADK) in the
High Peaks region of New York’s Adirondack
State Park might fit the bill. The nonprofit
conservation organization provides inex-
pensive accommodations year-round with
basic creature comforts and proximity to
several dozens of mountain trails. For the
first three nights, I rented a large canvas
tent with bunk beds at the ADK’s Heart
Lake Campground, about a five-hour drive
from my home in New York City. My friend
Patrick and I arrived late at night, and
parked just a few feet from the tent. Wak-
ing up that first morning, we found the wil-
derness unwelcoming. Our cellphone signals
didn’t work in many places. And after an
initial tour of the crowded, fully booked
campground, we returned to our tent to
find empty granola bar and trail mix wrap-
pers strewn about its floor. A wild animal
(possibly a bear or a raccoon) had devoured
most of our food.

We strolled over to the pebbly shoreline
of Heart Lake and gazed at a rainbow crest-
ing a seemingly impenetrable dark-green
forest. Around us loomed ominous clouds
shrouding blue silhouettes of steep moun-
tains. Canoes and kayaks lay along the lake
available for visitors. Patrick, an artist, grew
absorbed with objets d’art that the harsh
environment had crafted: gnarled pieces of

BY ALEX ULAM

A
LA

M
Y

WATER’S FINE At the Heart Lake
Campground in the Adirondack Park, visitors

can borrow kayaks and canoes.

ADVENTURE & TRAVEL

For an immersive nature
getaway with no need to lug a
tent, make a beeline to New
York’s Adirondack Park

Into the
Woods
Pronto

weather-beaten wood, stones embedded
with leaf fossils and stray sheets of multi-
colored bark that looked like Cubist paint-
ings.

The clouds cleared slightly and sunlight
tentatively cast the forest aglow. We went
back to the tent, laced up our boots and
clomped off to the campground’s information
center. It was conveniently located near the
trailhead to the Van Hoevenberg Trail, a major
hiking artery that offered access to some of

the Adirondacks’ most spectacular sites.
We entered a roped-off area where masks

were mandatory. It featured picnic tables, a
small shop selling outdoor supplies and a cafe
named the Hungry Hiker, where we met one
of the ADK’s volunteer trail stewards. A reas-
suring retired social worker, Kate wore a
mask and a baseball hat, and answered our

The clouds cleared slightly
and sunlight tentatively cast
the forest aglow.

Valley of the Gods, near
Bears Ears National
Monument in Utah.

Horn Island, Miss., part of the protected
Gulf Islands National Seashore,

A History Lesson in Utah The Bears Ears re-
gion in southeastern Utah encompasses color-

ful canyons, mesas, rock formations and views

vast enough to fill any cynic with wonder. It’s

also a veritable outdoor museum of ancestral

Puebloan archaeology, with a trove of petro-

glyphs and cliff dwellings. After summer’s wilt-

ing heat, Fish and Owl Loop, a justifiably popu-

lar two- to three-day trek, regains its appeal in

fall, when the weather is crisp and mild and

the pine and juniper trees beam brightly

against the desert landscape. Other equally

scenic spots to camp include the Valley of the

Gods and Gooseneck State Park. bearsears-
monument.org

Row Down in Mississippi Gulf Islands Na-
tional Seashore, a protected coastline and

smattering of islands, stretches along Missis-

sippi’s Gulf Coast and Florida’s Panhandle. Skip

the Florida side, often crowded with RVs and

large groups, and consider the five Mississippi

islands. About 10 miles offshore, these lovely

outliers are accessible only by experienced kay-

akers, boaters or permitted boat charters. Tur-

tles and dolphins are abundant, as are seabirds

(and keep an eye peeled for the North Ameri-

can bald eagle). Since most visitors are day

trippers, campers are largely left in solitude. To

pitch your own tent on a white-sand beach,

drop anchor on Petit Bois or Horn Island.

nps.gov/guis/index.htm

Going Wild in California The standard trap-
pings of the California coastline—crowded

beaches and hulking homes—are conspicu-

ously absent on the Lost Coast, in the far

north of the state. A roughly 55-mile-long trail

set between largely roadless mountains and

the Pacific, it attracts backpackers willing to

let the tides determine the timeline. High tide

blocks three areas of the route twice a day.

Campers hunker down in sheltered areas

along the shore. You’ll need a permit for the

northern 25 miles of King Range National

Conservation Area but not for the trail in Sin-

kyone Wilderness State Park, which winds

through cliff top forests and sandy beaches.

blm.gov

High Desert Solitude in New Mexico If you’re
really looking to disappear, few places in the

Southwest deliver as handily as the Aldo Leo-

pold Wilderness, a three-hour drive from Al-

buquerque. The 202,000-acre wilderness area

blankets the top of the Black Range. Many of

the trails are tough to discern (bring a GPS).

One notable exception: the 19-mile route to

Diamond Peak, which offers plenty of lovely-

creekside spots to set up camp. fs.usda.gov
—Brigid Mander

FALL COLLECTION / OTHER PLACES TO HIKE, CAMP AND DISCONNECT THIS SEASON

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 $399

Please visit us online:
www.frankstellanyc.com

FREE SHIPPING!

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

Fall into our
Harris Tweeds

$399

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

Look sharp & feel comfortable
in our Italian full zip cardigan
sweaters from Gran Sasso.
Made in Italy of the finest
milano stitch, double-knitted
Merino wool, these stylish
cardigans will be the natural
choice for comfort as the
weather turns a bit cooler.
Available in choice of grey,
charcoal, blue and indigo.

Reg. price $395 Sale $299

Cardigan comfort
from Italy.

$299

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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ON WINE / LETTIE TEAGUE

A Dispatch From Napa:
One Winery’s Story

IT WAS JUST AFTER 4 in the morn-
ing on Sunday, Sept. 27, when Napa
winemaker Jeff Smith got a call
from his neighbor, telling him to get
out of his house. The nearby hills
were ablaze and the wind was whip-
ping the fire in the direction of their
homes. The Glass Fire, as it came to
be known, had just started near
Napa’s Howell Mountain.

Mr. Smith, president and founder
of Hourglass Winery, wasn’t home
when he answered his mobile phone.
He and his wife, Carolyn Duryea,
were at the guest house on Hour-
glass Winery’s Blueline Estate, a few
miles north of their home. They’d
hosted a dinner there for friends
and decided to stay overnight,
something they rarely did.

Though the couple was safe at the
winery, their 19-year-old son, Hol-
land, was at home, alone. Mr. Smith
described a nightmarish drive south,
flames engulfing the eastern side of
the road. “I got to Mending Wall
[winery] and there was a wall of
flame 100 feet high going up the
mountain,” he recalled.

Happily they were able to reunite
with Holland, and the family home
was undamaged. But that was the
last night they or anyone would
spend in the 162-year-old guest
house. It burned down later that day

along with most of the winery and
parts of the Blueline Vineyard. Some
Cabernet grapes still clung to the
vines. “Toast” was Mr. Smith’s suc-
cinct description of that fruit.

In the same fire, hundreds of
homes as well as several wineries,
vineyards and hotels were damaged
or destroyed; as of this writing,
nearly 70,000 acres have burned.
There are so many stories of loss I
might tell in this column, but the
losses to Jeff Smith and Carolyn Du-
ryea resonated with particular force
because I so vividly recall our first
meeting, years ago, when they were
just starting out. The story of their
success—and now their loss—is, in
many ways, the story of Napa itself,
a place of strong connections and
community feeling where 95% of the
wineries are still family owned.

Seventeen years ago I stopped by
the tiny Acme Fine Wines shop in
downtown St. Helena for a chat with
co-owner David Stevens. (His then-
business partner Karen Williams
now runs the store alone, and Mr.
Stevens co-owns 750 Wines in St.
Helena with his wife, Monica Ste-
vens.) Mr. Stevens insisted I needed
to meet the fellow in the storefront
space next door who had recently
launched a wine to much acclaim.
That neighbor was Jeff Smith, and

the wine was Hourglass Vineyard
Cabernet Sauvignon.

Mr. Smith was only a few years
into the founding of the Hourglass
label. He didn’t even have his own
winery: Instead, his old friend Bob
Foley made the Hourglass Cabernet
at Pride Mountain Vineyards, where
Mr. Foley was then the winemaker.
(The men, both guitar players, met
in a local bar where Mr. Foley was
playing.) Influential critic Robert M.
Parker, Jr., wrote of the 1998 vin-
tage, “This is an impressive effort
from Hourglass, a new vineyard sit-
uated next to Vineyard 29 on Route
29, Napa’s route du vin.”

Though the wine went on to im-
press many other critics, the “new
vineyard” Mr. Parker cited wasn’t
new at all but, rather, a plot pur-
chased by Jeff Smith’s father, Ned
Smith, in the 1970s, and then
planted to Zinfandel. (Ned Smith
didn’t make wine but sold the
grapes.) It wasn’t until 1992, after
Ned Smith had passed away, that
Jeff replanted to the much more lu-
crative Cabernet.

Ned Smith was among the pio-
neers who came to Napa in the
1960s. The elder Mr. Smith was a
real estate agent who saw potential
in the region at a time when it was
still largely unknown. “They were

people who came before the glam-
our days of the valley,” Jeff Smith
recalled. “They wanted to be in-
vested in the community.”

Ned Smith opened the Wine
Country Inn next to the Hourglass
vineyard in 1975, long before there
was any kind of tourist infrastruc-
ture in the valley—no hotels or high-
end restaurants or, for that matter,
tourists in any significant numbers.
Jeff Smith noted that his father
hedged his bets by designing the Inn
so it could turn into apartments if
the tourists failed to materialize. Of
course, the tourists did come and
the hotel succeeded, remaining in
family hands until 2016. Napa Valley
became a world-class destination,
attracting nearly 4 million visitors a
year who spend over $2.2 billion
there. (It will be some time before
the full impact of the fires on that
sector will be known, said Lisa Pop-
pen, a spokesperson for Visit Napa
Valley.)

While Ned Smith’s hotel and vine-
yard both proved successful, the lat-
ter is quite small, and Jeff Smith
was only producing about 500 cases
of wine annually when I met him—
far less than the number of would-
be customers. After just a few vin-
tages he had a waiting list 3,000
names long. “We weren’t making
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EATING & DRINKING

Total Time 30 minutes
Serves 4
Vegetable or other neutral
oil, for greasing

1 whole medium yellow
onion, cut into 8 wedges

2 large shallots
5 cloves garlic
2 pints cherry tomatoes
1 jalapeño, halved
3 Thai chiles
2 scallions, thinly sliced
1/2 bunch cilantro
31/2 tablespoons fish sauce,
plus more as needed

1 head fennel, cut into thin
wedges

4 medium carrots, halved
lengthwise and blanched

4 cucumbers, thinly sliced

on the bias
1 head radicchio, leaves
separated

4 cups cooked jasmine or
sticky rice

1. Preheat oven to 425 de-
grees. Lightly oil a sheet

pan and spread onions, shal-

lots, garlic, tomatoes, jala-

peño and Thai chiles across

it. Transfer pan to oven and

roast vegetables, turning

them at least once for even

cooking, until they soften,

15-20 minutes.

2. Set broiler to high. Set
roasted vegetables under

broiler and broil until black-

ened in spots, about 3 min-

utes. Transfer all vegetables

except tomatoes to a food

processor. Add fish sauce

and pulse until ingredients

are uniform and finely

chopped.

3. Transfer pureed vegeta-
bles to a mixing bowl and

add tomatoes. Use a masher

to coarsely smash tomatoes.

Fold in scallions and cilantro.

Season with fish sauce to

taste.

4. Transfer dipping sauce to
a bowl and set bowl in cen-

ter of a platter. Arrange fen-

nel, carrots, cucumbers and

radicchio around bowl. Serve

platter with warm jasmine or

sticky rice on the side.

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

DOUBLE DOWN A combination of roasting and charring gives this
tomato dipping sauce, or jeow, remarkable depth of flavor.

THIS DIPPING SAUCE is a particular favor-
ite of chef Donny Sirisavath’s. Known as
jeow mak len in Lao cuisine, it takes advan-
tage of late-season tomatoes, which roast
along with garlic, jalapeños, onions and
Thai chiles to produce a complex, concen-
trated flavor. A brief char under the broiler
lends a hint of smoke. Coarsely mashed,
the result is a lush, flavorful sauce.

In Mr. Sirisavath’s second Slow Food Fast
recipe, the jeow serves as the centerpiece on
a colorful platter of fennel, carrots, cucum-
bers and radicchio, crisp and ready for dip-
ping. Mr. Sirisavath recommends rounding

out the spread with sticky or jasmine rice.
“You need to roast everything so the veg-

etables soften evenly,” he said. “When you’re
done, the garlic should collapse when
squeezed.” Getting the garlic right is key. It
flavors and thickens the sauce, balancing the
tomatoes’ acid, boosting the overall umami.

While it’s fine to use a food processor to
purée the other vegetables, smash the to-
matoes by hand for an appropriately chunky
texture. And you’d be wise to make a double
batch. “I put it on everything,” Mr. Sirisa-
vath said. “It’s always in my fridge for a
quick meal.”— Kitty Greenwald

Roast-Tomato Jeow With Fall Vegetables and Rice
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enough wine,” he recalled. So he be-
gan looking for another vineyard,
and at the end of 2005 he found
what became the Blueline Estate. He
was able to buy it thanks to invest-
ment partners Richard Chilton and
Michael Clark, who also provided
capital to build the winery—the one
that recently went up in flames.

When I talked with Mr. Smith a
few days after the fire, he and his
winemaker, Tony Biagi, were taking
turns going “up valley” to assess the
winery damage and check on the
wine fermenting in tanks. The fire
had left the winery basically ex-
posed to the elements and tanks
covered with melted polycarbonate

roof material; the remaining steel
beams needed to be tested to assess
their structural integrity. The air
quality was so poor—roughly
500-700 PPM (the level of carbon
monoxide concentration) on the day
we spoke—that no one stayed at the
winery longer than an hour and a
half at a time. “The air is off the
charts toxic,” Mr. Smith said.

For now, he and his family are
sheltering down valley in a friend’s
condo, as their home was badly
damaged by smoke. The condo was
one of many offers of shelter and
assistance the Smith family re-
ceived. “The outpouring of support
and love has been overwhelming,”
Mr. Smith said. The Smith family is
highly respected in the Napa com-
munity according to Beth Novak
Milliken, president and CEO of the
Spottswoode Estate Vineyard &
Winery. She wrote in an email, “I
truly admire how [Jeff Smith] has
created and built Hourglass,” add-
ing that Jeff Smith and Carolyn Du-
ryea “represent the best of the Napa
Valley to me.” Robin Daniel Lail,
founder and owner of Lail Vine-
yards (whose Napa heritage dates
back to 1879), was confident Jeff
Smith would soon be back on his
feet: “Jeff is a man of clear vision,
and not one who will let ashes blur
his vision... He is a classic phoenix!”

When we talked a few days later,
Mr. Smith noted that the air quality
had improved and the winds were
calm. He believed he could salvage
some wine in his tanks. With devas-
tation all around—charred vine-
yards, burned buildings—he
sounded a hopeful note. “We’re go-
ing to stay. We’re going to rebuild. I
think we will learn and adapt,” he
said. “I look to the future and say a
good chunk of Napa is burning right
now, but that doesn’t mean it’s go-
ing to burn next year. We’ll adapt,
we’ll rebuild and we’ll carry on.”

�Email Lettie at wine@wsj.com.

Readers who want to help the people
and/or pets displaced by the fire can
donate to the Napa Valley Commu-
nity Foundation (napavalleycf.org)
and Jameson Humane (jamesonani-
malrescueranch.org).

‘They were people who
came before the glamour
days of the Valley.’

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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T
HE LIVELY MODERN
elegance of Mory
Sacko’s cooking is an
apt expression of the
tall, willowy chef him-

self. “I’m a Frenchman of African or-
igins who’s fascinated by Japan,”
said Mr. Sacko, 28, on a Saturday
morning in the all-white dining
room of Mosuke, his restaurant in
Paris’s Montparnasse neighborhood.
With pandemic precautions in mind,
he preferred to meet there rather
than in his apartment upstairs.

Despite the wilting impact of
Covid-19 on the restaurant business
in the French capital, Mosuke has
been booked solid since it opened on
Sept. 15. The amiable Mr. Sacko be-
came well known as a contestant on
the popular French version of the
cooking show “Top Chef.”

His parents emigrated from Mali
to France, where he was born. “My
Mom’s Malian, but she’s also lived in
the Ivory Coast and Senegal, so she
knows a lot about West African
cooking. She’s a great cook, too,” he
said with evident pride. As sous-chef
to Thierry Marx at the Michelin two-
star Sur Mesure, in the Mandarin
Oriental, Paris, Mr. Sacko discovered
the ingredients and techniques of
Japan. “I fell in love with the aes-
thetics of Japanese cooking, its per-
fectionism, its cult of the best pro-
duce and its flavors,” he said.

At Mosuke, these influences con-
verge in dishes like Brittany sole
seasoned with shichimi togarashi (a
Japanese spice mix), cooked inside a
banana-leaf wrapping. “I would
never describe my food as fusion, a
term I dislike because it often repre-
sents a confused muddling,” he said.
“I try and create harmony in every
dish.” Just before the lunch rush, he
paused to translate that philosophy
into practical terms for home cooks.

EATING & DRINKING

The chef behind one of Paris’s most anticipated new
restaurants dishes on his favorite foods, his go-to
tools and why the word ‘fusion’ makes him cringe

HAIL TO THE CHEF
Left to right: Mory Sacko

at Mosuke, in
Montparnasse; the chef in

the window of his
apartment, above the

restaurant; a favorite brand
of black rice vinegar. Inset:

Mr. Sacko preps herbs.

IN MY KITCHEN

BLAME IT ON Spotify. A few months back,
“Sangria Wine,” the ’70s classic from “gonzo
country” singer-songwriter Jerry Jeff
Walker, popped up in my work-from-home
playlist, and I haven’t been able to get the
tune, or the drink, out of my head since.

In the song, the words “sangria wine,”
“friends” and “drunk” repeat dozens of
times, which will seem entirely appropri-
ate to anyone still nursing memories of
college hangovers and the sticky pitchers
of doctored plonk that caused them. Still,
the vibe of extreme chill—so elusive in
2020—that runs through the music and
the drink struck me as damn enticing.
Who would object to a pitcher of “sangria
wine” made for sipping (at a safe dis-
tance) on the stoop?

It is lamentably easy to make bad san-
gria: by pouring on the sugar, goosing it
with grain alcohol and/or selecting as a
base the sort of wine that comes in a han-
dled jug. Yet making a fine rendition can be
equally simple. You needn’t splurge, but do
start with a dry and full-bodied wine that
you would actually like to drink. A Gren-
ache or Rioja from Spain is always a safe
(and appropriately Iberian) bet.

Brandy is the traditional fortifier, but if
your liquor cabinet needs a restock, a glug
of vodka or rum will get the job done. After
tinkering with my own formula, I found
that a hit of orange liqueur—a Cointreau or
triple sec—gives the grog a welcome citrus
stimulus. Orange juice is another must, but
because you want a smooth sip, not a pulpy
one, this is one instance when fresh-
squeezed is not the pro move.

As for the layer of chopped fruit that
typically garnishes sangria, a clean-out-
the-crisper-drawer approach works, within
reason. When I made my first batch in
summer, sliced nectarines and plums were
what I had. These days, thanks to an over-
zealous family orchard excursion, I’ve
switched to apples.

Beyond that, once you’ve stirred it up
and stashed it in the fridge, all a pitcher
of sangria really requires is some time, a
commodity most of us currently possess
in abundance. By the time happy hour ar-
rives the next day, the mix will be well
chilled and mellowed. And not long after
that, as my muse, Mr. Walker, knew so
well, you’ll be on your way, too.

—Sarah Karnasiewicz

The Ultimate Autumn Chill
So good it’s been memorialized in song, a pitcher of sangria might

just be the laziest, loveliest way to ease a fall day into evening
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amazing shiso-leaf liqueur—a per-

fect drink with dessert, because it’s

so fresh and bright.

A food I could happily have every-
day of my life is: yakitori, espe-
cially when it’s cooked on a real

binchotan barbecue, which gives it

such great flavor. I have one in my

restaurant kitchen, and I use it all

the time.

On weekends, I like to cook:
Southeast Asian food, like shrimp

in a coconut-milk curry, fried rice,

pad thai and tom kha gai soup. I

love the pungent flavors of this

food.

When I travel, I like to eat: expan-
sively. I haven’t really had the time

or the money to travel very much,

but when I can, I want to go to

New York City, Los Angeles and

Cape Town—to these places where

cultures mix and overlap, and the

people are receptive to originality.

Paris is more open than it once

was, but the anchor of French

cooking is still terroir, that French

reverence for tradition and produce

from very specific places. The coun-

try that I most want to visit is

Japan. Then again, as it exists in

my head it’s perfect.

If I hadn’t become a chef, I would
probably be: a sculptor or a ceram-
icist. I really like transforming raw

materials.

The most important piece of
kitchen wisdom I ever received
was: Be patient. This means follow-
ing the cycle of the seasons in

terms of produce—I only use ingre-

dients when they’re in season and

at their best—and also taking the

time to make a dish right. And

from my father: Respect everyone

you meet and everyone you work

with. In some kitchens, people have

been surprised that as a chef I

hang out with the African dish-

washers. But their work is as im-

portant as mine.

—Edited from an interview by
Alexander Lobrano

� Find Mr. Sacko’s recipe for
Sweet Potatoes Pont Neuf at
wsj.com/food.

Mory Sacko

The kitchen tools I can’t live with-
out are: a mortar and pestle, which
is very African. Grinding spices in

this way diffuses their taste and

gives food some bite with their

coarser texture.

The pan that I reach for
most is: my wok. I have
one in my little kitchen

upstairs [in the apart-

ment above the restau-

rant], and there are several

in my restaurant kitchen down-

stairs. They sear ingredients per-

fectly, and the heat they produce

cooks quickly without destroying

the flavors.

The ingredient I’m most excited
about right now is: Japanese black
rice vinegar. It’s aged in casks, and

it has a complex, aromatic, slightly

smoky taste. I add it to a beurre

blanc sauce for deeper flavor.

The music I listen to
while cooking is: rap, in-
cluding musicians like the

American Kendrick Lamar.

It gives me energy.

My favorite drinks are: white
wine, especially Burgundies, and

sake. I get my sake at the Work-

shop Issé in the rue Saint-Augustin.

I’ve also recently discovered an

1 (750 ml) bottle dry
red table wine, such
as Grenache or Rioja

½ cup brandy

¼ cup triple sec

¾ cup orange juice

1 cup sliced apples,
oranges, nectarines
or plums

Seltzer

A Simple
Sangria
Active Time 5
minutes Total
Time 8 hours
Serves 6

1. In a large
pitcher, combine

wine, brandy, triple

sec and orange

juice. Add sliced

fruit. Refrigerate

overnight.

2. Serve sangria
and a spoonful of

fruit in an ice-

filled wine glass.

Top with seltzer

and stir.

Learn more at
habitat.org.

every
one
deserves a decent
place to live.
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Structures arrives with a sturdy standing-
seam exterior and extremely hygge Baltic-
birch interior (from $18,900).

To ensure Wi-Fi access, you may need to
amplify your home’s router with a booster
or extender. Other logistical considerations
include permits, specific to local jurisdic-
tions. The hoops you’ll need to vault through
will likely increase with every nicety you
want to add, from electrical wiring to a
plumbed bathroom. Said David Latimer, CEO
of Nashville’s New Frontier Design, whose
business has jumped 300%-400% year over
year, “It’s the same process for a 5,000-
square-foot-house as a 450-square-foot one.”

Another virtue of working from a Sanity
Shed: The reintroduction of a (beautifully
brief) commute. Even a quick stroll through
dewy grass offers an energy reset, injecting
fresh air in a workday with every coffee refill
or bathroom run. “Human beings need transi-
tions,” said Mr. Pink, who works in a re-
vamped garage a 22-step shuffle from his
door. “Human attention is precious, and it’s
not infinite. It needs punctuation marks,” he
said. Without them, “our attention becomes an
incoherent run-on sentence.”

the light the lamps cast and brighten the
space. “That’s really important because
there’s not a lot of downlighting,” she said.

While Mr. Marini painted his vaulted ceil-
ing black so it recedes and makes the 10-
feet-by-12-feet space feel larger, his interior
walls sport a creamy off-white. “I really pre-
fer darker, moody rooms,” he said. But for a
workplace, “that starkness keeps you alert
and vibrant and bright and aware.” After his
74-year-old mother moved into a first-floor
bedroom as Covid-19 descended, he also be-
gan using the place as a hideout from his
now-full house. Under the firelight of a rust-
finished candelabra that had no place in the
main dwelling, “my husband and I sit and
have a cocktail around five o’clock and talk
about the day. It makes a nice separation,
almost like going out to a bar.”

Mr. Marini hired an architect to draw a
rendering of his outbuilding, then had a sea-
soned shed builder construct it (total cost:
$7,200). But ready-made options are prolif-
erating. Starting at $500 a month, you can
lease a glass-walled 8-feet-by-10-feet pod
from ootBox, in Columbus, Ohio. A modern
Mono Mini cabin from Alberta-based DROP

DESIGN & DECORATING

huts are becoming remote offices in the
pandemic. Call them Sanity Sheds: reprieves
just beyond the walls of home.

Between June and Sept. 1, searches for
sheds doubled on Wayfair.com compared with
the same period in 2019. Custom garden-
house builder Hillbrook Collections reports
orders up 60% year-to-date, compared with
2019. And in the last six months, NEO Build-
ers in Los Angeles saw 250% more interest in
their “accessory dwelling units,” or ADUs,
habitable backyard buildings. (California loos-
ened zoning restrictions on such structures
Jan. 1, perhaps precipitating the surge).

Transitioning to WFH has been harsh for
many, but humans have toiled at home for
centuries. “For a long time, we worked
where we lived. I’m talking about agrarian
[ways] and people who lived above the
shop,” said Daniel H. Pink, who studies hu-
man behavior in business and wrote “When:
The Scientific Secrets of Perfect Timing”
(Riverhead Books). In the U.S. after WWII, he
said, work and family became distinctly dif-
ferent domains. Now tech and, in part, Covid
are remerging those worlds. “But I think
people don’t want them together 24 hours a
day,” Mr. Pink added. “So they’re looking for
a soft separation between their work life and
family life.” An unconnected space helps en-
sure quiet and tucks away the nagging
ephemera of office life—to-do lists, comput-
ers, cords—when you’re off the clock.

Syncing your new outbuilding’s style to
your home’s exterior look is wise and may
entice buyers when you go to sell the place.
For what he calls his dollhouse, built in May
in St. Petersburg, Fla., designer and home
economics expert Joseph Marini opted for
hipped roofs to match his brick Georgian-
style main house. On the inside, however, he
indulged his décor fantasies with decora-
tively roped millwork and limewashed built-
in desks. “I really love Swedish furniture and
anything Gustavian, so I tried to mimic that
here in a small space I could keep cohesive.”

Jill Vukelja retrofitted a heated Victorian-
inspired greenhouse near her Georgian-style
Greenwich, Conn., house. With three daugh-
ters learning remotely, the stay-at-home mom
finds refuge there for her quarantine hobby:
watercolor painting. “It’s a mini-escape...even
when it rains it’s nice to just sit there and
hear the rain banging on the glass.”

In revamping the space, her designer,
Marcia Tucker, proposed simple, easy-to-
source additions: a hunter green IKEA desk
on birch trestle legs, a gray synthetic wicker
chair. Ms. Vukelja swapped out leafy green-
ery for succulents and cactuses that won’t
wither, die and cause her additional stress.

Upcycling your own otherwise-unused
possessions works as well, said Charleston

ContinuedfrompageD1

WFH Havens

designer J.P. Horton, who just recast an ADU
on his mother’s property in Charlottesville,
Va., into a pottery studio for her. “We repur-
posed a garage-sale rug and antique chairs
that were my grandparents’ and didn’t fit in
the [main] house,” he said.

Perhaps to erase the dingy pasts of exist-
ing garden sheds, many designers paint

their interiors white. On walls and between
the chestnut ceiling beams of her little salt-
box outbuilding, a late-1700s structure
about 300 feet from her home in Weston,
Conn., interior designer Chris Roughan
turned to Benjamin Moore’s Super White. In
her new home office, a respite from the
chaos of 10-year-old twins and a husband
working remotely, she drafted both table
and task lamps. The white walls help bounce

Even humble lawn-mower
huts are becoming remote
offices in the pandemic.

PRE-FAB PODS / YOU CAN HIRE AN ARCHITECT AND BUILDER, OR YOU CAN NAB ONE OF THESE MADE-TO-ORDER NUMBERS

A trio of transom windows brings light into the

Studio Office Shed, clad in engineered wood

and a corrosion-resistant metal roof. With red-

wood pergola and operable window. 8 feet by

12 feet, from $10,899, heartlandsheds.com

Born in Alberta, Canada: The Mono Mini fea-

tures a Baltic birch interior, cedar decking and

standing-seam metal exterior available in

multiple hues. 8.5 feet by 16 feet, from
$18,900, dropstructures.ca

Ready to rock—in a chair? Consider the turn-

key Cottage Kwik Room, built in Waco, Texas,

with insulated wood-frame construction, fiber-

cement siding and covered porch. 12 feet by

14 feet from $31,500, kangaroomsystems.com

Made in Lancaster, Pa., the Sara Folly is fitted

with a shapely cedar-shingle roof topped with

two copper finials. French doors give it the airy

factor of a garden greenhouse. 8 feet by 12

feet, from $9,850, hillbrookcollections.com

IN THE OUTBUILDING In Weston, Conn., Chris Roughan turned her late-1700s shed, which had been a tollhouse and a cobbler shack, into an office for her interior design team.

EVERYONE from Mark

Twain to Pink Floyd’s

Roger Waters worked in

their garden sheds. To

ready your own Sanity

Shed for maximum out-

put and minimum head-

aches, try this design ad-

vice from the pros.

Look down. Install a
hard-wearing option un-

derfoot. Max Sinsteden

selected stained fir for his

Westerly, R.I., retreat be-

cause he knew his feet

“would be a little dirtier

out there.” In St. Peters-

burg, Fla., designer Jo-

seph Marini chose engi-

neered hardwood that

“can stand up to being

muddy and wet but has a

great stained-gray look to

it.” If you’re carpeting,

choose durable material

like sisal and wool, said

interior designer Chris

Roughan, in Weston,

Conn.

Conscript salvage. To
get ample light into his

workspace, Mr. Marini

reused 1950s French

doors from a house he’d

recently flipped. “I

thought, ‘What a perfect

way to do floor to ceiling

windows in here!’”

Charleston designer J.P.

Horton, too, argues for

employing castoffs. “I

don’t want it to be a

catchall for garage-sale

stuff, but it’s a good

place to be creative.”

Get green. “The number
one thing you can do [to

improve an outbuilding]

that’s inexpensive is add

plants, which seems triv-

ial, but living things help

a lot,” said Mr. Horton.

Mind your purpose.
Mr. Marini displays his

collected horde of antique

iron urns and footed

vases on his shed’s built-

in shelving, but he left

one wall entirely blank as

a “giant work board” for

organizing notes on proj-

ects—adhered with cobalt

painter’s tape—to keep

him on task, and it works.

“I’ve really been out here

every day.”

PEAK RETREAT / A GUIDE TO KITTING OUT A GARDEN OFFICE FOR MAXIMUM COMFORT AND PRODUCTIVITY

Ms. Roughan mixed desks from “good old IKEA,” she said, with alabaster lamps.
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O
N MARCH 8, I stood shoulder
to shoulder with 27,000 other
runners at the Los Angeles
Marathon starting line, ready
to pant my way through 26.2

miles as spectators screamed encourage-
ment. Eight months later, New York City
marathoners are on their own. Instead of
crossing the famous Central Park finish, vir-
tual participants—whose numbers have
jumped from 2,828 last year to more than
25,000 in 2020—must create a course, track
their times via phone or GPS watch, and log
results on the activity-tracking app Strava
to earn an official finisher’s medal.

Best-Laid Plans
Unlike passively following other runners along
a set course, this kind of unsupported feat
takes strategic planning. In mapping a route,
there are four options: You can run point to
point, out and back, complete one big loop, or
repeat several short loops. “Multiple loops
around a lake or bike path is best because you
can avoid stops and distractions,” said Emily
Sisson, a pro runner for New Balance who’s
training for the virtual NYC Marathon.

Nathan Kirk chose that path when virtually
completing the London Marathon this fall,
settling on six loops of a 4-plus-mile route
that ran past his South West London home.
“It was a course I knew well, so I was ex-
tremely familiar with where to tick off each
mile,” he said. Plus, “my wife and two young
children could cheer me on as I went past.”

With Strava’s premium upgrade ($5 per
month, strava.com) you can draw your own
route, nab a friend’s or find crowd-sourced
ones from fellow runners, and then sync it to a
GPS watch like the Garmin Fēnix 6 (from
$700, garmin.com). While you run, the Fēnix 6
prompts you with directions, freeing you to
just put one foot in front of the other instead
of fumbling with your phone at each turn.

Running on Empty?
Along the route, plan for re-hydrating breaks
(and essential bathroom stops). Unless you’ve
trained for it, carrying up to 48 ounces of wa-
ter in a vest for 3-plus hours isn’t realistic,
said Annick Lamar, a USA Track and Field-cer-
tified run coach with the NYRR Coaching Lab.

Instead, CamelBak’s Ultra Handheld ac-
commodates 17 ounces of water in a crush-
able flask ($40, camelbak.com), while
Nathan’s Peak Hydration Waist Pak cleverly
holds an 18-ounce bottle, ensuring easy grab-
bing and stowing ($40, nathansports.com).
Expandable pockets on both let you carry
extra energy in the form of gels or chews.

When Brad Lindeberg ran the Boston Mara-
thon virtually on Sept. 14, he doubled up on
his out-and-back route in Boulder, Colo. This
strategy let him restock on essentials before
setting back out. “I stashed an extra handheld
bottle, fuel and some post-run food in my car,”
he said. “I was also able to swap the headlamp
I needed for my early start with sunglasses.”

Safety First
Since you can’t rely on race officials to secure
your route, take extra precautions to stay visi-
ble and aware of your surroundings. If, like Mr.
Lindberg, you set out at dawn to take advan-
tage of cooler temperatures, a headlamp, like
Petzl’s IKO Core Headlamp ($90, rei.com) will
make it easier to watch your own footing and

remind others they’re sharing the road.
And no matter when or where you’re run-

ning, consider Google’s safety-minded Pixel
Buds. With “passive noise reduction” built-in,
the buds automatically lower headphone vol-
ume based on environmental noise, so you can
move to the beat but won’t be miss traffic ap-
proaching from behind ($179, google.com).

Rally the Base
Perhaps the hardest part of a solo marathon:
You can’t feed off crowd energy. “Even a small
support team makes a world of difference,”
said Ms. Sisson. Help friends find you on your
course by enabling the Beacon feature within
Strava; it lets you choose three contacts who
can track you in real-time and send encourag-
ing messages to your watch while you run.

And since you won’t be racing an official
course, don’t be afraid to have a friend jump in
and help pace you through the toughest parts
of your run, as Lisa Welch did while running
the virtual Boston Marathon around a lake in
Wilmington, Mass. “It made it feel like more of
a celebration than any marathon I’ve run.”

BY ASHLEY MATEO

BA
IL
EY

W
AT

RO
(I
LL
U
ST

RA
TI
O
N
)

Thoughmarathonshavebeencanceledworldwide, runnersare still settingupsolo courses to
chasea finisher’smedalby themselves.Here, howtocompete ina ‘virtual’ race.

Go Your OwnWay

GET READY FOR YOUR SOLO / ESSENTIAL GEAR FOR RUNNING A VIRTUAL RACE

Nathan Peak Hydration
Waist Pak, $40,
nathansports.com

Garmin Fēnix 6 GPS
Watch, from $700,

garmin.com

Google Pixel Buds
smart headphones,
$179, google.com

californiaclosets.com 844.295.1402

NEW YORK CITY 26 Varick St | 1625 York Ave NASSAU 25 Northern Blvd, Greenvale WESTCHESTER 16 Saw Mill River Rd, Hawthorne
ROCKLAND 83 S Main St, New City CONNECTICUT 7 Progress Dr, Shelton MIAMI 900 Park Centre Blvd, Miami Gardens

From simple to intricate designs, California Closets systems are
custom designed specifically for you and the way you live.

GEAR & GADGETS
NY
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GEAR & GADGETS

1. No need to give grandma a walk-through.
Why is a dusty generation of shoddy digital
frames still scrolling through junior-high
photos of kids now entering law school?
Simple: the pain of updating SD memory
cards. Today’s devices require little more
than a Wi-Fi connection to let anyone access
a legion of photos. With the digital frames
from the brand Skylight,
friends and family can send
shots straight to a unique
email address. Once you press
send, grandma need merely
tap to view on the HD touch
screen and enjoy new images.
($159, skylightframe.com)

2. The screens are smarter.
Using similar tech that auto-
matically adjusts a smart-
phone’s brightness to a room’s ambient
light, Netgear’s Meural Wi-Fi Photo Frame
outwits the distracting glare of high noon.
The cable-operated frames feature a 15.6-
inch diagonal HD display to show off fam-
ily photos, and they cleverly avoid energy
waste. Instead of screening images to
empty rooms, they can be set to automati-
cally power down when they stop sensing
light. ($300, meural.netgear.com)

3. You can curate ‘playlists.’
You’d never leave your entire Spotify library

on shuffle. To avoid randomness, Meural’s
app lets you create “playlists” of specific
events, letting you reminisce about past
Thanksgivings or a Grand Canyon hike. Sync
shots of your envy-inducing Paris vacation
for your next socially-distanced gathering,
or autoplay soothing nature scenes upon
waking, tapping into Meural’s vast art li-

brary (available via a $9
monthly subscription).

4. You can sync to social.
It’s easy to upload photos
via email or the connected
apps. Even easier: Cut out
the middleman. Pix-Star’s
frames let you sync a device
to your social media ac-
counts and automatically
upload photos you post on

Facebook, Instagram or Google Photos to a
frame. (From $155, shop.pix-star.com)

5. You’ll dispense with pointless nostalgia.
You might still yearn for the days when you
mooned over photos in analog form. But be
honest: When’s the last time you had a
pickup at the one-hour photo lab or or-
dered prints shipped by Snapfish or Shut-
terfly? Digital photo frames will get your
new photos out of your “favorites” folder
and into the living room or home office
you’re currently stuck in. —Rachel Wolfe

Skylight lets family email
shots to a frame so you
needn’t update SD cards.

Five reasons digital picture frames are finally worth buying

Cute as a Play Button
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RUMBLE SEAT / DAN NEIL

Polestar 1: The World’s Most
Beautiful Hybrid Has Arrived

WHENMOST people look at the
2021 Polestar 1, they see only the
gorgeous: a low-slung, wide-bodied
2+2 coupe, with immaculate lines
and wheels for days, like a Shelby
Mustang with a doctorate from the
University of Gothenburg. I drove
our snow-white tester to the local
Cars and Coffee auto meet and
dudes were practically throwing
their underwear at it.

I see rank having its privileges.
In 2017 Volvo Cars put Thomas

Ingenlath in charge of the newly
minted Polestar premium-perfor-
mance electric brand, a joint-ven-
ture between Volvo and corporate
parent Zhejiang Geely Holding. Mr.
Ingenlath, previously Volvo’s head
of design, had never run a car
company. But he had overseen the
creation of the marvelous, mascu-
line Volvo Concept Coupe (2013)
that previewed the Polestar 1 in
most respects, including its exotic
carbon-composite body.

The Concept also summoned the
spirit of Volvo’s most beautiful car,
the P1800 (1961-1972): the dramatic
cab-rearward balance and intimate
canopy; the peaked rear fender lines
and almost vestigial tail fins; the
teeth-baring grille. I was at the
Frankfurt Motor Show in 2013 when
the Concept debuted. It was a hit.

This is where most car compa-
nies, and most CEOs, would have left
the Coupe: as a show car, a brand
avatar, exaggerated and unbuildable,

with no shot at a business case.
Imagine the GM board meeting at
which Mary Barra proposes produc-
tionizing a carbon-bodied plug-in
hybrid (PHEV) grand touring coupe,
built by the handful in China, weigh-
ing 2.5 tons, costing twice that of an
AMG E 53 Coupe. Security!

Luckily, when it came to green-
lighting Polestar 1 ($155,000), Mr.
Ingenlath had no one to convince
but himself.

In an interview last month I asked
Polestar’s CEO if he might have been
guilty of self dealing in getting his
baby into production. “No, it didn’t
work like that,” he said, laughing at
what has become a familiar ques-
tion. “It was always part of the
strategy” to produce Polestar 1 as a
“halo car.” Uh-huh. The brand has

big plans in the U.S., including tak-
ing on Tesla with its four-door Pole-
star 2. However, all future models
will be battery-electric. The 1 will be
Polestar’s first, last and only PHEV.
It isn’t very halo-y in that respect.

Production will be held to 500
per year (150 allotted to the North
American market) and a total run
of 1,500 copies. I guess they
couldn’t afford to build more.

Crammed under the carbonized
hood is a 2.0-liter super/turbo-
charged four, spooling up to a fer-
vid 6,000 rpm and 325 hp all on its
own. Behind that, power-flow wise,
is an integrated starter generator
tasked with stop-start cycling,
torque-fill and regenerative braking.
The ISG kicks in another 71 hp and
119 lb-ft, as needed. Electrons are

stored in 34 kWh worth of lithium-
ion batteries, in boxy packs shoe-
horned into the central tunnel and
between the rear shock towers.

Finally, arrayed between the rear
wheels, are two traction motors
(232 hp combined) that, working in-
dependently, provide full torque
vectoring across the rear axle. The
combined system max is given as
619 hp and a ferocious 738 lb-ft, all
set on a millisecond trigger.

These mechatronics generate im-
pressive, previously irreconcilable
numbers: 0-60 mph acceleration in
about four seconds and quarter-mile
times in the high 11 seconds; an EPA-
rated 52 miles all-electric range and
106 mpg-e average efficiency. Driv-
ers can select, by way of roller
switch in the console, five levels of
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IT’S WHAT’S ON THE INSIDE...
Beneath the Polestar 1’s killer looks
lies a 619-hp gas-electric hybrid
system that gets up to 106 mpg-e.

enlightenment, including Pure (elec-
tric, engaging only the rear wheels,
up to 99 mph), Hybrid (the fronts),
AWD, Power and Individual.

As a driving machine the 1 pres-
ents the same sort of rarefied, giz-
motronic feel of BMW’s i8 PHEV,
only quicker and harder. Check out
these A-list suppliers: brakes by
Akebono, including spectacular 15.7-
inch front rotors with six-piston cal-
ipers; custom-spec Pirelli P Zero
Corsa tires; manually adjustable Öh-
lins coil-over dampers in amid the
front double-wishbone and rear in-
tegral-link suspension. Type-A own-
ers can dial in damping rates in the
garage between Zoom meetings.

That brings us to the matter of
curb weight—5,170 pounds—and the
1’s strange albeit satisfying road-
holding in beast mode. Ironically, for
as heavy as it is, the 1’s design engi-
neers lavished money on weight-
savings. The assembly process mar-
ries a rigid carbon-composite upper
structure and body panels with
SPA’s steely underpinnings—a bit
like what Lotus used to do with fi-
berglass. These carbon components
cut about 500 pounds compared to
conventional construction, says
Polestar, and significantly lower the
car’s center of gravity.

So, yes, while the 1 weighs like a
tugboat, much of that mass is slung
deep and square in the midst of four
insanely grippy tires. The Öhlins do
a heroic job damping body motions
over pumping asphalt. And in a
high-speed, constant radius turn?
Oh man, the levels of lateral grip
and centrifugal force are quite ridic-
ulous, like a gorilla swinging on
playground equipment.

But I don’t want to lose sight of
what’s important: The 1 could have a
small-block V8 and solid rear axle.
I’d be just as smitten. Maybe more.

To be sure, Mr. Ingenlath was
obliged to make compromises. The
1’s interior is a direct lift from top-
spec Volvos, including the Sensus in-
fotainment beast. He probably
would’ve preferred a brand-specific
interior. And he surely didn’t want
to crowd the trunk with batteries,
cutting luggage space to a mere 4.4
cubic feet. But he wasn’t about to
move that shoulder line, was he?

However the ROI adds up and in
whatever coinage—Swedish krona,
Instagram love—the Polestar 1’s
value rests in it being a truly, histor-
ically beautiful car, in a regime
where most auto makers are lucky
to achieve pretty. Its outlier pulchri-
tude tells us something important
about the business of volume-pro-
duction car building: Beauty costs
money. On the way to market, great
design has to be defended against a
thousand reasonable arguments,
best practices and bottom lines.

Every car is a battlefield. Usu-
ally the bean-counters win. Not
this time.

As a drivingmachine the
Polestar 1 offers the same
rarefied, gizmotronic
feel as BMW’s i8 PHEV,
only quicker.

Price, as Tested $155,000
Powertrain PHEV, 2.0-liter
super- and turbocharged
inline four cylinder gas en-
gine with direct injection
and cylinder deactivation
(325 hp at 6,000 rpm):
starter-generator (71 hp)
with eight-speed automatic
transmission; 34 kWh lith-
ium-ion battery packs; dual
rear independent AC mo-
tors (116 hp) with mechani-

cal torque vectoring
Max System Power/
Torque 619 hp/738 lb-ft
Length/Width/Height/
Wheelbase
180.5/77.1/53.2/107.9 inches
Curb Weight 5,170 pounds
0-60 mph 4 seconds
Electric Range 58 miles
Charging Time Less than
1 hour at 50 kW
EPA Fuel Economy 106
mpg-e

2021 POLESTAR 1
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